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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, - $1,000,000. 


A Bank for the Builders of Business 





U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C. F. CHILDS & CO. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW YORK—BOSTON— CHICAGO 


ST LOUIS —DETROIT = CLEVELAND 
PITTS BURGH>CINCINNATI-MINNEAPOLUS 





“SHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 





LIVINGSTON E. JONES, President 


HARVEY FISK & SONS 


INCORPORATED 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,500,000 
Deposits, Dec. 31st, 1923 - $252,000,000 


Foreign Exchange Trust Service 


Bond Department 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
57th St. & Fifth Ave, 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing Howse Association 





Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Inc. 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


—__ 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Epwarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 








et | ee aaa $20,000,000 
SURPLUS AND PROFITS eeeenwe 23,706,884 
DEPOSITS (Dec. 31, 1923) _-_-----437,467,181 
OFFICERS 
ALBERT H. WIGGIN, President 
Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 


Robert 1. Barr 

Sherrill Smith 
Assistant Vice-Presidents 
Edwin A. Le M. Hadden 


Reeve Schley 


Howell 


William E. P surdy Alfred W. Hudson 

George H. Saylor George Hadden 
James L. Miller 

mptroller Cashier 

Tent Ritchie William P. Holly 
DIRECTORS 

Henry W. Cannon Eugene V. R. Thayer 

Albert H. Wiggin Carl J. Sc hmidlapp 

John J. Mitchell Gerhard M. Dah! 

Guy E. Tripp Andrew Fletch: r 

James N. Hill Reeve Schiey 

Daniel C. Jackling H. Wendell E ndic ott 


Charles M. Schwab William M. Woo 


Samuel H. Miller Jeremiah Milba ok 
Edward R. Tinker Henry Ollesheimer 
Edward T. Nichols Arthur G. Hoffman 
Newcomb Carlton F. Edson White 


Frederick H. Ecker Alfred P. Sloan, Jr 


Elisha Walker 
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Investment Houses and wrawers of Foreign Exchange 


PPPs eee een eee 


1, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





| 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
pe as agents of Corporations and negotiate and 
ssue 


Bills of Exchange, Tele hice Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., ndon, 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


§22 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 





NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 





Foreign Exchange, Letters of Credit 





HriDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


—_—__ —_ -—- —=- 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Gommercial Credits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO., 





PAU 








| 
} 





SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 


New York 
Investment securities bought and sold on com- | 
mission. Travelers’ credits, available through- 


out the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

in and issue drafts and cable transfers on above 

countries. 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque Nationale de Credit 
Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw Bills of Exchange and make 
Cable Transfers. 
Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Ca, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,’’ Philadeiphia. 





—PPLPP PAPEL PAP LL ALL ALLL ALL LL AL LAL AAA AAA AAA AAA AAA AA AAA ANA AAA At 


- KIDDER, PEABODY & C0. 


115 Devonshire St. 
BOSTON 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. |. 


Commercial and Travellers 


| Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 








| 
| 


J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 








LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





_—— 


Lazard Brothers & Co. (Espana), Madrid 
| Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
| — 
Foreign Exchange 
Securtlies Bought and Sold on Commission 
Letters of Credtl 





— —-—s Redmond & Ce, 


New York Philadelphia 
Pittsburgh 


Baltimore Washinatorg 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dellar Commercial Credits 
and 
Financing Importations 


of Produce. 


Correspondents of 


FREDK HUTH & CO., London 
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Investment and Financial Bouses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 








Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 


Chicago 
Detroit 


Providence Portland 


Established 1888 








GREEN, ELLIS & ANDERSON 


MEMBERS : 
NEW YORK STOCK EXCHANGE 





100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bidg. 


WILKES-BARRE, PA. 


Miners Bank Bldg. 


INVESTMENTS 








———— 


PARSLY BROS. & Co. 


BANKERS 


almeeinendiied 








MEMBERS PHILADELPHIA STOCK EXCHANGE NEW YORK DETROIT Members New York Stock Exchange 
GRAND RAPIDS CHICAGO Ss : » 
Investment INVESTMENT SECURITIE 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 


Goldman, Sachs & Co. 


eee ome ere 


MILLETT, ROE & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
a DELPHIA| — INVESTMENT SECURITIES 
MEMBERS 
Commercial Paper 


NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 





RAILWAY 
EQUIPMENT BONDS 


Members New York Stock Exchange 
60 BROADWAY 





| 
| 


EVANS, STILLMAN & CO. 


NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 








Lehman Brothers 


Investment Securities 


16 WILLIAM STREET 
New York 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 








H. T. HOLTZ & CO. 


Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 








ROBINSON & Co. 


26 EXCHANGE PLACE 
New YorkK 














INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 


CHICAGO 


Branch Office 
1 Park Place 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Iydro-Electric 
Companies 











Thayer, Baker & Co, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 














HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton Reading 





Parker & Company 


Members New York Stock Exchange 





Investment Securities 


49 Wall Street 





New York 
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Investment Bankers 
AMKNaLC, sis sll CHASE & COMPANY 
Bstablished1865 . eas 
5 Nassau St, N. Y. Tel. Rector 2780 Power and Light Securities | 
Tax Exempt Guaranteed issued by companies with long records BONDS 


and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 


of substantial earnings. 


,\We extend the facilities of our organi- 
zation to those desiring detailed infor- 
‘mation or reports on any of the com- 
panies with which we are identified. Members Boston Stock Exchange 


19 CONGRESS ST., BOSTON 











RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 





ELECTRIC BOND AND SHARE CO. | 


(Paid up Capital and Surplus, etn ae eee 
$50,000 ,000) 


71 Broadway - - - New York 








J.R.SCHMELTZER&CO. 
MUNICIPAL AND RAILROAD | 


BONDS | Sonee 











SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York | - 


HIGH-GRADE 
INVESTMENT SECURITIES 


For Conservative Investment 14 WALL STREET NEW YORK 


a Day & Co. | Members New York Steck Exchange 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber. and 
Pulp and Paper Securities 


322 SOUTH MICHIGAN AVE., CHICAGO 








PARKINSON & BURR 


Members of the New York and 


Boston Stock Exchanges St. Louis New York Chicago 
Cincinnati New Orleans 
53 State Street BOSTON 
Boston 








‘ceils 





Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 


























oe (SHANDLER & ((OMPANY 


| {NCORPORATED 
52 BROADWAY, NEW YORK | 
Members of the New York Stock Exchange | 
INVESTMENT SECURITIES | Public Utility 
COMMERCIAL DEPARTMENT | and 
FOREIGN EXCHANGE - 
ii eumiiin 4b. Industrial Securities 


Amsterdam, Holland. | 
if - ——--- ——— | 





120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 

















Merrill, Lynch & Co. 





FRAZIER & ©. 
Pennsylvania Municipal 
and 
Corporation Issues 











Investment Securities 


iis, iit dikinint Mais | ae | 
Members\Chicago Stock Bzchange || DERIDDER, MASON & MINTON © 


eeaeerae Stock Exchange 





Detroit Stock Exchange 


| Investment Securities 
Branch Offices in Chicago, Detroit, 
. } | 
Milwaukee, Denver and _ 24 Broad Street, New York | 
Los Angeles | Telephone Rector 6840 


New York Offices | — . mae 


Main Office-120 Broadway 
Uptown Offiee—11 East 43rd St. 

















Municipal, Railroad, 
os Public Utility 
and 


PERKINS & COMPARY, INC. Industrial Securities 


100 Broadway 1433 Walnut St. Constructive Banking 
New York Philadelphia 
Washington, D. C. 

















30 State St., Boston, Mass. | || WATKINS & CO. Inc. 


Underwritings and 7 Wall Street New York 
Reorganizations 
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Canadian 





ogg 


BANK OF MONTREAL 
Wood, Gundy 





Established over 100 Years 





and Company nn ee $27,250,000.00 
Incorporated Rest and Undivided 

I siccnsndtenantecctnen 27,909,582.14 

Total Assets in Excess of $650,000,000 

Canadian Government SIR VINCENT MEREDITH, Bart., President, 


SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


and Corporation Bonds 


Branches and Agencies: 
14 Wall Street Throughout Canada and Newfoundland. 
New York At London, England. 


In Paris, Bank of Montreal (France). 


In the United States—New Youk (64 Wall 
Strest), Chicago, Spokane, San Francisco— 
ritish American Bank (owned and controlled 


by the Bank of Montreal). 


In Mexico—Mexico City, Veracruz and 
———$—$ Puebl a. 




















West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an —aneenees is owned by the Bank of 


AEAmes & ©, ||—— 


Members Toronto «. Montreal Stock fachanges R. A. DALY & CO. 
Canadian 

















CANADIAN 
Government, Municipal ¢ Corporation GOVERNMENT, MUNICIPAL 
Securities AND CORPORATION BONDS 
Z. — Bank of T to Buildi 
| Momash ovens Chitoge “TORONTO, ONT. 
| Victoria B-C- 
| GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 














Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 


LIRN ETT. 100 Broadway, New York City 
PORIEDUS CANADIAN 











INVESTMENT SECURITIES 
Offerings on Request 
17 St. John Street Montreal Correspondence Inetted 


STOCK AND BOND BROKERS || McDonagh, Somers & Co. 


Dominion Bank Building 
—_ TORONTO, CANADA, 














Canadian Bonds 





ee 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE. TORONTO 
PAID UP CAPITAL.......-.....- $20,000,000 
ETE. nuccoccgninoccocenevesd $20,000, 0a8 


President, Sir Edmund Walker, O.V.O., LL.D., D.C. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Fee 16 Exchange Place 


Cc. J. EPHENSON, |Agents 
Jorn STEPHENS 
Buy and Sell Sterling and Contin 


Exchange and Cable Transfers, Collec = 4 
made at all points, 





Travelers’ Cheques and Letters of Credit Issue@ 
available in all parts of the world. 

Banking and Exc e business of every de 
scription transacted with Oanada. 





LONDON OFFICE—2 Lombard Street, E. O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 
The National Provincial & 
Union Bank of England Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital................-.. $6,000,060 
Reserve Funds & Undivided Profits 7,835,000 
TERE BNNicdcddccdessecctsesoed 122,060,000 





Sir Edmund Osler, Olarence A. Bogert, 
President. General Manager. 





New York Agency, 35 Wall Street 
C. 8. Howard, Agent 
London Branch, 8 King William St. 
8. L. Jones, Manager 


CANADIAN AND FOREIGN BXOHANGB 
BOUGHT AND SOLD 





TRAVALSES AND COMMEROIAL 
TERS OF OREDIT 








Inquiries Solicited—Offerings on request NESBITT. THOMSON 
McLeop Younc WER & COMPANY LIMITED 


‘anadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont,., Winnipeg 





oO. 
INVESTMENT BANKERS 
23 JORDAN St. TORONTO 

















Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Every week antto cotton merchants, brokers, planters, 
mill operators and agents, bankers and tex tile manu- 
facturers, consult the ‘“‘Chronicle” for an accurate resume 
of Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.” 











The cost is moderate. The results gratifying. 
Commercial & Financial Chronicle 
New York Address Telephones 
90 Pine Street and 136-138-140 Front Street John 0514, John 0515, John 6205 























The A B C 
of international banking is pro- 


vided through our 62 branehes 
and offices distributed as follows: 


Pisouitinn Brazil Chile 


ENGLAND FRANCE i 
SPAIN MEXICO 
GUATEMALA PERU 
URUGUAY COLOMBIA | 
VENEZUELA ECUADOR | 
NICARAGUA SALVADOR 


—— 















SAN FRANCISCO, v 8. 


Anglo-South American 
Bank Limited 


and its affiliations 
British Bank of So. America 


Commercial Bank of Spanish 
America 
Represented by 


THE ANGLO-SOUTH AMERICAN 
TRuST COMPANY 


Encerpernsed under the laws of the 
tate of New York 


49 seusiiaeat New York “4” | 
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Foreign 
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Bangue National de Credit 


Capital (entirely 





ge frs. 250,000,000 
LS frs 94,000,000 
Deposits__________-_ fre. 2,439,000,000 

Head Office 
PARIS 


475 Branches in France 


Paid up 
Uncalled 
Reserve Fund 


The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, 


Cablegrams, ‘‘Udisco, London” 


Capital Authorized and Subscribed 


$5=£1. 


E.C. 3 


$10,000,600 
$5,000,000 
$5,000,000 
$6,250,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 








GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





London Office: 68, LOMBARD 


BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 


STREET, LONDON, E.C. 3. 





Capital Subscribed 


Capital Paid Up . 
Reserve Fund and. Surplus Profits 1,787, 942 
Deposits, etc., at 3ist December, 1923 . 64, 537, 318 


£18, ,791, 4 





355 Branches and Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





, THE BANK 1S PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS 


ON USUAL TERMS. 











Paid-up Capital____......___-__- $30,000,000 
Reserve Fund.___-__.__..------- 19,500,000 
Reserve Liability of Proprietors__ 30,000,000 

$79,500,000 


Aggregate Assets 30th Sept. 1923 $380,152,171 
OSCAR LINES, General Manager 


396 BRANORRS and AGENCIES in the Aus- 

States nd. Fiji, Papua (New 

), and pa Re The Bank transacts every 

@pecription ef Australasian Banking Business. 
ool and other Produce Credits arranged. 
Head Office 

GEORGE STREET, 
SYDNEY 





London Office 
29, THREADNEEDLE 
STREET, E.C. 2 





THE UNION BANK OF AUSTRALIA, Limited 
Established 1837, Incorporated 1880, 
Anthorzed and Issued _-_-_--_ £9,000,000 


peated Ya 
Proprietors______ r 

a NEW SOUTH WALHS 19 int UBENSLAN b 
Keciatr SLORAG Soa Ure Et 

ALAND: Total, 187. 

bend Office: 71, Cornhill, London, E. C. 


Manager, W. J. Bonar: Aes t. Mgr., W.A. Laing; 
Secretary, F. a ‘Mela ntyre. 





The National Discount 
Company, Limited 


8 Cornhill LONDON, E, C, 
Cable Address—Natdis, London. 


Subscribed Capital__._____________ $8,466,650 
Paid Up Capital 4,233,326 








By Special Resolution the title of 
THE NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LTD- 


has been changed to 


NATIONAL PROVINCIAL BANK 


LIMITED. 





OVER 1,100 OFFICES IN ENGLAND AND WALES. 
Agents in all parts of the World. 








Head Office: 15, BISHOPSGATE, LONDON, 


ENGLAND. 








™ 

















NATIONAL BANK 
of EGYPT 


Head Office - - - CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,250,000 








LONDON AGENCY 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 





NE ee 2,500,000 

($5—£1 STERLING) 

OTIOS is hereby | yen that the RATES OF 
{INT fo) 


EREST allowed for mone 
ppt y on Deposit are 


2% per annum at call. 

24% at 7 and 14 days’ notice. 

Approved Bas Bank & Mercantile Bills discounted. 
} ae Alyy on deposit at rates advertised 

m bo 


time; x. for fixed riods 
7 ew pe upon 
eppreved negotiable securities. 


Loans granted on 
PHILIP HAROLD WADE, Manager 





International 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus____U. S. $10,000,000 


Branches in 
dendon San Francisco 
China, India, Japan, Java, Straits 











NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 

and Uganda 

Head Office: 26, Bishopsgato, London, E, C. 

Branches in India, Burma, Ceylon, Kenya, 
Colony and at Aden and Zanzibar. 


Subscribed Capital__..... £4,000,000 
Paid-Up_ Capital__......_- ,000, 
Reserve Fund_____._.-_--- £2,700,000 


The Bank conducts every description of banking 
and exchange business. 


Hong Kong & Shanghai 


BANKING CORPORATION 
I Capital (Hongkong Cur- 





H$50,000,000 


OS a ey er aye H$20,000,000 
Reserve Fund in Sterling. .....---- £4,500 ,000 


Reserve Bs in Silver (Hongkong, 


Curre ney) ica inden ala aad H$24,500,000 
Reserve lability of Proprietors 
(Hongkong Currency) ---------- H$20,000,000 





Settiements, Spain, Philippines, 
Panama and Santo Domingo 





BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
iNew York London Constantinopl 


And several affiliations 
throughout the world. 




















Authorized Capital $80 600 .600 
Capital fully on $69,757,200 
Surplus , $36 000 ,000 
Resources $1,345,547 ,956 


New York Agency, 62-64 William St. 
PHONE - John 1000 





























The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized--------------- 
VSS) |. eee £1,050,000 
Reserve Fund & P Undivided Profits_ £1, *362, 105 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall 8t. 


English Scottish and Australian Bank. Ltd. 


Head Office: 5 Gracechurch St., London, E.C, 
and 333 Branches & Agencies in Australia 


Authorized — re ao 0 6 
PE CN. nc ar ecenacses 0 0 
Further Liability of Proprietors. al "500,000 0 0 
Reserve fund 8 

Remittances made by Felenves hic Transfer. 


1,450,000 @ 
Bills Negotiated, 0 or Corwarese or Collectian. 








C. DE ©. HUGHES, Acting Agent, 
86 WALL STREET. NEW YORK 
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Bankers and Brokers Outside New Pork 


a eee Sc—5e ee ees 


COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810, 
Subscribed Capital________.__- £6,500,000 
oe aS eae 
SS eae 1,700,000 


Deposits (October 31st, 1923) __35,800,000 
Head Office, 14 George Street, Edinburgh 


Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary. 


London Office, 62 Lombard Street. 
Glasgow Office, 113 Buchanan Street. 
288 Branches and Sub-Offices throughoutScotland 


New York Agents: 
American Exchange National Bank 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transactions 


with Greece, where it has been established for 
38 yoars, and has Branches throughout the 


Also at Alexandria, &c., in Egypt, and at 
Constantinople. 


Head Office: Basildon House, 


Moorgate Street 
LONDON, E. C."3. 


FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 





62 CEDAR STREET NEW YORK 


Royal Bank of Scetland 


Incerporated by Royal Charter, 1727. 





Pelee Cantal... cnccccsccccceue £2,000,000 
Rest and Undivided Profits_______ £1,565,961 
RSS A eee are oe £37,880,518 





Head Office—St. Andrew Sauare, Edinburgh 
General Manager: A. K. Wright, O.B.E., D.L 


London Office—3, Bishopsgate, E.C. 2 


Londen, Drummends Branch, 49 Charing Cross, 
under the charge of Messrs. Drummond 


Glasgow Office—Exchange Sq. & BuchananSt. 


195 Branches throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 
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JOHN W. DICKEY 


Augusta, Ga. 
Southern’ Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


PLLDLPLP LDL LD LILI LDL DPS 





PLPDLDLD LDL LLL LL Oe 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal”and Corporation Bonds 
».. and&lllineis Farm Mortgages% 








NORFOLK, VA. 


_— eee" 


MOTTU & CO. 


Mestablished 1892 





PI eee 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Co. 
NEW YORK 


PACIFIC 


on 


Government 


Corporation 
Municipal 


| BONDS 
“California Issues a Specialty” 


San Francisco Los Angeles 
Oakland Pasadena 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK .- 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 























We specialize in California 
Municipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Santa Barbara 





Pasadena 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery 8t. San Francisco Stock 
Private Wire and Bond Exchange 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 











PALL ISPS AM 


COAST 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 











PACIFIC COAST 
SECURITIES 


—— 


Strassburger 
& Company 


New York Stock Exchange 


San Francisco 


CALIFORNIA 

















J.R. MASON & €0. 


Underwriters and distributors >f 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 pene withoutloss or vyn Mg any 
nvestor. Current yield 4.90% to 
6.25%. List on request 


Merchants Exchange, Sutter 6620, San Francisco 











DALLAS, TEXAS 
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-— = 
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BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mertgages 
Texas and Oklahoma 


11-13 Magnolia Bldg. DALALS, TEXAS 





Texas Municipal Bonds 
and Warrants 
Distributors of Entire Issues 
yielding from 5% to 7%. 


We solicit inquiries m dealers, 
banks and investers. 


GEO. L. SIMPSON & CO. 

















BOND DEPARTMENT 
North Caroline State pad, Municipal 


otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 





Members San Francisco Stock & Bond Exchange DALLAS 
- NORTH CAROLINA a ALABAMA 

. MARX & COMPANY 
Wachevia Bank & Trust Company Pi ae 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 














B. W. Strassburger_ . 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 











NASHVILLE 


aa 








American National 
Company 


NASHVILLE, TENN. 





BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 


Railroad and Corporation Securities 
Tennessee Municipal Bonde 
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THEODORE L. BRONSON & Co. INC. 
120 Broadway, New York Telephone, Rector 7580 





Woodward Iron Common Stock 
California Cyanide Common & Preferred Stock 
Safety Car Heating & Lighting Stock 
International Salt 5s, 1951 








We have actual markets at all times in securities local to New York and Brooklyn. 

















Berdelle Brothers 


Telephone 





Private Phones to 
Rector Members New York Stock Exchange Philadelphia 
3740 Public Utility Securities Pe : 


100 Broadway, New York 








Consol. G., El. Lt. & P. Co. of Balt. 
Ist Ref. 54% due 1952 


Dallas Telephone Co. 
ist 5% due 1933 


Norfolk & Portsmouth Trac. Co. 
ist 5% due 1936 


St. Joseph Ry., Lt. & Power Co. 





Ist 5% due 1937 
Indiana Lighting Co. Tennessee Power Co. 
ist 4% due 1958 Ist 5% due 1962 
Indiana Service Corp. United Electric Co. of N. J. 
Adj. 3-6% due 2020 lst 4% due 1949 














Chicago Rys. 1st 5s, 1927 

Des Moines & Ft. Dodge 4s 
Macon Dublin & Sav. 5s, 1947 
Ontario Western Ref. 4s 


4s, 1952 
Western Pacific 6s, 1946 ea 


Missouri Kansas & Texas 
all issues 


BENJAMIN, HILL & Co. 


“Members “New Vork Stock Exchange 


Members New York Stock Exchange 
67 Exchange Pl., N. Y. Tel. Rector 8500 


25 Broad St., N. Y. 





Railroad Securities Co. 
Illinois Central Stock Coll. 


Hartshorne & Battelle 


’"Phone 7740 Broad 





Colum. Lon. & Springf. 5s, 1920 
Dayton Springf. & Urb. 5s, 1928 
Ind. Colum. & Eastern 4s, 1926 
Internat. Ry. Ref. Imp. 5s, 1962 
Philadelphia Company 5s, 1949 
Puget Sound Power 5s, 1933 

Salt Lake City Un. Dep. 5s, 1938 


845 Fourth Ave., PITTSBURGH, Pa. 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 
U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 


GLOVER & MACGREGOR 





Trinity Bldg. Corp. 514s, 1939 
Waterloo C. F. & Nor. 5s, 1940 
Summit County Power 6s, 1927 


JOSEPH EGBERT 


2 Rector St., N. Y. 


OUR BOOKLET 

“A Brief Description of the 
Unlisted Market” 
sent upon request 





Tel. Whitehall 8460 | 111 Broadway 


HawL_Ley, HaHn & Co. 
New York 

















STANDARD 
Oo 
i 
L 
ISSUES 











CARL H.PFORZHEIMER & CO. 
Specialists in Standard O88 Securities 
265 Broad Street New York 

Phenes: Broad 4860-1-3-3-4 




















Amer. Typefounders 6s, 1926 
Arkan. Lt. & Pow. Ist 6s, 1945 
Atlas Portland Cement 6s, ’25 





Arizona Steam Gen. 6s, 1933 
Campbell Baking Co. 61s, ’43 
Columbia Graph.Fact.6s,Ser. 
Cent. Ind. Ltg. 1st 5s, 1927 
Cleveland, Elyria & W. 7s, ’23 
Goff (D.) & Sons 7s, Var. 
Habirshaw Elec. Cable 7s, ’35 
Hocking Vall. Prod. 1st 5s, ’61 
Manhat. Gas & Elec. 6s, 1927 
Orange County P. S. 6s, 1939 
Park & Tilford Deb. 6s, 1936 
Roanoke W. W. Gen. 6s, 1934 
Sevilla-Biltmore Corp.71!s,’37 
Shults Bread Co. 6s, 1940 
Stutz Motor Co. 714s, 1937 
Taylor-Wharton I. & S. 6s, ’42 
United Iron Works 7s, 1936 
Ward Baking Co. 6s, 1937 
Wheeling Pub. Serv. 6s, 1953 
Wickwire Spencer St. 7143s, ’32 





Stone,Prosser& Doty 


52 William St., N. Y. Hanever 7728 

















Arkansas Light & Power 8s, 1931 
Arizona Power 6s, 1933 
Pub. Serv. Newark Ter. 5s, 1955 


Fabian F. Levy 


213 South Broad St. 
PHILADELPHIA 
Bell Phone Locust 8310-11-12 











Fairmont Coal 5s, 1931 Lackawanna Iron & St. 5s, ’26 
Rochester Ry. & Light 5s, 54 Tennessee Coal & Iron 5s, ’51 
Pacific Light & Power 5s, 1951 Braden Copper 6s, 1931 
Empire Gas & Fuel 6s, 1926 Detroit Edison 6s, 1932 
General Elec. Deb. 314s, 1942 N. Y. Telephone 414s, 1939 


McKINLEY & MORRIS 


Members New York Stock Exchange 
Sixty Broadway, New York Tel. Bowling Green 2150 to 2157 




















| 


ST. LOUIS 

Illinois Power & Light 6s, 19538 
East St. Louis Light & Power 5s, 1940 
U, S, Public Service 6s, 1927, & 6s, 1947 
St, Lowis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co 6s, 1984 
Union Electric Lt. & Pr. 63 & Stocks 
East St. Louis & Suburban 5s, 1932 
United Rys. of St. Lowis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 

Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Ezchange 
Members St. Louis Stock Ezchange 
300 N. Broadway, St. Louis, Mo. 
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Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Holly Sugar, Pfd. 

National Sugar Refining 
New Nigquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance Pfd. 


Quotation Sheet M ailed 
weekly on request 


FARR & CO. 


Mew York Sturk Bechange 
N. Y. Coffee & Sugar Brehenge, Inc. 


ee WALL ST., N.Y. Tet. John 6428 
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Wanted 


100 American Piano Common 
100 E. W. Bliss Common 

200 Gold Car Heating & Light 
50 Hanover Insurance 

25 Lord & Taylor Common 

200 McCall Corporation Common 
290 Massachusetts Baking Com. 
100 Mohawk Valley Co. 

50 Piedmont & Northern 


86 Wall St., New York 





J. K. RICE, 


4 200 American Cyanamid Com. & Pfd. 


J.K.Rice,Jr.&Co. 


JR. & CO. For Sale 


100 American Cyanamid Com. & Pfd. 
500 American Thread Pfd. 

100 Ansco Co. Old Stock 

100 Campbell Baking Pfd. 

50 Fidelity-Phenix Insurance 

25 Hercules Powder Preferred 

100 Jas. Butler Com. & Pfd. 

200 McCall Corporation Common 

50 National Fuel Gas 

100 United Bakeries Corp. Com. & Pfd. 


Phones John 4000 te 4019 























Great Western Pow. 5s, 1946 
Trumbull Pub. Serv. 6s, 1929 
Great North. Power 5s, 1935 
Richland Pub. Serv. 5s, 1937 
Keystone Pow. 6s & 61s, 1952 


KIMBALL, RUSSELL & CO. 


81 Milk St., Boston Tel, Main 7061 
New York Telephone Canal 2090 














Arizona Power 6s, 1933 
Arizona Steam Gen. 6s, 1943 
Cent. Mex. Lt. & Pr. 6s, 1943 
Denver & Salt Lake 5s, 1943 
Indiana Elec. 6s, 1947 

Rio Grande & Sou. 4s, 1940 


KiELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4161 














Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


65 Nassau Street 
NEW YORK 








Pittsburgh 
& Lake Erie 
Railroad 


HOIT, ROSE & TROSTER 


Specialists 
Guaranteed Railroad Stocks 


2 Rector Street New York 





New Jersey Power & Light Company 


Ist 5s, 1936 


Tennessee Electric Power Co. 
lst 6s, 1947 


Bainbridge & Ryan 


100 Broadway 
Tel. Rector 3960 


New York 





Bangor Ry. & Elec. Bonds & Stocks 


Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securftics 


li Es 


WANTED 


Amalgamated Sugar, Com. & Pid. 
Great Western Sugar, Com. & Pfd. 
Holly Sugar, Com. & Pfd. 

Utah Idaho Sugar, Com. & Pfd. 











Active Markets Maintained 
in All Western Sugars 


BOETICHER, PORTER & COMPANY 
INVESTMENT BANKERS 


4 628 SEVENTEENTH St. DENVER. COLORADO 























Foundation Preferred 
Eisemann Magneto Com.&Pfd 
Rockwood Preferred 

St. L. Rocky Mtn. & Pac.Com. 
U.S.Rub.Reclaim.Com.& Pfd. 


C. H. HENSEL 
26 Exchange Place New York 
’Phone Bowling Green 3710 






































Public Utility Dept. 


Columbus Del. & Marion 5s, 1930 
Flatbush Water Works 6s, 1931 
Georgia Lt. Pr. & Ry. 7s, 1925 
Kansas City Ry. Ist 5s, 1944 
Michigan RR. 6s, 1944 


Railroad Bond Dept. 


Atchison & East. Bridge 4s, 1928 
Central Ark. & East. 5s, 1940 
Chicago Ind. & Sou. 4s, 1956 
Des Moines & Ft. Dodge 4s, 1935 
Peoria & Eastern 4s, 1940 
Western Pacific 5s, 1946 
Western Pacific 6s, 1946 
Western Pacific Corp. 4s, 1930 


Campbell Baking Co., Common 
Campbell Baking Co. Preferred 
General Baking Co. Common 
General Baking Co. Preferred 
Massachusetts Baking Common 
Massachusetts Baking Preferred 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 





American Pr. & Lt. Common 
National Pr. & Lt. Common 
Northern Ohio Elec., Com. & Pfd. 
Ohio Traction, Common 

Western Power Common 


Canadian & Mun. Bond Dept. 


Acadia Sugar 7s, 1924-40 

Algoma Steel Corp. 5s, 1962 
Chicoutimi Pulp Co. 6s, 1943 
Dominion Coal 5s, 1940 

Lake Superior 5s, 1944 

Nova Scotia Steel & Coal 5s, 1959 
Price Bros. Co., Ltd., 6s, 1943 
Govt. of Newfoundland, all issues 


Industrial Securities Department 


New England Bakery Common 
New England Bakery Preferred 
Tristate Baking Co. Com. & Pfd. 
United Bakeries Common 
United Bakeries Preferred 

Ward Baking Corp. A & B Common 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Phone, Colony 3020 


Hartford Phone 24167 
Private Telephone Connections 
Richardson, Hill & Co., Boston, Mass. 
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Telephcne 
Bowling Green 
6740 


WE DEAL IN 


Toledo Terminal 414s, 1957 
Western Pacific 4s, 1930 


Wheeling & Lake Erie 1st 5s, 1926 
AND ALL RAILROAD AND FOREIGN SECURITIES 


eae ae 


F, J. LISMAN & CO. 


mbers New York Stock Exchange 
20 EXCHANGE PLACE, NEW YORK 
Cin. Indianapolis & Western Ist 5s, 1965 
Cuba RR. Impt. & Equip. Ist 5s, 1960 
Des Moines & Ft. Dodge Ist 4s, 1935 
Fonda Johnstown & Gloversville{414s, 1952 
Genesee River Ist 6s, 1957 
Genesee & Wyoming RR. Ist 5s, 1929 
Little Rock & Hot Springs Western 4s, 1939 
Milwaukee & Northern Cons. 414s, 1934 
Ohio & Little Kanawha Ist 5s, 1950 
Pere Marquette Lake Erie & Det. 418, 1932 
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LILI IIIS 


FIRST MORTGAGE 


PRIVATE WATER COMPANY 
BONDS 
Yielding 6% to 744% 
sort a of public utility 


Companies furnish water for 
domestic use and fire protec- 
tion. 


Indispensable to the public. 


Reliable information and securi- 
ty that is dependable are essen- 
tials when selecting investments. 


Write for Offerings. 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 








We will buy 




















14 Wall St. 


Telephone Rector 4391 


Home Tel. & Tel. (Spokane) 1st 5s 1936 
Montgomery Lt., Wtr. & Pr. 5s 1943 
Dayton Power & Light 5s 1941 


Rutter & Co. 


New York 














bo 


iy | 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. Y. Tel. Rector 8460 














— 





Public Service Corp. 
of 


New Jersey 
7s, 1941 
































San Axtonio 


Water Supply 
Ist 5s, 1933 


KEANE, HIGBIE & CO. 


: In a 
120 Broadway. —_— New York 














Dominion Pr. & Transm. 5s, 1932 
Laclede Gas 5s & 514s 

Pub. Serv. Corp. of N. J. 6s & 7s 
Montreal Tramway 5s & 6s 
Grand Trunk Ry. 3s, 6s & 7s 
City of Calgary 6s, 1951 
Province of Alberta 5s, 1948 

Un. King. of G. B. & I. 5148, ’37 


Tennessee Electric 2d Pref. 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7600 Rector 
Montreal Toronto Baltimore and Richmond 








Atlantic & Yadkin 4s, 1949 
Ulster & Delaware 4s, 1952 
N. Y. & Greenwood Lake 5s, 1946 
Chic. T. H. & S. E. inc. 5s, 1960 
Long Island City & Flushing 5s, 1937 


WHITEHOUSE & Co. 
Members New York Stock Exchange 
111 Broadwa New York 
Te Rector 3380 








Long Island Lighting 
PREFERRED 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hartford, Conn, 





_ | 66 B’way, N. Y. 


KANSAS CITY RAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections te Principal Markets 





Corporation and Municipal Bonds 
WANT 
Real Estate Mtge. Bonds 
Riordon Co. 8s, 1940, or Ctfs. of Dep. 
Standard Plate Glass 6s and 7s 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
Tel. Bowling Green 9890-2 





American 
Power & Light 


Sutro Bros. & Co. 











Members New York Stock Exchange 
120 Broadway Rector 7360 














20 BROAD STREET, N. Y. 


Ohio River Ist 5s 








GARDNER & CO. 


Central of Ga. Consol 5s, ’45 United States Steel Ist 5s ’51 
Virginia Midland 5s___1931-36 Third Avenue lst 5s____1937 
Toledo & Ohio Central 5s ’35 Texas & Pacific 1st 5s_2000 
ade tea acae 1936 Southern Ry. Consol. 5s_’94° 
Chic., Ind. & Louisville 5s ’47 C., C., C. & St. Louis 5s_1993 


Tel. Rector 7430 


We Specialize in . 
SCRANTON and WILKES-BARRE 
PENNSYLVANIA 
Securities 
Direct Private Wire Connection 


EDWARD B. SMITH & CO. 
Established 1892 
Members N. Y. Stock Exchange 
5 Nassau St., N. Y. Reetor 7889 











Collateral Loans 
Short Term Securities 











WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
| Telephone Rector 5485-7 
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Michoacan Power 6s Bkin. Cy. & Newt. RR. 5s, ’39 Ninth Avenue Railroad Co. 


Central Mexico Light & Power 6s BkIn. Qu. Co. & Sub. 5s, 1941 Sixth Avenue Railroad Co. 
Peoria Water Co. 4s 


American Glue common 
Brookside Mills 

Sierra Pacific Elec. Co. common 
Lanett Cotton Mills 

Sanford Mills common 
Lancaster Mills common 


W™ Carmnesice Ewen 


2 Wall Street, New York Phones Rector 3273-4-5-6 
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63 State Street, Boston, 9, Mass. | ARR RRIARRERRIRORERRRRRRRORARS 
Telephone Main 0460 a, or . 4 Amer. Tel. & Tel. 514s, 1943 
| e19n . 
me a = E ¢ & » | Chic. & North Western 7s, 1930 
ama r. ° Oo. ommon i. » 
West Fonn Railways bs, 198, : overnment ; Consumers Power 5s, 1952 
enn u ic ervice orp. om. a a 
Sup. Calif. Farm Lands Aaj Be | Dollar ee oe 614s, 1946 
win - Ss. L. . ctfs. otla 4 
West es Power lh sth os - Bonds 4 <u ape pslendean 
vvte Valle Oakley L. & bl Ctfs. 4 : | Illinois Bell Tel. 5s, 1956 
ectrical Utilities Co. Com. a r: 
BILLO & HINRICHS 4 RICH & CLARK : Long Island Lighting 6s, 1948 
37 Wall St., N. Y. Phone Hanover 6297 ri Members New York Stock Exchange : New England Power 5s, 1951 
2 Tel.Broad7280 15 William St.,N.Y. §£ Ontario P Se. 1943 
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OFFERINGS WANTED 


Public Service Corp. of N.J, 








Penn. Water & Power 5s, 1940 


Inc. Col. & Eastern 5s 


Underlying Gas & Elec. Bonds Cont. Asphalt & Refining 8s Rochester Gas & Elec. 5148, 1948 
Ironwood & —o- A - Lt. 5s 
Superior Calif. Farm Lands 6s P sylvania 7s, 1930 
OUTWATER & WELLS Moline Plow 7s eed : 
15 Exchange Place JERSEY CITY, N. J. Birmingham Water Co. 5s 


Westinghouse Rights 


"Phone Montgomery 5488 








Superior Water, Lt. & Pr. 4s & Stock 
Olean Bradford & Salamanca 5s 








OFFERINGS WANTED. Indiana Service 5s, 6s, & stock 

Portland Electric 5s, 1926 Texas Electric Ry. 6s saad NEWBORG & cO 
Consolidated Electric 44s, 1925 Water Company Securities — * 
Portland Ltg. & Power 7s, 1931 Lumber Company Securities Members New York Stock Exchange 
Cumberland Co. Pow. & Lt. 8s, 1926 Irrigation Company Securities 60 Broadway, New York 

CHARLES H. GILMAN & CO. || CHAS,A.DAY & CO. |) te. drciea Gren a 

PORTLAND, MAINE neor rivate res to - Louis 

Correspondents of Kidder, Peabody & Co. 44 Broad St., N-Y. Tel. Broad 0518 





Sears Building, Boston 











Northern Ohio Elec. 


Common & Preferred 


Guaranteed 
BELLOWS & CRAIG || 
| Stocks Wabash-Omaha 3s, 1941 
‘| Pacific Tel. & Tel. 5s, 1937 
General Electric 34s, 1951 





























PUBLIC UTILITY SECURITIES 
111 Broadway, N. Y. Tel. Rector 3860 

















New York, Lack. & Western Lehigh Val. Harbor Term. 5s, 1954 
BANK STOCKS Albany & Susquehanna St. L. San Fran. P. L. 4s, 5s & 68 
Eleven year comparison on Rensselaer & Saratoga Chic. Burl. & Quincy gen. 4s, 1958 
leading New York banks. “Soo” Leased Line 
Booklet on Request 
Adams G Peck ||| c. m. prince & co. 
McCLuRE, JONES & REED|]) 20 Exchange Place New York Members New York Stock Exchange 


Members New York Stock Exchange Telephone Bowling Green 5480 20 Broad Street, N. Y. Tel. Rector 9880 
115 Broadway Phone 3321 Rector | {/— —— — 
































Raritan River Ist 5s, 1939 ‘ 
omen & 0. F ist vi “a 1946 || Kansas City, Cltn. & Spfld. 5s Chicago Gas Light & Coke 5s 
e e en. 8, ° 
Pere Marq. L. E.&D.R. 414s, 1932 || New York, Penna. & Ohio 414s Two Rector Street 6s 
Louisiana & bay ergy Ist ow Spokane International 5s Monon Coal » diciad 
Tol. St. L. est. 3/4s, . . anna iron teel 5s 
Chic. T. H. & Southeast Inc.5s,’60 Georgia & tage Cons. 5s err Buildings 5148 
St. Jos. & Grand Isl. Ist 4s, 1947 ||Cleve., Akron & Col. 4s & 5s rinity Building 


mace voeees oe Sy to Northwest. 5s & 6s, 1929 Columbia Gas & Elec. Deb. 5s 
Ft. Smith |g Faw 3 - 1984 Grand Rapids & Indiana 2d 4s Mexican Govt. 5s (large) 
Atlanta Birm. & Atl. Inc. 5s, 1930 || “Big Four” 4s, 1936 & 6s, 1941 Savannah & Atlantic 6s 


Savannah, Fla. & West. 5s & 6s Moline Plow 7% Debentures 
HO men SAM’L GOLDSCHMIDT 


12 Trinity Place, N- ¥- |! phone 5880-1-2-3 Broad 25 Broad Strews 
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Erie Consol. 7s, 1930 


Buell 


1 Wall Street 








Chicago, Indianapolis & Louisville 6s, 1947 
Wabash, Omaha Div., 314s, 1941 
Wisconsin Central, General 4s, 1949 


Chicago, Burlington & Quincy General 4s, 1958 
Big Four, Cincinnati, Wabash & Michigan 4s, 1991 


Members New York Stock Exchange 


8 Co. 


Tel. Whitehall 6220 





























| 


St. L. Iron Mt. & So. ref. 4s, 1929 | 


Chi. Mil. & St. P. conv. 44s & 5s, 


Chi. Mil. & St. P. deb. 4s, 1934 
Chi. Mil. & St. P. 4s, 1925 

Mo. Kan. & Tex. adj. 5s, 1967 
U. S. Steel s. {. 5s, 1963 


ARTHUR E. FRANK & CO. 


Members of New York Steck Exchange 
108 Broadway, N. Y. Tel. Rector 5300 





Bancitaly Corporation 

Los Angeles Gas & El. 5s, 1934 
Los Angeles Gas & El. 5s, 1939 
San Francisco Gas & El. 41s, '33 
Union Lumber 6s, serial 


| | 
iat 


| 
| 
| 
: 
: 








os FD A. M.& CO—E= 
Wanted 

\|' Mich. City & No. Ind. Gas 5% ’33 

‘Allentown-Bethlehem Gas 5“(,,’43 

Syracuse Gas 5°, 1946 

Northern Central Gas 5°, 1962 

Commonwealth Power 5% 1939 





Reed A. Morgan & Co. 


PLD LDS 





West End Trust Bldg, Philadelphia 
Members of the Philadelphia Stock Exch. 
Telephone—Spruce 2131 




















Atlantic & Danville lst 4s, 1948 
Erie Lighting 5s, 1967 

Memphis Union Station 5s, 1959 
Pillsbury Flour Mills 7s, 1933 


4-H" NSCLEMAN 


2 Rector St. Tel. Whitehall 31506 











A. E. LEWIS 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS ef the PACIFIC COAST 


Wire inquiries and orders given prompt attention 
American Bank Bldg. SAN FRANCISCO 

















Martin Judge Jr., & Co. 
Members San Franctsco Stock Exchange 
486 California Street 
SAN FRANCISCO 








PUBLIC UTILITY a 1.« 
INDUSTRIAL BONDS 


DUNn AMER 


438 Exchange Place New York 











East St. Louis Light & Power 
5s, 1940 
Miss. River & Bonne Terre RR. 
5s, 1931 
STix & Co. 
BAINT Lowi 
509 OLIVE ST. 











Wheeling & Elm Grove 5s, 1931 


Southern Public Utilities 5s, 1943 


Any Maturities. 


A. P. BARRETT & CO. 


Members Baitémere Stock Exchange 


Pleas isi8 


San Angelo Wat., Lt. & Pow. 8s, 1931 


Columbia Graphophone Factories 6s, 


Charles 2,4 a Leringtcn Sts. 





OFFERINGS WANTED 


Potomac Valley RR. 5s, 1941 


Potomac Elec. Power 5s, 1929 & 1936 
Ches. & Potom. Tel. of Va. 5s, 1943 —_—_—_—— 


J.S. WILSON JR. & CO. 


Members Baltimore and New York Stock Hxrchanges 
Calvert Sullding Baltimore, Md. 
Phone Plaza 4820 





CINCINNATI 


326 WALNUT 8T. 


BALTIMORE 


213 E. REDMOND ST. 


WESTHEIMER & CO. 


Members New York Stock Exchange 




















Superior Oil Co. Ist Mtge. 
7s, 1929 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 
Members Philadelphia Stock Exchange 
Phila., Spruce 8370 New York, Rector 4500 














Tennessee Elec. Power Co. 
All Issues 


Lehigh Power Securities Corp. 
Capital Stock and 6s due 1927 


McDowe LL, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 








TELEPHONE WHITEHALL 2160 





Le 
=! 


soo 


2: et a | aa A 














Specialists 


Lehigh 
Power 
Securities 





Stock 





LILLEY, BLIZZARD & Co. 


_ MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bld¢.Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 











SD | Re fe | SD | | Ge | 











Minnesota Power & Light 6s_1950 
Tulsa Corporation 1st 5s____1932 


Amer. Railways Income 7s___1940 
Carolina Power & Light 5s___1938 
oy | ee 1953 
E. Chic. & Ind. Har. Wt. 5s__1927 


York Haven W. & P. Cons. 5s_1957 


SAMUEL McCREERY & CO. 


Membe,s New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 

















| POTTER & COMPANY |} 


Members New York Stock Exchange 
5 Nassau St., N. Y. 
Phone Rector 6540 
Specialists 
Bank and Insurance 
Company Stocks 


Frank S. Thomas, 
Manager Bank Stock Dept. 


























Bond & Mortgage Guar. Co. 
Lawyers Mortgage Co. 
Mortgage Bond Co. 


FRANK J. 


71 Broadwa 
roaeTel 6460 


M. DILLON 


NEW — N. Y 
6460 Bowling G 
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e£) TRADING DEPARTMENT (#* 
City of Phila. S. D. 414s, 1934-53 caine 


Penna. Water & Power ist 5s, 1940 
Wisconsin Electric Power ist 5s, 1954 
Pitts. Bessemer & L. E. Cons. 5s, 1947 
Phila. & Trenton 8°, Gtd. Stock 
Phila. Gtn. & Norrist. 6%, Gtd. Stock 
Columbus Ry., P. & Lt. Pfd. “A” 
Western N. Y. & Pa. Gen. 4s, 1943 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New Yerk. Call Canal 8437. 


~ BOUG QUOTED | 





BOUGHT SOLD 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Co. 
Central Indiana Power Co. 


Established '865 


BIOREN & Co. 


410 Chestnut St., Philadeiphia 
Members of New York and Philadelphia 
Stock Exchanges 





American Chicle 6s, 1927 
B. B. & R. Knight Ist 7s, 1930 
Canadian Car & Fdy. Ist 6s, 1939 


New Eng. Oil Refin. Ist 8s, 1931 
Newport Co. Ist 7s, 1932 


111 Broadway, New York 
Phila. Phone Lombard 65421 
Bali. Phene Plaza 0040 





INDUSTRIAL BONDS 


Consolidated Mach. Tool 7s, 1942- 


PYNCHON & CO. 


Members New York Stock Exchange, 


(*hicago—M ilwankee—London—Liverpoo! 
Private Wires to Principal Markets of United States and Canada 
Prirate telenhane connections 


Pleasant Valley Coal Ist 5s, 1928 
Santa Ana Sugar Ist &s, 1931 
Sen Sen Chiclet 6s, 1929 

Span. Riv. Pulp & Pap. Mills 6s,’31 
West Kentucky Coal Ist 5s, 1939 
Woodward Iron Co. Ist 5s, 1952 


Telephone Rector 0993 
Boston Phone Congress 0800 
Providence Phone Union 8600 


with Moors & Cahet Roston 

















Jones & Laughlin Steel Ist 5s, 1939 
Labelle Iron Works 5s,,1940 
Labelle Iron Works 6s, 1940 
Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, ’42 
Taylor-Whar. Iron & St. 7s, ’46 





Offerings Wanted 


High Grade Well Seasoned 
Sinking Fund Bonds 


ARTHUR C. RICHARDS & CO. 


1624 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011 
New York Phone B wling Green 1229 











Members New York and 
120 Broadway, New York 








Pittsburgh Securities 
Bought—Sold—Quoted 


J.8.HOLMES &CO. 





Giant Portl. Cement Co. Com. & Pfd. 
Roanoke Gas Light Preferred 
Tennessee Electric Power 2d Pfd. 
Rolls-Royce Co. Com. & Pfd. 


GEORGE N. FLEMING 


921 Lafayette Building Philadelphia 
Telephone Lombard 6414 





Phila. & Camden Ferry Co. 
Horn & Hardart of New York 
Curtis Publishing Co. Common 
H. K. Mulford Co. 
Westmoreland Coal Co. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





City of Orlando, Fla., 
514% Gold Bonds 


B. J. Van Ingen & Co: 


46 Cedar Street 
New York 








Union Steel Ist 5s, 1952 
Union Steel 5s, 1951 
Westinghouse Machine 6s, 1940 
Wheeling Steel Corp. 6s, 1926 
Whitaker-Glessner 5s, 1941 
Whitaker-Glessner 6s, 1941 








Pittsburgh Stock Exchanges 
Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 





J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 








TEXAS MUNICIPALS 


City of Corsicana 5s 


City of Park Place 6s 
(Suburb of Houston) 





Ask for Circulars 





DUNN & CARR 


Houston, Texas 











United States and Canadian 
Municipal Bonds 


| ON, GORDO 1 
WADDELL 


Ground Floor Singer Building 
89 Liberty Street ew 
Telephone Cortlandt 3183 


York 

















Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 








American Light & Traction 
American Cyanamid Common 
Bucyrus Co. 

Atl. Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birm. ist 6s, 1934 
Birm. & So. Eastern list 6s, 1961 
Ch. Peoria & St. L. Pr. Ln. 4%s,’30 
Habirshaw Elec. Cable 7s, 1935 
Reading Co. 44s, Scrip 

Phila. & Reading Coal 5s, Scrip 
Woodward Iron 


Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9607 














WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Ine. 


49 Wall Street, New York Hanover 1671 





WE SPECIALIZE IN THE 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


UTICA NEW YORK 








— —————~« 





Chgo. & Northw. ext. 4s, 1926, reg. 
Chgo. & Northw. ref. 5s, 2037 
St. Paul Minn. & Man. 414s, 1933 
Toledo St. L. & West. 314s, 1925 
B. & O.—Tol. & Cin. 4s, 1959 
Norfolk & Western cons. 4s, 1996 
B. & O.—P. L. E. & W.Va.4s, 1941 








Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Pa. Water & Power 5!%s, 1953 
Great Falls Power 5s, 1940 
Pacific Gas & Elec. 5!%s, 1952 

N. Y. Queens E. L. & P. 5s, 1930 
N. ¥. Gas, E. L., H. & P. 5s, 1948 
Milwaukee El. Ry. & Lt. 5s, 1926 
Portland Gen. Electric 5s, 1935 
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1ST MORTGAGE 
WE TAKE PLEASURE IN ANNOUNCING THAT REAL ESTATE 
BONDS 


52 Broadway 





«Mr. Donald M. <c Aspden 


IS NOW ASSOCIATED WITH US IN OUR 
PUBLIC UTILITY DEPARTMENT. 


T. L. Mac Donald 


PUBLIC UTILITY SECURITIES 


°° New York | 


TELEPHONE & TELEGRAPH BONDS AND STOCKS A SPECIALTY | 


Specialists In 
Straus—Prudence—American 
and Other Issues 
Bought—Sold— Quoted 


MAY & COMPANY 


16 BROAD ST., NEW YORK 
Tel. Hanover 1709 





























—— 














Arizona Power 6s, 1947-33 
Great Western Power 6s, 1949 
Great Western Power 6s, 1952 
Sou. Calif. Edison 6s, 1944 
Calif.-Oregon Pr. 71s, 1941 
New Orleans P. S. 414s, 1935 
Northwestern Elect. 6s, 1935 





Arizona Power Common 


California Ry. & Pr. Pfd. 


T. B. CREWS JR. & CO. 


60 Broadway New York 
Phone Bowling Green§6175 














BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


#@ Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 











homvr STOCK LAND BANK} 
Stocks and Bonds 


Nehemiah Friedman & Co.| 


Incorporated 
29 Broadway, N. Y. "Bovine Green 2538} 


——s 























Central Power & Light 6)4s, 1952 
Continental Gas & El. 5s, 1927 

| Mobile Electric 5s, 1946 
Mountain States Pr. Com. & Pfd 


jj Oklahoma Gas & Elec. 7s, 1926 

|| Oklahoma General Power 6s, 1952 
‘|| Shaffer Oil & Refining 6s, 1929 
1|Shaffer Oil & Refining Preferred 
Standard Gas & El. Com. & Pfd. 
United Light & Ry. 5s, 1932 
Wisc.-Minn. Lt. & Power 5s, 1944 


H’M’ Byllesby and Ca) 


New York Chicago 
111 Broadway 208 S.La Salle St. 
Detroit Bese 


Dime Savgs. Bk. k. Bide. lt 14 State Street 
olde and none 





Northern States Power Com. & Pf} 


MICHIGAN 
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Joel Stockard & Co., Inc. 

INVESTMENT BANKERS 

Municipal, Government & 
Corporation Bonds 


Members Detroit Steck Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 




















Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


March 


Investment Suggestions 


cp LESPIE.. BLAGD Ey 
RHINECANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, New York 




















INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 
Members Detroit Stock Exchange 


Penobscot Building DETROIT 





Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bldg., 
DETROIT 











HAYDEN, VAN ATTER & CO. 
Investment Bonds 





Penobscot Building Grand Rapids Savings 
Detroit Bank Building 
| Mich. Grand Rapids 











NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring first mort- 
gage loans on city, farm and ranch properties 
at conservative values with interest at 7% 
per annum, All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bldg. 
FORT WORTH, TEXAS 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Co. 5s 

Nashville Chattanooga ‘St. Louis Ry. 

Nashville & Decatur R 

Nashville Railway & tht Co. Securities 
214 Union Street 


NASHVILLE, TENN. 








INDIANAPOLIS 


tre 


Fletcher American Company 


FB tgs the 
Fletcher ational Bank 
INDIANAPOLIS 


Conducts a general Investment business 
Branches . 
roi 


Chicago Det 
35 So. La Salle 2319 Dime Bank Building 
Louisville 


South Bend 
510 Citizens Bank Bidg. 511 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 














Corporation Bonds 





HARRIS, SMALL & CO. 


150 CONGRESS ST., W. 




















DETROIT 








Fletcher Savings and 
Trust Building 


NEWTON TODD 


Local Securities and 


INDIANAPOLIS 








Indiana Corporation Bonds and Stocks 
415 Lemcke Bldg. INDIANAPOLIS 
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Chartered 1836 





{Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 
Capital and Surplus airy 
Individual Trust Funds : 333,000,000 
Corporate Trust Funds $1,453,000,000 


GIRARD 
TRUST COMPANY 


Sroad & Chestnut Sts., Philadelphia 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 


Financial 

















February 29, 1924. 


HARRISON, SMITH & Co. 
INVESTMENT SECURITIES 
PHILADELPHIA 


take pleasure in announcing the opening 
of a New York Office at 50 Broadway, 
under the management of 


MR. DONALD J. HARDENBROOK 


Direct private telephone to Philadelphia 




















TO HOLDERS OF 


The Minneapolis & St. Louis Railroad Co. 


First and Refunding Mortgage Four 
Per Cent. Fifty Year Gold Bonds 


Default having been made in payment of the interest due 
September 1, 1923, and such default having continued for 
six months, proceedings for the foreclosure of the mortgage 
securing the bent above named can, under the terms of the 
mortgage, be commenced now at any time. 


In the pending receivership proceedings creditors claiming 
preference over your mortgage have filed claims aggregating, 
as we are advised, over $7,000,000. 


For the foregoing reasons it is apparent that unity of action 
on the part of the holders of the First and Refunding Mort- - 
gage Bonds is essential to the protection of their interests. 
The undersigned Committee already represents a substantial 
proportion of these bonds, but their efforts will be made 





Telephone Broad 2330 





do so promptly. 
or an 


quent coupons. 


issue. 


F. A. DEWEY, Secretary, 
22 William Street, 
New York City. 


CADWALADER, WICKERSHAM 
& TAFT, Counsel. 





the more effective by additional support. 
who have not already deposited their bonds are urged to 

Deposits may be made with the Depo 
of the Sub-Depositaries named below and all bonds 
deposited should bear the September 1, 1923, and subse- 


This Committee is acting solely for bonds of this particular 


Dated, New York, March 5th, 1924. 


Depositary: The Farmers’ Loan & Trust Company, New York City. 
Sub-Depositaries: First Trust and Savings Bank, Chicago, IIl. 
Hartford-Connecticut Trust Company, Hartford, Conn. 


Bondholders 


sitary 


JAMES H. PERKINS, Chairman 
P. LEROY HARWOOD, 
JAMES LEE LOOMIS, 

H. F. WHITCOMB, 


Committee. 














AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N.Y.City 














IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 
provements, highly recom- 
mended by well known bankers 
and business men, seeking re- 
sponsible connectien, write to 
Box A-1, Financial Chronicle, 
90 Pine Street, New York. 


























— 

Bond Salesmanship 

“The Human Side of Business’ e 
best ant on this subject ever written. 
Price $3 an vit order. Tite 


Frederick Peirce & Co. 


Wall Street, New York 
207 So Fifteenth Street, Philadelphia 

















Liquidation 


eee ei eres eer 


NOTICE OF LIQUIDATION 
Commercial National Bank, located at 
Hothieeen. in the State ef Kansas, is closing 
its affairs. All noteholders and other crediters 


the association — Oe iby — 

presen tes and other ‘or > 
- — Do H. SUTER Eilent. 

Dased December 14, 1923. ~- 


. Pr 


COLUMBUS, OHIO 





W. W. CARY & CO. 


Members Columbus Stock Exchange 
COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 








SOUTH BEND, IND. 


ue we 








Goss and Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 





Unien Trust Bldg. SOUTH BEND, IND 
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PROTECTIVE COMMITTEE OF HOLDERS OF 
FIFTEEN YEAR 74% CONVERTIBLE 
GOLD BONDS, DUE 1937 
of the 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


Virginia-Carolina Chemical Co. 


To the Holders of Fifteen” Year 742% Convertible 89 South LaSalle Street, CHICAGO 











MILWAUKEE KALAMAZOO 
Gold Bonds of the VIRGINIA-CAROLINA 
CHEMICAL COMPANY: — ae 
. MILWAUKEE 
Receivers of the properties of Virginia-Carolina Chemical Com- POPP PLP PPP PLLA PP PLP LPP PALL 
pany and its principal subsidiary, Southern Cotton Oil Company, 
having been appointed by the United States District Court for i 
the District of New Jersey, the undersigned, at the request of EDGAR, RICKER & CO. 


the holders of a large amount of the bonds above mentioned, 
have consented to act as a Committee for the protection of the 
interest of all of the holders of such bonds who shall become parties 
to a deposit agreement to be dated March 3, 1924, which is now 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


in course of preparation. Wanted 
Bondholders are requested to deposit their bonds with all, cou- WISCONSIN PUBLIC SERVICE 
pons attached with Bankers Trust Company, No. 16 Wall Street, 
New York City, which will issue against such deposits certifi- CORPORATION 
cates of deposit under said deposit agreement. Issues 


The Committee believe that prompt action should be taken for 
the protection of the bonds and to that end prompt deposit of 
bonds under said deposit agreement is important. 

Copies of the deposit agreement, when prepared, may be ob- 
tained from said depositary or the Secretary of the Committee. 
Application will be made to list the certificates of deposit for the 
bonds on the New York Stock Exchange. 


Dated, March 3, 1924 





. 


Second Ward Securities Co. | 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 






A. A. Tilney, Chairman 
President, Bankers Trust Co., New York 
Bertram Cutler, New York 
John H. Mason 
Chairman of the Board, Bank of North 
America & Trust Co., Philadelphia, Pa. 
Herbert Fleishhacker, 
President, Anglo and London Paris 
National Bank, San Francisco,California 
T. Edward Hambleton, 
Hambleton & Co., Baltimore, Md. 
W. E. Stanley, r 
Mitchell, Hutchins & Co., Chicago, III. 


Committee 


Specialists in 
Wisconsin Municipals 
and all ; 


High Grade Investments 














CLEVELAND 














LLDD LL STS 


Listed - Unlisted - Inactive 
Stocks & Bonds 


E. E. Beach, Secretary 
16 Wall Street, New York City 
Bankers Trust Co., Depositary 
16 Wall Street, New York City 
White & Case, Counsel, 
14 Wall Street, New York City 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 


























rnerepepareeremees = ———_—____— ——— PITTSBURGH 
PHILADELPHIA 




















rr 


” A. E. MASTEN & CO. 
€.W.ClarksZo. Pennsylvania Tax Free Bonds Established 1891 


Sieciee [iow big Steak Eschange 
BANKERS PAUL & CO. sear? | Pittsburgh Stock Exchange 


Chicago Board of Trade 
embers Philadelphia Stock Exchange Pittsburgh Securities a Specialty 


Listed and Unlisted Securities 





321 Chestnut St., Philadelphia 
Pennsylvania Building 


Established 1837 PHILADELPHIA 





323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 


Members New York and Philadelphia 








| 
| 
} 





ST. LOUIS 
Stock Exchanges | ~~ nr 


WARREN A. TYSON & CO. | 5. srerndon sittn Charles W. Moore 


| William H. Burg 
Investment Bonds 


SMITH, MOORE & CO. 
BOLES é& WESTWOOD 1427 Walnut Street 


Members Phila. Stock Exchange |]| _ PHILADELPREA | INVESTMENT BONDS 


| 508 OLIVE ST., ST. LOUIS, MISSOURI 
BONDS ————— | 


OF PROVEN ‘are SPARTANBURG, S. C. | 
VALUE AND 
READILY SALABLB 


- A. M. LAW &§CO., Inc. || POTTER, KAUFFMAN & CO. 
Land Title BldQ, Philadelphia DEALERS IN 


PHONE: LOCUST 47723 Stocks and Bonds 
Oe OO Southern Textiles a Specialty 
—_—S—"~S..-~-~—-. 


SPARTANBURG, S. C. 








ee 



































Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 
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nvestment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
‘DEST BANKING HOUSE IN CHICAGO 


Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 











UTILITY SECURITIES 
COMPANY 
{ 72 W.Adams St.,Chicago, Ill. 
| Tel. Randolph 2944 
| Milwaukee Louisville 











Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


». O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


GORRELL&CO. 


Investment Securities 


1027 The Rookery - Chicago 


—-— 










































GARARD & CO. 





Investment Securities 
ONS) a} 
39 So. La Salle St. Chicago 

















CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, Il. 














We specialize in Municipal Bonds 


1H. D. Fettows Company 


| 29 S. LaSalle St., Chicago 











TOLEDO 


lanchet, Thornburgh & Vandersail 
MUNICIPAL BONDS 


TIONAL BANK BLDU. 
SECOND NA DO. ‘Ono ’ 
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To the holders of 


coupons. 


Stock Exchange. 
Dated, New York, March 3, 


Cc. E. SIGLER, Serdary, 
80 Broadway, New York City. 


80 Broadway, New York City. 


First Mortgage Twenty-five Year Seven Per Cent 
Sinking Fund Gold Bonds, Series A, of 


Virginia-Carolina Chemical Co. 


Receivers having been appointed of the properties of the 
Virginia-Carolina Chemical Company and of 
subsidiary, the Southern’ Cotton Oil Company, the under- 
signed, at the request of the holders of a large amount of 
bonds of the above issue, have agreed to act as a Committee 
for the protection of the interests of such holders of said 
bonds as may become parties to a Deposit Agreement dated 
March 3, 1924, copies of which may be obtained from the 
depositary and from the Secretary of the Committee. 


Holders of the above bonds are urged to deposit the same 
without delay in order that the Committee may be in a posi- 
tion to act effectively for the protection of their interests. 


All bonds deposited must be in negotiable form accom- 
panied by the coupon due June 1, 1924, and all subsequent 
Transferable certificates of deposit will be issued 

for all bonds deposited and application will be made in due 
course to list the certificates of deposit on the New York 


GEORGE W. DAVISON, Chairman 
President, Central Union Trust Company 
of New York 
PHILIP STOCKTON, 
President, Old Colony Trust Company, 
Boston, Mass. 
WALTER M. BENNET, 
First Vice-President, The Bank of America, 
New York 
E. P. MAYNARD, 
President, Brooklyn Trust Company 
LEWIS H. PARSONS, 
Graham, Parsons & Co., Philadelphia, Pa. 
FREDERICK W. SCOTT, 
Scott & Stringfellow, Richmond, Va. 
JAMES C. FENHAGEN, 
Robert Garrett & Sons, Baltimore, Md. 


LARKIN, RATHBONE & PERRY, Counsel, 


its principal 


1924. 


Committee 











Depositary: 
CENTRAL UNION TRUST COMPANY OF NEW YORK 
80 Broadway, New York City 























* 






Ample resources and a record of over fifty 
years’ experience sufficiently attest to our 
responsibility. It requires contact, however, 
to show the helpfulness and sincerity of 
Mellon Service. Our intimate touch with 
world wide financial affairs is proving of 
advantage to a great number of out-of-town 


Capital and Surplus 
$12,000,000.00 





banks, corporations and individuals. 


We invite your correspondence. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 














CINCINNATI 








POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cinelnnnati Securities 





CINCINNATI OHIO 





ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 








ATLANTA GEORGIA 








PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 





Boston 
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REORGANIZATION OF THE 
Denver and Rio Grande | 
Western Railroad System | 


To all Holders of Certificates of Deposit of any and all the Deposi- 
taries hereinafter named for First and Refunding Mortgage Five 
Per Cent. Gold Bonds of the Denver and Rio Grande Railroad 
Company, and /or Seven Per Cent. Cumulative Adjustment 
Mortgage Gold Bonds of the Denver and Rio Grande Railroad 
Company: 


NOTICE IS GIVEN that pursuant to power conferred by the Plan 
and Agreement for the Reorganization of the Denver and Rio Grande 
Western Railroad System, dated June 15, 1923, and especially by Article 
Seventh of the said Agreement, the undersigned Reorganization Managers 
have modified and amended said Plan and Agreement in certain particu- 
lars; that they have filed a statement of such modifications and amend- 
ments with the Depositaries under the several Deposit Agreements 
named in the Plan, to wit: with Bankers Trust Company, Depositary 
under the Deposit Agreement dated July 31, 1922, appointing a Com- | 
| mittee of which Mr. John Henry Hammond is Chairman; with The 
| Farmers Loan and Trust Company, Depositary under the Deposit Agree- 
| 





ment dated January 31, 1922, appointing a Committee of which Mr. 
James H. Perkins is Chairman; and with The American Exchange 
National Bank, Depositary under the two Deposit Agreements, one 
dated January 24, 1922, the other dated October 5, 1922, appointing a 
Committee of which Mr. Richard Sutro is Chairman; that before such 
filing the modifications and amendments in the said Plan and Agree- 
ment made by the Reorganization Managers as aforesaid were submitted 
to and approved by the four Bondholders’ Committees created by the 
said several Deposit Agreements, and submitted to and approved by the 
Missouri Pacific Railroad Company and the Western Pacific Railroad 
Corporation; that the statement by the Reorganization Managers of 
the amendments and modifications made as above mentioned may be 
examined by all Depositors of any class of securities deposited under 
the said Plan at the office of either of the Reorganization Managers or 
of any one of the Depositaries above mentioned; and that holders of 
certificates of deposit for any or all classes of sec urities de ‘posited under 
the said Plan may at any time within twenty days after the first publica- 
tion of this notice, upon compliance with the requirements set forth in 
Article Seventh of the said Reorganization Agreement withdraw from 
the Plan and Agreement, and also that every holder of a certificate of 
deposit not so withdrawing within such period of twenty days after the 
first publication of this notice shall be deemed to have assented to the 
changes and modifications above referred to and shall be bound thereby 
as fully and effectively as if he had actually assented thereto. 

New York, March 6, 1924. 


KUHN, LOEB & CO., 


THE EQUITABLE TRUST COMPANY 
OF NEW YORK 


Reorganization Managers. 





| 














NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 




















Lamborn, Hutchings & Co. 


7 Wall St., New York 


Mortimer & Co. 


149 Broadway 
New York 


STOCKS, BONDS, FUTURES 


Y. Stock Exchange 
Y. Cotton 
¢° | Froduce Exc 


Seago card of 





N: 
MembersiN. 
pA -4 5 SD change 
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Making Money 
by 

‘Delegating 

Responsibility 


One very important 
phase of executive man- 
agement is the selecting 
of able men for impor- 
tant posts. 


The most successful ex- 
ecutives are those who 
delegate responsibilities 
to those equipped to 
shoulder them and from 
whom they may reason- 
ably expect satisfactory 
results. 


Moody’s is acting for thou- 
sands of hard headed in- 
vestors and business men 
who delegate to us the re- 
sponsibility of giving them 
investment advice and super- 
vising their holdings. 


Probably there is no other 
assignment in connection 
with their affairs which is 
more important or which 
does not cost them from ten 
to twenty times as much. 


We shall gladly send copies 
of our booklets explaining 
Moody’s Service to those 


> 
MOODY'S 


INVESTORS SERVIC 


JOHN MOODY, President 


Investors Everywhere 
Guse Moodys Ratings 





35 Nassau Street New York 
CHICAGO BOSTON 
PHILADELPHIA LOS ANGELES 











ACME 
BOND VALUES TABLES 


Yields 2 to 10% 
by .05 and 8ths 
Maturities semi-annually to 75 years, 
5-years to 100 years 
Accurate to nearest cent on 


Price $25.00 
Sinancial Publishing Company 


Controlling the 
Montgomery Rollins Publications 
17 JOY STREET BOSTON, MASS. 


























WHEN 


You have an insurance or BOND 
problem, consult 


STEPHEN H. ANGELL 
89 MAIDEN LANE, N. Y. 
Phone Beekman 2100. 
Years of experience at your service. 
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STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & co. 


* et EB Finch & Tarbell 
Members New York Stock re 
120 BROADWAY NEW YORK 








PDP PPP PPP LLP LPP 





NORFOLK AND WESTERN RAILWAY CO. 

The Annual Meeting of the Stockholders of 
the Norfolk and Western Railway Company will 
be held at the principal office of the Company 
in the City of Roanoke, Virginia, on Thursda 
the 10th day of April, 1924. at 10 o'clock A. . 
to elect Directors, to consider the annual report 
of the Directors for the year ended December 
31st, 1923, to ratify and approved all action of the 
Directors set forth in such annual report and in 
the minutes of the Company, and to transact 
such other business as may properly come before 
the meeting. 

The Stock Transfer Books will be closed at 





3 o’clock P. M., Friday, March 21st, 1924, and 
<4 pena at 10 o’clock A. M., Friday, April 
lit 


By order of the Boore of Directors 
I. . BOOTH. Seoretary. 


Dividends 
American Woolen Company 


(Massachusetts Corporation) 
QUAR RTERLY DIVIDENDS 
Notice is hereby given that the regular quarterly 
dividends of One Dollar and Seventy-Five Cents 
($1.75) per share on the Preferred Stock and One 
Dollar and Seventy-Five Dents ($1.75) per share 
on the Common Stock of this Company will be 
pele on Ap. }5. 1924, to stockholders of record 
ar. 14, 19 
Re, a. will be closed at the close of 
business Mar. 14, 1924, and will be reopened at 
the opening of business Apr. 2, 1924. 
WILLIAM H. DWELLY, Treasurer. 
Shawsheen Village, Andover, Mass.. 
March 4, 1924. 
INTERNATIONAL BUSINESS > ‘MACHINES 
CORPORATION 
International Business Machines Corporation 
Broad Street, New York, N. Y. 
The Board of Directors oft his Oompany has 
to-day declared a quarterly dividend of $2.00 
per share, payable April 10, 1924,to stockholders 
of 2 me at the close of business on March 25, 
1924. Transfer books will not be closed. 
All stockholders are urged to send in their 
Computing-Tabulating-Recording Co. certificates 
to be exchanged for International Business Ma- 
chines Corporation certificates to avoid any 
possible delay in corwarding dividends. 
W. F. BATTIN, Treasurer. 
February 26, 1924. 


THE PURE OIL COMPANY. 
Columbus, Ohio 
DIVIDEND NOTIC E. 

A dividend of $2.00 per share (2%) has been 
declared on the eight per cent preferred stock of 
this Company, payable April 1, 1924, to share- 
holders of record at the close of business on 
March 15th, 1924. 

¥. S. HEATH, Treasurer. 
THE PURE OIL COMPANY 
Columbus, Ohio 
DIVIDEND re 

A dividend of $1.50 per share pi. wh) has been 
declared on the five and one g +A ay cent 
pee stock of this C empemy. payable April 

1924, to shareholders of record at the close of 
taaeeat March 15, 1924. 

F. 8S. HEATH, Treasurer. 


THE PURE OIL COMPANY 
Columbus, Ohio 
DIVIDEND NOTIC E. 

A dividend of $1.50 per share (14%) has been 
declared on the six percent preferred stock of this 
Company, payable April 1, 1924, to shareholders 
of record at the close of business March 15, 1924. 

F. S. HEATH, Treasurer. 


HOMESTAKE MINING COMPANY. 
DIVIDEND NO. 576. 
March 4, 1924. 
The Board of Directors has to-day declared a 
monthly dividend of fifty cents (50c.) per share 
payable March 25th, 1924, to stockholders of 
record at the close of business March 20th, 1924. 
Checks will be mailed by Irving Bank-C olumbia 
Trust Company, Dividend Disbursing Agent. 
FRED CLARK, Secretary. 


KELLY-SPRINGFIELD TIRE CO 


A quarterly dividend of one dollar and fifty 
cents ($1.50) r share on the Six Per Cent. 
Preferred Sree of this Company has been de- 
clared payable April 1, 1924, to stockholders of 
record at e close of business March 17, 1924. 

Cc. P. STEWART- SUTHERLAND, 
Secretary. 











aan 




















New York, March 4, 1924. 


UTAH COPPER COMPANY 


25 Broad St., New York, Mar. 3, 1924. 
oot Board of Directors of Utah Copper Com- 
y has this day declared a quarterly distribu- 





tion of $1.00 per share, yable March 31, 1924, 
to ptt LFS of saoundl & t the close of business 
March 14, 1924 


“C. V. JENKINS, Treasurer. 





$ 














tion on November 1, 1922. 


City. 


cease on May 1, 1924. 


| of coupons due May 1, 1924. 





called. 











_ American Light & Traction 
| Company 


| 

| 

Notice of Redemption of 

| $3,000,000 Six Per Cent Gold Notes 


Notice is hereby given that American Light & Traction 
Company has exercised its option to call and redeem on 
May 1, 1924 (the next interest payment date) Three Million 
Dollars ($3,000,000) principal amount of its Six Million Dol- 
lars ($6,000,000) Five Year Six Per Cent Gold Notes issued 
under and secured by Trust Indenture, dated May 1, 1920, 
to Bankers Trust Company, Trustee. 
($3,000,000) principal amount of notes were called for redemp- 


THE ABOVE MENTIONED NOTES WILL BE PAID FOR ON 
May 1, 1924, at the principal amount thereof and accrued 
interest thereon, and in addition thereto a premium of One 
Per Cent (1%) of the principal amount thereof, on presen- 
tation of the notes, accompanied by coupons maturing May 1, 
1924, and all subsequently maturing coupons, at the office of 
Bankers Trust Company, Trustee, 16 Wall Street, New York 


Interest on the above mentioned notes hereby called will 


Notes presented for payment as above should be accom- 
panied by proper income tax ownership certificates in respect 


Registered notes should be discharged from registration. 


Holders of the notes should detach the Stock Purchase 
Warrants pertaining thereto before presenting the notes for 
| payment, and should retain such Stock Purehase Warrants. 


| This entire issue of Six Million Dollars 
($6,000,000) of notes has therefore been 


American Light & Traction Company 
ALANSON P. LATHROP, President. 


Dated, New York, March 1, 1924, 


Three Million Dollars 
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Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Southern Colo- 
rado Power Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent upon the preferred stock of the Company, 
payable by check March 15, to stockholders of 
ree as of the close of business February 29, 


1924 
ROBERT J. GRAF, 
Secretary . 





Office of 
H. M. BYLLESBY & Soe Ay 
CHICAGO, ILLINOIS. 

The Board of Directors of the Oklahoma Gas 
& Electric Company has declared the regular 
quarterly dividend of one and :three-quarters 
per cent upon the preferred stock of the Com- 
pany. payable by check March 15, to stock- 

jers of record as of the close of business Feb- 


ruary 29, 1924. 
ROBERT J. GRAF, 
Secretary. 


THE DETROIT EDISON COMPANY. 

ry Broadway, New York, March 3, 1924 
quarterly dividend of TWO PER’ CENT. 
at upon t Company's capital stock will be 
C% d on April 15, 1924, to stockholders of record 
he the close of business on March 20, 1924. The 
Sent Nanas books of the Company wil jnot be 

closed. 


J. F. FOGARTY, Secretary. 








Dibidends 


Public Service Corporation 


of New Jersey 


Dividend No. 67 on Common Stock 


Dividend No. 21 on 8% Cumulative 
Preferred Stock . 

No. 5 on 7% Cumulative 
Preferred Stock 

The Board of Directors of Public Service Cor- 
poration of New Jersey has declared dividends 
at the rate of 8% per annum on the 8% Cumu- 
lative Preferred Stock, being $2 oe share; at the 
rate of 7% per annum on the 7% Cumulative 
Preferred Stock, being $1.75 per share; and $1 
share on the non par value Common Stock for 
quarter ending March 31, 1924. Dividends are 
payable reste 31, 1924, to stockholders of record 


ine Ww 
"VAN MIDDLESWORTH, Treasurer, 








Dividend 





Pennsylvania Power & Light Co. 
Cumulative Preferred Stock Dividend No. 15. 

The regular quarterly ily of one dollar 
and seventy-five cents ($1.75) per share on 
Cumulative Preferred Stock of the Peanayiveaion 
Power & Light Company has been declared for 
payment on April 1, 1924. to Cumulative Pre- 
erred Stockholders ‘of record at the close of 
business March 15, 1924. 

Cc. M. WALTER, Treasurer. 
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| New York, March 5, 1924. 
To the Holders of Prior Preference, 
| Preferred and Common Stocks of 
—— = 'Pere Marquette Railway Co. 
| The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting of said 
rs Board held March 5. 1924, declared dividends as 
ollows: 
ssets an ‘Aa Uy it “On 5% Prior Preference Stock, a quarterly 
dividend of $1.25 r share (14%). 

On 5% Preferr Stock, a ages J dividend 
of $1.25 per share (144%), both payable May 1, 
1924, to stockholders of record at the close of 
business on April 15, 1924, without the closing 
of the Transfer Books. ; 

On Common Stock, a quarterly dividend of 
$1.00 per share (1%) payable April 1, 1924,to 
stockholders of record at the close of business 
yo ie. 1924, verhost the coming “ oe sae 
er Books. . ; c , Secretary. 

4 AY investment security should be St. Louis, Rocky Mountain & Pacific Co, 

\ -idere aton, New Mexico, March 3, 1924. 
considered not only from the PREFERRED 'STOCK DIVIDEND NO. 47. 
. - . . e above Company has declared the regular 
point of view of its yield but also quarterly dividend of one and one fourth wap a 

P P on the Preferred Stoc the Company, to stoc 
from that of the values behind it. holders of record ot the } A. of er March 15, 
1924, payable March 31, 1924. Transfer books 

. : will not be closed. 

The capital stock of the American CHARLES SPRINGER, Treasurer. 
Telephone and Telegraph Company BETHLEHEM STEEL CORPORATION 
is approximately $733,519,300. The NOTICE OF NINETEENTH ANNUAL 

“The on y * : 
People’s total assets of the Company are over The Nineteenth Annual Meeting of the Stock- 
niassenger™ 1.223.000,000. I liabiliti Jersay compenstien wth tus heed ot too peimetend 

$ ’ , ’ . dts current — 1 ities and registered office, at Fn ha Broad wrest 
: : Newark, New Jersey, on Tuesday, ril 1, ; 

and funded debt are only 22% of its at 12 o'clock noon. * At said meeting the following 

total assets. masters wi presen to stockholders for the 

(1) The election of five directors to serve for a 

ee” P term of three years; 

Dividends have been paid regularly on (2) ‘The approval and ratification of all action 

: of the Board of Directors of said Corporation 
the stock for over forty-one years. since the Eighteenth Annual Meeting of its 
The dividends h been earned mw box Ay as 

e Iviaends ave cckh ¢ e A . 
ma roperly come before said meeting. 
with a sur lus which has been rein- ‘Phe Tooke for the transfer of shares of the 
Pp > 4 Cent. Coamave reeves sien dees 
s ail . re) e Common Stock of sa Jorporation ut 
ere, a ee Shel, Geueeel it ta Seat bee 
the stock get their regular dividends voting powers) will be closed at the close of busi- 
, " R ness on Saturday, March 1, 1924, and will be 
and have the satisfaction of know- reopened at the opening of business on Wednesday, 
: ; : April 2, 1924. ; ; : 
ing that there is a large stockholders Newark, New Jersey, February 21,1024. 
equity behind each share. 
 -aabe sal 
A. T&T. stock pays 9% dividends. || Puget Sound Power & Light Co. 
It'can be bought in the open market to | Preferred Dividend No. 43 
yield over 7%. Write for full information. A $1.50 quarterly dividend is 
Sig payable APR. 15, to Stockhold- 
ers of record MAR. 20, 1924. 
FI I TE] FPI IONE Stone & Webster, Inc. Executive Managers 
~ K¢ T IRI ] TES { O h Puget Sound Power & Light Co. 
* NC. Prior Preference Dividend No. 9 
9 A $1.75 quarterly dividend is 
D.F. Houston, President payable APR. 15, to Stockhold- 
ers of record MAR. 20, 1924. 
195 Broadwa' NEW YORK 
95 wn y Stone & Webster, Inc., Executive Managers 
Es - = ——«»«, 








Dividends 


OP OPP Pesos 
AMERICAN CAR AND FOUNDRY M 
PREFERRED CAPITAL eTock “NY 
DIVIDEND NO. 1 


00 
COMMON CAPITAL STOCK | 


a as de 86 

A dividend of one and three-quarters cent 
(1% %) on the Preferred Stock and a quarterly 
dividend of three per cent (3%) on the Common 
Stock of this Company have this day been de- 
ctored, payable Tuesday, April 1, 1924, to stock- 
he!ders of record at the close of business Monday, 


ae aaa aa 


Dividends 


GENERAL GAS & ELECTRIC 
CORPORATION 
50 Pine Street, New York City 
February 27, 1924. 
The regular quarterly dividend of Two Dollars 
($2.00) per share on the Cumulative Preferred 
Stock, Class A, for the quarter ending March 
31, 1924, has been declared, payable April 1, 1924, 











serch 17, 1924. 
Checks will be mailed by the Guaranty Trust 
Company of New Se tele 
». . NO, T S ° 
H. C. WICK, Secretary. island 
New York, March 3, 1924. 


KANSAS CITY POWER & LIGHT COMPANY 
Kansas City, Missouri. 
First Preferred, Series ‘‘A,'’ Dividend No. 7. 
Kansas City, Missouri. February 13, 1924. 
_ The regular Quarterly dividend of $1.75 per 
share on the First Preferred, Series ‘‘A,"’ Stock 
of the Kansas City Power & Light Company 
has been declared payable April 1, 1924, to stock- 
holders of record at the close of business March 


15, 1924. 
All ms holding stock of the company are 
reques to transfer, on or before March 15, 


1924, such stock to the persons a 
to receive the dividend? “” fe entitled 


CHESTER ©. SMITH, Secretary. 


THE BORDEN COMPANY ANNUAL 
“the ar eet ‘nadie f stockhold 
of s 
will be held on Wednesday, April 16th, 1924, at 
our change Pl 


office, 15 . 
ov. J. 06 10 A. M. » ae 


Mi will be closed on both classes of stock 
from March 15th at 12 o'clock noon, to April 17th 


at10A.M. 
THE BORDEN COMPANY, 
WM. P. MARSH, Secretary. 








to holders of record at the close of business on 
1 March 15, 1924. 

O. CLEMENT SWENSON, Secretary. 
CENTRAL LEATHER COMPANY. 


The interest due April Ist, 1924, on the coupon 
and registered bonds of this Company will be 





New York. The transfer books for the registered 
April 2nd, 1924. 
pe E H. W. HILL, Treasurer. 
New York, February 27th, 1924. 





W. W. BRUCE, Treasurer. 
February 26, 1924. 


THE PIERCE-ARROW MOTOR CAR CO. 





oo ie x . 4 ble A 

ence Stock of the Company, yable ril 1 

1924, to stockholders of rouerd 3 

business March 15, 1924. 
E. OC. PEARSON, Secretary. 








aid by the Central Union Trust Company of 
bonds will close March 14th, 1924, and reopen | 


at the close of 


Puget Sound Power & Light Co. 
Common Dividend No. 16. 


A $1.00 dividend is payable 
APR. 15, to Stockholders of 
record MAR. 20, 1924. 


Stone & Webster, Inc. Executive Managers 











Eastern Texas Electric Co. 
Common Dividend No. 20. 


A $2.25 quarterly dividend is 
payable APR. 1, to Stockholders 
of record MAR. 13, 1924. 


Stone & Webster, Inc., Executive Managers 

















MANATI SUGAR COMPANY. 

| { 112 Wall Street, New York, March7, 1924. 

| The Board of Directors of the MANATI 
SUGAR COMPANY have declared the regular 


: | quarterly dividend of 14% upon the preferred 
wt Dividend Ne. 84. stowk of the Company. pasable April 11, 103, 
M * to holders of preferred 8 
ES Ad 3% on the Par value of i] vad the books of the Cempany at the close of business 
. svLarc. ’ . 
et ey meni LH Rk eg B. BRAGA RIONDA, Treasurer. 
to stockholders of record March 7. 1924. 





GEO. P. IDE & CO., INC., 


vom N. Y. 

NOTICE OF PREFERRED DIVIDEND. 
A dividend of two per cent (2%) has been 

declared on the preferred capital stock of the 


The Board of Directors has declared a quarterly | company, payable April Ist. 1924, to holders 
per share on the Priot Prefer. of record at the close of b 





usiness March 15th, 
Cnecks 
will be aa h 6th, 1924 
ee ee H. S. IDE, Treasurer. 


| 1024. Transfer books will remain open. 


Mar. 8 1924. | 
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The Chatham & Phenix. 
National Bank 


of the City of New York 


A quarterly dividend of $4.00 per 
share upon the capital stock has this 
day been declared by the Board of 
Directors, payable April 1, 1924, to 
shareholders of record at the close of 
business March 15, 1924. Transfer 
books will close at 12 Noon, March 15, 
1924, and open at 10 A. M. April 1, 
1924. 

L. E. JONES, 
Cashier. 
New York, March 6, 1924. 
THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
The Board of Directors has declared a quar- 
terly dividend of 4% on the capital stock of this 
Bank, payable April 1, 1924, to stockholders of 
record at the close of business March 18, 1924. 
The transfer books will not close. 
ILLIAM 


P. HOLLY, Cashier. 
March 5, 1924. 





CHASE SECURITIES 
CORPORATION, 
The Board of Directors has declared a divi- 
— “i. per en on Ge ee of Lo 
ration, pa e April 1, , to stock- 
elders of reoied of the close of business March 
18, 1924. The transfer books will not close. 


WM. G. SHAIBLE, Treasurer. 
March 5, 1924. 





THE SEABOARD NAT’L BANK 


of the City of New York 
New York, March 6, 1924. 


The Board of Directors has declared a quarterly 
dividend of four (4) per cent payable on April 1, 
1924, to stockholders of record on March 24, 1924. 


C. H. MARFIELD, 
Vice-President & Cashier. 





The 


PUBLIC NATIONAL 


Bank of New York. 
New York, Feb. 28, 1924. 


The Board of Directors of the Public National 
Bank of New York has this day declared a divi- 
dend of four per cent on the capital stock of 
this bank for the quarter ending March 31, 
1924, payable March 31, 1924, to stock- 
re record at the close of business March 


CHARLES H. BALDWIN 
Cashier. 





GUARANTY TRUST COMPANY OF NEW YORK 
New York, March 5th, 1924. 
The Board of Directors has declared a quarterly 
dividend of Three Per Cent on the capital stock 
of this Company for the quarter ending March 
3lst, 1924, payable on that date to stockholders 
of record March 21st. 1924. 
MATTHEW T. MURRAY, Jr., Secretary. 


The United Gas and 


Electric Corporation 


61 Broadway, New York 


February 28, 1924. 
The Board of Directors this day declared a 
quarterly dividend of 14% on the _ preferred 
stock of the Corporation, payable April 1, 1924, 

to stockholders of record on March 15, 1924. 
Upon presentation and surrender of their re- 
spective shares of first preferred stock of the 
former The United Gas and Electric Corporation 
and (or) scrip certificates of the Corporation, 
issued for fractional shares of preferred stock of 
the Corporation, after the close of business on 
March 15, 1924, there shall be paid said quarterly 
dividend to the holders of such shares of first 
preferred stock of the former The United Gas 
and Electric Corporation and said scrip certifi- 
cates of the ed sage gr upon the full shares 
of preferred stock of the Corporation issuable 
to them on such surrender and exchange, together 
with dividends thereon at the rate of 5% per 
annum for the period from July 20, 1923, to 

January 1, 1924. . 
A. L. LINN JR., Treasurer. 


THE ELECTRIC STORAGE BATTERY CO. 


Allegheny Avenue and 19th Street. 
Philadelphia, March 5, 1924. 

The directors have declared from the accumu- 
lated surplus of the company a quarterly divi- 
dend of one dollar ($1.00) per share on the 
Common Stock and the Preferred Stock, payable 
April 1, 1924, to stockholders of record of both of 
these classes of stock at the close of business on 

March 15, 1924. Checks will be mailed. 
WALTER G. HENDERSON, Treasurer. 



































The Law 


To a merchant, credit is 
and collections. 


science. 


for his own. 


Thru monthly Balance 


perience in many and 
nation-wide in scope. 


AUDITS 


LOUISVILLE 























Credit is the expression of trust—the belief in a 
man’s ability to meet his financial obligations. 
business, as in all human relations, trust is the 
inspiration to large accomplishments. 


But to the Banker, in the 
financing of business, credit must be an ezact 
Only on facts, 
ported by figures, may the Banker safely extend 
the credit desired—safely for your welfare, safely 


Safety is the new law of business preservation. 
The Banker is the judge. 
figures are his guides—his only laws. 


ments and, above all, thru a well-planned Busi- 
ness Budget, showing close observance and fre- 
quent checking, you make the laws which your 
Banker must obey in granting credit. 


In this connection, ERNST & ERNST offer a 
superior service—applied to your particular busi- 
ness by men thoroughly versed in the principles 
of Accounting and Cost Finding, with long ex- 


ERNST & ERNST 


TAX SERVICE 


NEW YORK CLEVELAND DETROIT: MINNEAPOLIS LOS ANGELES 
BUFFALO CINCINNATI GRAND RAPIDS ST: PAUL ATLANTA 
ROCHESTER TOLEDO KALAMAZOO DAVENPORT NEW ORLEANS 
BOSTON COLUMBUS PITTSBURGH INDIANAPOLIS DALLAS 
PROVIDENCE YOUNGSTOWN WHEELING ST, Louis HOUSTON 
PHILADELPHIA AKRON ERIE KANSAS CITY FORT WORTH 
BALTIMORE CANTON CHICAGO OMAHA SAN ANTONIO 
RICHMOND DAYTON MILWAUKEE ' DENVER waco 


FEDERAL TAX OFFICE: 910 To 918 MUNSEY BLDG., WASHINGTON, D.C 


 _—maer 





‘of Credit 


largely a matter of rating 


deducted from, and sup- 


Your facts and your 


Sheets, Operating State- 


varied lines. of business, 


SYSTEMS 


. SAN FRANCISCO 
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Dividends 
WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A quarterly dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Company 
will be paid April 15, 1924. 

A dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Oompany for the 
quarter ending March 31, 1924. will be paid 
April 30, 1924. 

Both Dividends are payable to Stockholders 
of record as of March 17, 1924. 

H. F. BAETZ, Treasurer. 
Ney York, March 6, 1924. 


PPL LL 





STROMBERG rar ta COMPANY OF 


, . 
37 Wall Street, New York City, Feb. 27, 1924. 
A dividend of Two Dollars ($2.00) per share 
has this day been declared upon the capital 
stock of this company, payable April 1, 1924, 
to stockholders who appear of record as such at 
the close of business on March 10, 1924. 
GEORGE H. SAYLOR, Treasurer. 





THE TENNESSEE ELECTRIC POWER CO. 
Dividend No. 7 on 7% First Preferred Stock, 
Dividend No. 7 on 6% First Preferred Stock. 

The Board of Directors of THE TENNESSEE 
ELECTRIC POWER CO. has declared the 
regular quarterly dividend of 1%% ($1.75 per 
share) upon the 7% First Preferred stock and 
142% ($1.50 per share) upon the 6% First Pre- 
ferred stock of the Com y, payable April Ist, 
1924, to stockholders of record at the close of 
business March 12th, 1924. 

Checks will be mailed. 

G. L. ESTABROOK, Secretary. 


Dividends a 


UNITED DYEWOOD CORPORATION 


Preferred Dividend Number 30 
Common Dividend Number 36 


A dividend of $1.75 per share (from a 
sum set aside for the payment of $7.00 per 





hare for the year 1924) on the Preferred 
Stock and a dividend of $1.50 per share on 
the Common Stock will be paid April 1, 
1924, to stockholders of record at the close 
of business March 14, 1924. 
The transfer books will not be closed. 


ERNEST W. PICKER, Treasurer. 





AMERICAN CAN COMPANY 
hg ts te ye ep — 
A quarter vidend of one an ua 

per cant has been declared on the Preferred Stock 
of this Company, payable April 1st, 1924, to 
Stoekholders of record at the close of business 
March pam, 1006. Franeter Books will remain 
————eE 


Secretary & 





NEW vou Fay madd COMPANY. 


roadway. 
dividend lp cone ay a 
A end 0 cen e has 
declared on the Capital S of this Company, 





payable April 15, 1 


, to stockholders of 
at the close of 


ness March 21, 1924. 
J R. FAS . 
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Financial 


Combined Annual Statement 


Etna Life Insurance Company 


AND AFFILIATED COMPANIES 


Rina Casualty & Surety Co. Automobile Insurance Co. 


OF HARTFORD, CONNECTICUT 





MORGAN B. BRAINARD, President 


Total Assets = - - - 
Total Surplus To Policyholders - 


Total Income in 1923 - - 
Paid Policyholders Since Organization 





$260, 152,435 

$38,625,875 
$108,277,180 
$562,338,293 





74th Annual Statement 


ALtna Life Insurance Company 


Capital Stock $10,000,000 


Life, Accident and Health, Liability and Workmen’s Compensation Insurance 
Life, Accident and Health Group Insurance 


Assets - - = = «= += $224,647,296.06 
Liabilities - - - - - - $196,863,406.92 
Surplus to Policyholders -~ - $27,783,689.14 


Increase in Premium Income_--_-_-__-_--__~- 
Increase in Assets santas 

Increase in Surplus to Polic yholde rs 

Increase in Life Insurance in Force_. 

New Life Insurance Paid for in 1923_______ 
Life Insurance in Force January 1, 1924- 
Payments for Taxes in 1923___________.. 
Payments to Policyholders during 1923_______- 
Paid Policyholders since Organization __-_ 


$7 377 ,251 

17 ,605 ,517 
2,558 ,666 

259 ,560 ,242 
511,610,544 

_ 1,593 ,588,750 
1,742 ,987 

37 ,043 ,588 

492 917 ,232 





17th Annual Statement 


Atna Casualty & Surety Co. 


Gapital Stock $2,000,000 


Assets ________________$18,999,653.13 
| Liabilities......_..._____ 12,684,414.75 





Surplus to Policyholders 6,315,238.38 
Increase in Premium Income____ $1,850,623 
Increase in Assets____________- 2,460,353 
Increase in Surplus________- : 707 ,760 


1ith Annual Statement 


Automobile Insurance Co. 


Capital Stock $2,000,000 


| GE Aen aes ay ee $16,505 486.30 
Liabilities. _______- 11,978,738.89 
Surplus to Policyholders 4,526,747.41 


Increase in Premium Income____$7,994,624 
Increase in Assets____________. 3,871,498 
Increase in Surplus___--------- 264,263 


Automobile, Fire, Marine, and General Casualty Insurance—Fidelity and Surety Bonds. 





LIFE INSURANCE 
MOWRY & REINMUND, Manager, 100 William St. 


MAX SAYMON, Manager, Room 707, 1170 Broadway 
W. A. NICOLAY, Manager, 32 Court St., Brooklyn 
J.J. SCHWANINGER, Manager, Essex Bldg, Newark,N.J 


CASUALTY, SURETY, FIRE & MARINE 


JOHN S. TURN, Secretary, 100 William St. 

C. R. EBERT, Secretary, 82 Beaver St. 

FRANK F. EAGLES, Manager, 277 Broadway 

H. D. WRIGHT, Manager, 110 E. 42nd St. 

C. H. REANEY, Manager, 176 Montague St., Brooklyn 
W. A. NICOLAY, Genl. Agent, 32 Court St., Brooklyn 
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New Issue 





$1,500,000 


The United Oil Company 


First Mortgage Five-Year Convertible 7% Gold Bonds 
Due February 1, 1929. 


Principal and interest payable at Hellman Commercial Trust & Savings Bank, Los 
Angeles. Interest payable February 1 and August1, Coupon bonds in denomina- 
tions of $1,000, $500 and $100. Redeemable in whole or in part on any interest 
payment date on four weeks’ notice, at 105 and accrued interest. Interest payable, 
so far as lawful, without deduction of Federal Income Tax deductible at the source, 
° if not in excess of 2°; ral 











Exempt, in opinion of Counsel, from Personal Property Tax in the State of California. 





Hellman Commercial Trust & Savings Bank, Los Angeles, Trustée. 





Mr. C. F. Whittier, President of The United Oil Company, in a letter to the undersigned, 
summarizes as follows: 


BUSINESS AND PROPERTIES 


The United Oil Company, incorporated under the laws of the State of California, is a large producer 
of crude oil, owning and leasing some of the best oil properties in the State. In 1923, by the purchase of 
the entire capital stock of the RICHFIELD OIL COMPANY it acquired the large refining and distributing 
facilities of the latter company. 


CAPITALIZATION 
To be Presently 
Authorized ssued 
First Mortgage Five-Year Convertible 7% bonds ..-.-,---.- "$3,000,000 $1,500,000 
Stock Authorized ($25 par value).____.-_-___-_-.- $10,000,000 
Issued ___-_- eA Caer ein tare iamislas ieee 4,500,000 


*Additional Bonds may be issued under restrictions described in the President's letter. 


PROCEEDS OF ISSUE 


To provide for corporate purposes and the development of refinery and distributing systems of the 
Company now under construction. 


SECURITY 
These bonds will be a direct obligation of The United Oil Company, and will be secured by a first lien upon: 
(1) All the real property and interest in real property, excepting Government leases, now owned 
by the Company. 
(2) Will be also secured by a first lien on the entire capital stock of the RICHFIELD OIL COM- 
PANY which will be deposited with Trustee under the mortgage, as collateral security, guarded 
by covenants described in President's letter. 


CONSOLIDATED EARNINGS 
Net earnings, after depreciation, depletion and Federal taxes for the five-year preceding period, averaged 
$343,577.52 annually, or over THREE AND ONE-FOURTH TIMES the maximum annual interest on 
this issue of $1,500,000 7% Bonds. 
The control of the RICHFIELD OIL COMPANY was acquired on August 1, 1923, and at the rate of 
the net earnings of the combined companies for this year, the bond interest will be earned over SEVEN TIMES, 
indicating a future of much greater potential earning capacity. 


CONSOLIDATED EQUITIES 
Balance sheet shows net assets of $8,578,121.59, or over FIVE TIMES this issue of $1,500,000 7% bonds. 


CONVERTIBILITY 


These bonds are convertible at the option of the holder thereof into The United Oil Company's common 
stock, as follews: 

From February 

From February 

From February 

From February 


1, 1925, to January 31, 1926, @ $30.00 per share. 
1, 1926, to January 31, 1927, @ $32.50 per share. 
1, 1927, to January 31, 1928, @ $35.00 per share. 
1, 1928, to January 31, 1929, @ $40.00 per share. 


The lega! proceedings in connection with this issue are being passed upon by Messrs. Page & Hurt, Attorneys. 

Interim receipts or temporary bonds will be delivered in the first instance by the Company. 

The bonds are offered ‘‘when, as and if issued, and received by the undersigned,’ and subject to approval of pro- 
ceedings by Counsel. 


Price 100 and Aecsnad Yeteeen to Yield 7% 


ARONSON & COMPANY 


HERMAN W. HELLMAN BUILDING 


Gc yada LOS ANGELES, CALIFORNIA LISTED AND UNLISTED 


BONDS AND STOCKS 
TELEPHONE: BROADWAY 5750 
Los Angeles, March 3, 1924. 


As all these Bonds have been sold, this advertisement appears as a matter of record only. 


SSS iit ae 























XXIV 





THE CHRONICLE 














[ Vor. 118. 





PLDPLA LPP AP PAD PDL OOOO OO Io 


Financial 


LLL LL LLL LLL LLL LL LAPP AP LPP LA PPP PP PPD 














Additional Issue 


10,000 Shares 


Nebraska Power Company 


7% Cumulative Preferred Stock 
(Par Value $100) 


Redeemable at the option of the Company at 110% and accrued dividends. Preferred 
as to assets and dividends over Common Stock. Dividends payable quarterly: March, 
June, September and December 1. Exempt from present normal Federal Income Tax. 


A Sound Investment In 
An Essential Industry 


Business: The Company supplies commercial and municipal power and 
light in the city of Omaha, Nebraska, and, through a sub- 


sidiary, electric power and light and gas service to the city 
of Council Bluffs, lowa. 


Future The future expansign of the Company’s business is assured 
Expansion: by substantial growth of population of territory served. This 


population is now estimated at more than 237,000, an increase 
of over 50% since 1910. 


Earnings: Net earnings after all charges, including renewals and replace- 
ments, for the year ended December 31, 1923, were $20.07 per 


share on the Preferred Stock then outstanding, or 2.87 times 
the dividend requirement. 


Supervision: The Company operates under the supervision of the Electric 
Bond and Share Company. 


Dividends: Dividends have been paid without interruption on the Pre- 


ferred Stock of the Company and its predecessors for the 
past twenty years. 


In our opinion, this Preferred Stock offers an excellent medium for in- 
vestment. We recommend its purchase at 


$98 a share and accrued dividend, yielding about 7.14% 


Offered subject to approval of the Nebraska State Railway 
Commission, when, as, and if issued and received by us. 


Write for illustrated circular T-10 


W. C. Langley & Co. Old Colony Trust Company 


115 Broadway Bond Department 
New York Boston 


The information contained herein is from official sources, and while we do not guarantee 
it, we believe it to be correct. 
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New Issue 















15,000 Shares 


North Carolina Public Service Company, inc. 
Cumulative Preferred Stock 


Annual Dividends $7 per share payable quarterly 


Dividends exempt from normal Federal Income Tax 


Authorized—100,000 Shares 


Outstanding—15,000 Shares 


The Seaboard National Bank of the City of New York, Transfer Agent 


The Chase National Bank of the City of New York, Registrar 
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son, Iselin & 


Dividends payable quar- 
terly on the first days of 
March, June, September 
and December. 
are full-paid and non- 
assessable. 
ulative Preferred shares, 
without stated par value, 


Shares 


These Cum- 


referred as to divi- 


dends at the annual rate 
of $7 per share over the 
Common capital stock of 
the Company, and in case 
of liquidation or dissolu- 
tion are entitled to a pay- 
ment of $100 per share 
and all unpaid accumu- 
lated and accrued divi- 
dends before any distri- 
bution of assets is made 
to the Common stock. All 
of the Preferred shares, 
but not a part, may be 
called for redemption on 
any dividend date on 30 
days’ notice at $110 per 
share and unpaid accu- 
mulated and accrued div- 
dends up to the date fixed 
for redemption. 





Price: 


$91 Per Share 


and accrued dividend 


To yield 


about 7.70% 








Mr. W. 8S. Barstow, President of North Carolina Public Service Company, Inc., 
has summarized his letter to us as follows: 


ORGANIZATION and BUSINESS: North Carolina Public Service 

Company, Inc., has been incor- 
porated under the laws of the State of North Carolina and has acquired all of 
the properties, rights, franchises and other assets of the North Carolina Public 
Service Company. These properties include the plants, distribution systems, 
and business of the former Greensboro Electric Company, Greensboro Gas 
Company and High Point Electric Power Company, and the gas plant and 
distributing mains and electric railway system in High Point,‘as well as a 
lease of the Salisbury & Spencer Railway Company’s property, which was 
formerly that of the Salisbury Light & Power Company and the Salisbury 
Gas & Electric Company. In addition, the new Company owns 92% of the 
entire capital stock of bitibery & Spencer Railway Company, whose prop- 
erty it operates under the lease. 


TERRITORY SERVED: The North Carolina Public Service Com- 
pany, Inc., supplies electricity for light and 
power, gas, and electric railway service to several important cities and towns 
in Guilford, Rowan and Cabarrus Counties in the central part of North Caro- 
lina, including Greensboro, High Point, Salisbury and Spencer and their 
environs. In addition, electricity is furnished to Jamestown, and electricity 
and gas to East Spencer. It is estimated that the total population served is 
about 125,000 out of the 600,000 people within a radius of 50 miles of Greens- 
boro, the largest city in the group. 


VALUATIONS: The value of the property of the Company and its sub- 
sidiary as of the present date, valuations of physical 
properties having been made as of December 31, 1923, by independent public 
utility engineers, is more than $2,250,000 in excess of the entire outstanding 
funded debt, or at the rate of over $150 per share for the Preferred stock. 


EARNINGS: The statements of Combined Earnings of the properties 
acquired, including the Salisbury & Spencer Railway Com- 
pany, 92% of whose capital stock is owned by the North Carolina Public 
Service Company, Inc., show that Gross Earnings, which for the year ended 
December 31, 1918, were $703,982.04, had increased to $1,419,148.34 for the 
twelve months ended December 31, 1923, a gain of over 100% in a period 
of five years. This increase was accomplished without increase in electric 
rates. A similar comparison of the Balance remaining after interest charges 
shows an increase from $118,746.60 to $251,153.68, or more than 111%. 
Annual dividends on the 15,000 shares of Cumulative Preferred stock now to 
be outstanding will require $105,000. It is estimated that of the Net Earnings 
for 1923, 62% was from the sale of electricity for light and power, 30% from 
gas sales, and 8% from electric railway earnings. Each year since the 
formation of North Carolina Public Service Company in 1909, both 
gross and net earnings have increased. ’ 


CONTROL and MANAGEMENT: ‘The North Carolina Public. Ser- 
vice Company, Inc., is controlled 
by General Gas & Electric Corporation through ownership of the entire out- 
standing Common capital stock and the properties are under the manage- 
ment of The W. S. Barstow Management Association, Inc., New York 
City, who have had long experience as operators of public utilities. 




















While the above information is not guaranteed, it has been obtained from sources which we consider reliable. 


All legal details in connection with the issuance of this stock will be passed upon by Messrs. Pendleton, Ander- 
Riggs, Counsel for the Company, and by Messrs. White & Case, Counsel for Pynchon & Co. 


These shares are offered when, as, and if issued and received by us, and subject to approval of counsel. 


111 Broadway 


Chicago 


PYNCHON & CO. 


Members New York Stock Exchange 


New York 


Milwaukee London Liverpool 
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New Issue 


$2,500,000 
Central Coal & Coke Company 


First Mortgage (now closed) 642% Sinking Fund Gold Bonds 
Series B and C 


Joint‘and Several Obligation Central Coal & Coke Company and Delta Land & Timber Company 
Dated March 1, 1924 Due March 1, 1944 


Interest payable semi-annually (March 1 and September 1) in Chicago and New York. Bonds in coupon form in 
interchangeable denominations of $1,000, $500 and $100 registerable as to principal only. Callable in whole or 
in part on ‘any interest payment date on sixty days’ notice at 105 and accrued interest to March 1, 1935, the 
premium decreasing thereafter '4 of 1°, in each subseguent year. First Trust & Savings Bank, Chicago, Trustee. 


Interest payable without deduction for Normal Federal Income Tax not in 
excess of 2%. Pennsylvania Four Mills Tax will be refunded upon application. 


The following information has been summarized by Mr. Charles 8. Keith, President of the Company, from his letter 
lo us: 


History and Business: The Central Coal & Security: These bonds will be the joint and 


Coke Company, with several obligations of the Central Coal 
controlled and subsidiary companies, owns and & Coke Company and the Delta Land & Timber 
operates extensive timber and coal properties. Company, and will be secured, in opinion of 
The business established over 50 years ago, was counsel, by a first closed mortgage on all their 
incorporated under the laws of Missouri in 1893. timber and coal properties now owned or hereafter 
Timber holdings total 72,490 acres of virgin timber acquired, including the mill at Vernonia, Oregon, 
lands in Oregon, Louisiana and Texas, carrying and by pledge of 80% of the outstanding capital 
over 3,000,000,000 feet of merchantable timber stock of Oregon-American Lumber Company. 
and lumber mills in operation, or in process of The property covered directly by the first mortgage 
completion, have a production capacity of over is conservatively valued by independent authori- 
300,000,000 feet annually. Coal properties located ties at over $23,000,000, and according to recent 
in Missouri, Kansas, Arkansas, Oklahoma and expert valuations of the timber standing on the 
Wyoming cover 65,580-acres estimated to contain property of Oregon-American Lumber Company 
260,000,000 tons of unmined and recoverable coal, a value of approximately $8,000,000 is indicated 
and coal mines owned and operated have an annual for the pledged stock of this company. On this 
capacity of approximately 4,000,000 tons of high basis, the value of the mortgaged and pledged 
grade bituminous coal. property securing the first mortgage bonds is, 


vs ; therefore, $31,000,000. 
he southern lumber department is operated as 


the Delta Land & Timber Company, a wholly . . . "Tea . 

owned subsidiary. ‘Title to the timber lands in Earnings: eat ome es scene, seein bw 
Oregon is vested in the Oregon-American Lumber Centvel Cock & Cake Camnany ond saleidiasia. 
Company, 80% of whose stock is owned by the per ag sien Bi * ae Send, eee, wren 


Central Coal’ & Coke Company. A modern not including Oregon-American Lumber Company 
thoroughly equipped mill at Vernonia, Oregon, for = cy mg ag reso ended ee wa 7 
costing $3,500,000, is now under construction to to 1920. inl os me onan : te t . M. bain 
serve this property which, upon completion within E, " Ey - ‘C fifi re sabli oe Ave, Ms ie 
a few months, will have an annual capacity of oe & oo ~ Srarey ied Pu pol ccountants, ‘i 
180,000,000 feet, and in equipment will incor- si 08s 18 P ge std 216 ti — Sines aed 
porate the latest and most efficient methods of od steep onhies: Taodbenlo\ed Fe ae See oe 4-060.000 
lumber manufacture and handling. interest requirements of $406, on $4,060, 


First Mortgage 6% Bonds and this issue of 
Sinking Fund: ‘The mortgage securing these $2,500,000 First Mortgage 614% Bonds. 
bonds provides for a sinking 


fund, into which there will be paid quarterly after _ Net earnings for the twenty years 1904 to 1923, 
March 1, 1924, $6.00 per thousand feet of all inclusive, available for the payment of interest, 
timber cut or sold from properties in the states of averaged over twice this maximum annual interest 
Louisiana and Texas, and five cents per ton of all requirement. With one exception the business 
coal mined and after June 1, 1925, $2.50 per has shown a net profit in every year since its 
thousand feet of all timber thereafter cut or sold incorporation thirty years ago. 


from the properties of the Oregon-American Lum- 
ber Company. The funds so paid in shall be used Purpose of Issue: The proceeds of this bond 


to retire first mortgage bonds, either by purchase issue will be used to 
in the open market at not exceeding the redemp- defray part of the cost of the new mill at Vernonia’ 
tion price or by call at the redemption price. Oregon. 


These Bonds are offered subject to prior sale, when, as and if issued and received by us and subject to approval of counsel. All legal 
matters will be passed upon by Arthur B. Schaffner, Esq., Chicago, for the Bankers, and Massey Holmes, Esq., Kansas City, Mo., 
for the Company. Temporary bonds will be deliverable in the first instance. 


Price 98 and Interest, to Yield over 6.65% 


A. G. Becker & Co. 
Halsey, Stuart & Co. | Ames, Emerich & Co. 


Incorporated 





1 All statements herein are official or are based on information which we regard as reliable, and while 
we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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New Issue 


a 


$6,500,000 
Central Indiana Power Company 


(Subsidiaries Operate in the City of Indianapolis and in Central Indiana) 


Three-Year 7% Collateral Gold Notes 


Denominations $1,000, $500 and $100 


Due March 1, 1927 


Price 100 and Interest 


Dated March 1, 1924. 


and September 1, at the office of Halsey, Stuart & Co., Inc. 


prices and accrued interest: at 101’ to March 1, 1925; 
from March 1, 


Interest payable without deduction for Normal Federal Income Tax not in excess of 2%, March 1 
, in Chicago or New York. Redeemable at the following 
on and from March 1, 1925 to March 1, 1926 at 101; on and 
1926 to September 1, 1926 at 100%; and on and after September 1, 1926 at 100. 
agrees to reimburse the holders of these Notes, if requested within sixty days after payment, 


The Company 
for the Pennsylvania 


Four Mill Tax, and for the Connecticut Personal Property Tax, not exceeding four mills per dollar per annum, 


and for the Massachusetts Income Tax on the interest, 


not exceeding six per cent. of such interest per annum. 


For detailed information regarding these Notes, attention is directed to a letter of Mr. Jos. H. Brewer, 
President of the Company, from which the following is summarized: 


The Company: ‘The Company owns all the 
outstanding bonds and the present outstand- 
ing capital stocks (except $1,564,000 par 
value of bonds and Directors’ qualifying 
shares) of four public utility companies 
serving 135 cities and towns located in 27 
counties of Indiana, with one or more classes 
of public utility service, chiefly electricity for 
domestic and commercial needs, over 75% of 
the combined Operating Revenue now being 
derived from such service. The Company 
also owns all the outstanding stock, except 
Directors’ qualifying shares, of the Indiana 
Electric Corporation, which company is con- 
structing on the Wabash River, and will 
place in operation about April 1, 1924, a 
central-station generating plant with an 
initial electrical equipment installation of 
40,000 K. W. capacity. 


Security: These Notes, in the opinion of 
counsel, will be a direct obligation of the 
Company and will be secured by a first lien 
on $4,000,000 Central Indiana Power Com- 
pany Five-Year 7% First Mortgage Col- 
lateral and Refunding Bonds, Series B, 
$3,802,000 Indiana Electric Corporation 
Preferred and Common stocks, being all its 


issued and outstanding capital stock (ex- 
cept Directors’ qualifying shares), and 
$1,000,000 in eash, for which may be sub- 
stituted a like principal amount of the 
Central Indiana Power Company, Series B 
Bonds, above mentioned. 


The First Mortgage Collateral and Refund- 
ing Bonds, in the opinion of counsel, are a 
direct obligation of the Company and are 
secured by a first lien on all the outstanding 
bonds, except $1,564,000 divisional bonds, 
and on not less than 75% of the issued vot- 
ing stock of the four subsidiary companies, 
all of which are pledged with the Trustee 
under the Mortgage securing said bonds. 


Earnings: Consolidated gross earnings of 


subsidiaries, including other income, for the 
year ended December 31, 1923, were 
$6,406,757, and consolidated net earnings, 
$2,197,574, as compared with annual inter- 
est requirements of $1,269,280 on the First 
Mortgage Collateral and Refunding Gold 
Bonds, Divisional Bonds not pledged, and 
Three-Year 7% Collateral Gold Notes (this 
issue) to be outstanding in the hands of 
the public. 





HALSEY, STUART & CO. 


INCORPORATED 


14 Wall Street, New York 


NEW YORK - PHILADELPHIA - BOSTON - 


- Phone Rector 6340 


DETROIT - MILWAUKEE - ST. LOUIS - MINNEAPOLIS 


These Notes are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. Temporary Notes, later 
exchangeable for definitive Notes, will be ready for delivery on or about March 20, 1924. All statements herein are official or are based on in- 
formation which we regard as reliable, and, while we do not guarantee them, we ourselves have relied upon them in the purchase of this security . 
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4 $2,000,000 
7 Prudential Oil Corporation 


First Mortgage 6% Serial Gold Bonds 
(CLOSED ISSUE) 


Dated March 1, 1924 Due $400,000 March 1 each year 1925-1929 


Interest payable September 1 and March 1. Serial coupon bonds in denominations of $1,000 and $500, registerable 
as to principal. Redeemable as a whole on thirty days’ notice at the following prices and accrued interest :102 toand 
including March 1, 1925; 101 to and including March 1, 1926; 10014 to and including September 1, 1928, and 
thereafter at par. Principal and interest payable in New York City. Interest payable without deduction for 
Federal Normal Income Tax up to 2% per annum. Present Pennsylvania Four-Milil tax refunded. Central Union 
Trust Company of New York, Trustee. 


The following information iscontained ina letter to us from Mr. B. W. Dudley, President of Prudential 
Oil Corporation: 


Prudential Oil Corporation was organized in 1914 under the laws of Delaware for the re- 
fining of petroleum and the marketing of its products. The plant is located in the Curtis Bay 
District of the Baltimore Harbor, Baltimore, Maryland. The property consists of a modern 
refinery with a daily capacity of 7,000 barrels of crude oil; storage facilities for 1,750,000 
barrels of crude oil and refined products; 399 tank cars, and 150 acres of land owned in fee. 
This land constitutes the plant site and is adequately equipped with dockage facilities for the 
unloading of oil from tank steamers directly into the company’s storage, and the loading of 
refined products. 

These bonds will, in the opinion of counsel, be secured by a direct closed first mortgage on all 
of the company’s fixed properties and equipment now owned or hereafter acquired. The prop- 
erties are now carried on the company’s books at $5,229,898 representing cost, against which 
a depreciation reserve of $1,512,346 is carried. The company’s officials estimate the properties 
to have a present sound value of over $6,000,000. 

Net earnings available for interest and Federal taxes, after depreciation and all other 
charges, have averaged $960,324 per annum during the eight and one-fourth years ended 
December 31, 1923—the entire period of the company’s operations. Such average earnings 
are approximately 8 times the maximum annual interest charge of $120,000 on these First 
Mortgage Bonds. In 1923 the company’s business, in common with practically all refineries, 
was adversely affected by the general conditions in the oil industry and its operations resulted 
ina deficit of $9,930 after a charge for depreciation of $250,291. 

Of earnings aggregating approximately $8,600,000 after interest and Federal taxes, but 
ae before depreciation, realized from the company’ s business during its eight and one-fourth 

| years of operations, $3; 039,000 has been paid in dividends, $4,229,898 has been invested in 
additions to its properties; ‘and approximately $1,350,000 has been added to the company’s 
a _ working capital and other assets. 

The company’s balance sheet as of December 31, 1923, adjusted to give effect to present 
financing, shows net current assets of $2,698,429, and net tangible assets, after deducting all 


.  habiliti¢s and reserves except these First Mortgage Bonds, of $6,291,927, or over $3,000 for 
. each $1,000 Bond... ,, ; 


1.9 sb 4 


‘We offer these bonds when, as and if issued and received by us subject to the approval of 

ae on counsel, It is expected that delivery in the form of temporary bonds or interim 

| ve Pei ai 7 receipts will be made on or about March 25, 1924. 

Baise Sory-efy ‘aie ts’ MATURITIES AND PRICES 

tty March, 1, 1925, 100% and Accrued Interest. To Yield Approximately 5.60% 

_ .t,.,_March 1, 1926, 99% and Accrued Interest. To Yield Approximately 6.50% 
March 1, 1927, 98 and Accrued Interest. To Yield Approximately 6.75% 
March 1, 1928, 962 and Accrued Interest. To Yield Approximately 7.00% 


March 1, 1929, 95% and Accrued Interest. To Yield Approximately 7.00% 


Further information is contained in our circular which may be had on request. 


ft | Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
‘March 5, 1924 























Mar. 8 


oe a 


1924.] 





THE CHRONICLE 











Ss inancial 


LLL PPL 








TT 


--——. 








CHOU 


ee ee ee ee 









I. 


| 


SY 
v 


| 


' 
4 

4 
——- 
= 
——EE 
= 
—— 
—_ — = 
-_—- + 
——<_—_— = 
—— = 
——— = 
= 
—=— = 
= 
——— 
.———— - 
ed 
—— 
a 


PebLeeeeeeenianeet 


— —— - 
TT | 














UL 


% 








ee eS SSS 
aunt TMM OE EC MEE TO z 


UL MMMM 


showing location of public 
utility properties appraised by f§ 
erican Apprais Company ff : 








As Available for the Smaller 
Utility as for the Larger . 


For determining historical costs: and the — 
value of tangible and intangible property 


During the last twenty-eight years we 
have developed a balanced organization 
for making American Appraisals of public 
utility properties. 


Serving a large number of companies pro- 
vides the level volume of work necessary 
to maintain the organization on a perma- 
nent basis. 


An American Appraisal, therefore, does 
not require the use of temporary or un- 
trained personnel. 


Because it not only formulates a trained 
judgment on historical costs and the value 
of tangible and intangible property, but 


provides. the recorded facts on which the 
valuation is based, it is accepted as The 
Authority. 


It is the product of a “personal t service 
organization made ad of over a thousand 
members. Tee 


A generation of experience checks its judg- 
ments on depreciation and’ obsolescence. 
The superiority of its work and methods 
have made it the largest appraisal organ- 
ization in the world. 


Send for the CC-3 monograph ‘Deter- 
mining Fair Value.” 


THE AMERICAN APPRAISAL COMPANY 


120 Broadway, New York, N. Y. 


Atlanta, Baltimore, Boston, Buffalo, Chicago, Cincinnati, Cleveland, Detroit, Indianapolis, Los 
Angeles, Milwaukee, Minneapolis, New Orleans, New York, Philadelphia, Pittsburgh, 


San Fancisco, St. Louis, Seattle, Syracuse, Washington. 
Appraisal Company, Ltd., Montreal], Toronto. 





SMVESTIGATIONS 


The —— 


VALUATIONS, REPORTS —~ INDUSTRIALS, PUBLIC UTILITIES, NATURAL RESOURCES 


AnAmerican Appraisal 


THE AUTHORITY 


__ © 1924 The A. A.Co. 


ee ee 
A A om 





rr 





eqceeeee 





emo sce cee tee er = 


ee ee 


—- 








te ee to en 


























THE CHRONICLE 





[Vot. 118. 








SFinancial 


DBLP DD PPP PDL Oem ry own rrr rrr eee 





PPP PIPIPIP_L II II PID RI OOOOOOOrmemnEmOhOoOOoOOOOoOOOOoOooore_ _ES<c50aeres__orweeeees eu eee 


LTrrr 




















| 








The Equitable’s Import Letter of Credit, 
originated as a convenience, has become 
a necessity to a constantly increasing 


Once a convenience— 
now a necessity 
to importers 


number of importers. 


1. 


As part of its service to correspond- 
ent banks who wish to accommodate 
customers doing a foreign business, 
The Equitable issues a large num- 
ber of Import Letters of Credit. 


It has these well-defined advantages— 


Makes it unnecessary for an 
overseas manufacturer toinvesti- 
gate the standing ofan American 
importer,saving considerable de- 
lay in the transaction of business. 


E;nables an importer to buy from 
foreign merchants who demand 
cash on shipment. 


Secures the acceptance of ad- 
vance orders by automatically 
assuring the foreign manufac- 
turers of payment on shipment. 


Lie: 


Madison Ave. at 45th St. 


FOREIGN OFFICES 


LONBON: 10 Moorgate, E.C. 2 


Bush House, Aldwych, W.C. 2 


PARIS: 23 Rue de la Paix 
MEXICO CITY: 48 Calle de Capuchinas 









OUITABLE 
TRUST COMPANY 


OF NEW YORK 
UPTOWN OFFICE 37 WALL STREET IMPORTERS 


AND TRADERS OFFICE 
247 Broadway 


DISTRICT REPRESENTATIVES 
PHILADELPHIA: Land Title Building 
BALTIMORE: Calvert and Redwood Sts. 
CHICAGO: 105 South La Salle St. 

SAN FRANCISCO: 485 California St. 
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The Financial Situation. 

It is matter for deep regret that the suggestion of 
the Treasury Department to Congress for quick ac- 
tion on that part of the Tax Revision measure which 
provides for a reduction of 25% in the taxes pay- 
able in 1924, on the personal incomes of 1923, is 
meeting with opposition, and seems not unlikely to 
go to defeat. The proposal is to take this provision 
out of the pending measure and to pass it as a sep- 
arate bill, with the idea of making the reduction 
immediately effective and have it available before 
the first installment of the 1924 taxes becomes pay- 
able a week from to-day, that is on March 15. The 
proposition is simple and has the merit of shooting 
straight at the mark. Our people are staggering 
under a tax load so burdensome that it threatens 
general catastrophe unless a part at least of it is 
lifted, and lifted very speedily. 

The aggregate extent of the tax burden is not gen- 
erally appreciated, because these taxes are never 
considered in their entirety. We showed last week, 
as on several previous occasions, that counting the 
different corporation taxes, which eat up 20% of 
corporate incomes at the start, the State and na- 
tional Governments combined are taking 73% of all 
incomes in excess of $200,000. That is, if an indi- 
vidual has, say, an income of $300,000, he is obliged 
to turn over to the Government $75,000 of the last 
$100,000, in addition to the very heavy taxes that 
accrue on the amount of the income up to $200,000, 
leaving him for re-investment or employment in his 
business only $23,000. Such taxes are oppressive, 
and the taxpayer needs, and now that Secretary Mel- 
lon has shown that the step is possible, is entitled to 
relief. The relief should come with the greatest ex- 
pedition, for it will be no use to an individual if de- 
layed until he has succumbed under the cumulative 
load. 





The Tax Revision measure, as it now stands, is 
involved in interminable controversies and no one 
knows when final action on it will be taken. On the 
other hand, through a separate measure it will be 
possible to give the 25% reduction without circum- 
locution and without delay. The proposition is 
feasible, too, for a simple bill of half a dozen lines 
will be sufficient. All that it is necessary to provide 
is that the taxpayer after having calculated his tax 
according to the prescribed rule, shall reduce the 
amount by 25%. Every taxpayer will also fare alike, 
and everyone will know just what he is getting, 
namely just one-quarter off the amount of his bill. 
What could be fairer, what easier, what more expe- 
dient? The Finance Committee of the Senate fell in 
readily with the suggestion and was prepared to 
speed the measure along. There is no reason why 
such a simple bill should not reach the President in 
the space of 24 hours. But now opposition has de- 
veloped in both Senate and House, and last night 
there was talk in Congress of abandoning the idea. 
This should not be permitted. Why is there objec- 
tion? The recalcitrant legislators are perfectly 
frank in their opposition. They are afraid that given 
this tax reduction for the present year the President 
will be the more ready to veto the hybrid bill which 
they are planning to send to him. But why, if they 
are sure of their position and feel that they have pop- 
ular backing, should they decline to accept the chal- 
lenge and go to the people on the isste. They are 
evidently afraid the contest would go against them, 
and therefore they want to retain the advantage 
which the present situation gives them. This they 
should not be allowed to do. Unrelenting pressure 
should be brought to bear upon Congress, by men in 
all walks of life in both parties, to prevent such a 
result. The bill which has been sent to the Senate 
is a vicious and detestable measure and might well 
be left there until the people at a popular election 
have had a chance to pass upon it and upon those 
who stand sponsors for it. The people are the ulti- 
mate arbiters, and they should of right be allowed 
to express their judgment upon the doctrines in- 
volved. The creators of the measure should not be 
allowed to escape the consequences of their acts. 





Business failures in the United States during 
February were somewhat less numerous than in re- 
cent months and the liabilities are considerably re- 
duced, but perhaps in neither case is the reduction 
greater than is to be expected for the shortest month 
of the year. In one respect there is improvement, 


the larger failures last month were somewhat less 
numerous, and the indicated losses attributable 
thereto considerably reduced. 


There was a decrease 
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United States in February from the preceding 
month; a year ago the decrease in the number of 
failures from January Was 29‘. 
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of 18% in the number of commercial defaults in the | 








Liabilities in Feb- | hardware; also among grocers and allied lines. 
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As to the different departments in trading lines, 
there is a large reduction in February this year in 
liabilities reported for defaults among dealers in 
The 


ruary this year show a decline from January of 30%, number of defaults among hardware dealers is 50% 
due mainly to the smaller losses reported by trading | less in February of this year than it was a year ago, 


concerns: for February 1923 the decrease in the de- 
faulted indebtedness from the preceding month was 


only 17%. February failures this year were less 


numerous than for any month since October last, | 


while the indebtedness reported 
smaller than for any month since September. De- 
faults during the closing months of the year and the 
first month of the new year, particularly the latter, 
are customarily larger in number and amount, and 
su some reduction in February is to be expected. 
The records of R. G. Dun & Co., upon which our 
comments are based, show that in February of this 
year 1,730 commercial failures occurred. This is 
Middle Western States have continued quite numer- 
ous this year. The liabilities of the business fail- 
ures reported for February involved $55,942,037. 
These figures contrast with 2,108 commercial insol- 
vencies in January of this year, involving $51,272,- 
d08 of indebtedness, and with 1,508 commercial de- 


edness. 
398 manufacturing concerns, with liabilities of $16,- 
178,308 ; 1,250 engaged in trading lines having total 
liabilities of $17,598,487, and 82 agents and brokers, 


reporting $1,865,242 of indebtedness. For February 


| 


{ 


is considerably | 


| jewelry. 


but the indebtedness is more than 80% less this year, 
owing to some large failures in the hardware line a 
year ago. Defaults among grocers are about the 
same in number as they were a year ago, but the in 
debtedness shows a reduction of 47% this year. 
There is a marked increase in the number of insol- 
vencies in February this year among dealers in 
clothing; also among dealers in furniture and in 
In the manufacturing division defaults in 


lines embracing machinery and tools are fewer in 


increase this year. 
exclusive of banking defaults, which in some of the | 


number in February of this year than they were a 
vear ago, but the amount of indebtedness shows an 
Failures, however, among manu- 
facturers of lumber and allied lines, also of manufac- 
turers of clothing are more numerous in February of 


this year than they were for the corresponding month 
of 19238. 


1923 there were 348 manufacturing defaults report- | 


ing $16,613,006 of liabilities and 1,115 of trading 
failures with an indebtedness of $21,001,282, while 
for agents and brokers the number was 45 and the 
liabilities $3,013,651. There were more 
turing defaults in February this vear than in Febru- 
ary 1923, but the indebtedness in both vears was 
practically the same. 
numerous last month than a year ago, while the lia- 


bilities reported for the trading class was consider- | ness cradlehood if they had been in existence at the 


manufac. | 


| 


| years. 
Trading defaults were more | 


ably less in February this vear than it was in the | 


corresponding month of last year. 


The improvement that appears in the trading class | has his vote and whose vote is eagerly angled for) 
is especially noteworthy in the statement of large | cannot fail to see that Mr. Ford could not have put 


of the larger failures in Feb- | his profits into more machinery if the Government 


failures. There were 23 
ruary of this year reporting total liabilities of S4.- 
258,202, In February 1923, with fewer trading fail- 
ures, there were 31 of the larger failures with a total 


indebtedness of $7,812,108. 227 


The remaining 1 
trading failures in February this year show liabili- 
ties of $15,340,285, an average for each default of 
$10,872; in February 1925 the remaining 1,084 trad- 
ing defaults reported a total indebtedness of $13.- 
189,174, an average of $12,167 to each default. As to 
the large manufacturing defaults in February of 
this vear, 26 show liabilities of $10,294,556, leaving 
to the remaining 572 manufacturing insolvencies an 
average indebtedness of $16,623 to each default: a 
vear ago the average was only $11,535. As to the 
total of all commercial failures in the United States 
in February this year, there were 53 of the large 
failures; in February 1923 the number of large de- 
faults was 67. The indebtedness of the larger fail- 
ures in February this year was $15,394,558, leaving 
to the remaining 1,677 defaults, which occurred in 
that month, an ‘average of $11,984 of liabilities; for 
February 1925 the average was $12,086, practically 
the same amount. 





The approval already shown here, and to be con- 


_fidently expected in the country, of Mr. Henry 
faults in February 1923 for $40,627,939 of indebt- | 


The failures reported last month include | 


Ford’s explanation of how high surtaxes would 
have stifled his industrial production but did not 
because he had a few years’ start of the destructive 
things, is worth a further reference. Mr. Ford was 
getting down to his single standard model car about 
six vears before the war broke, and went on in 
swifter and swifter bounds to his probably unpar- 
ulleled success, considering its rapidity as well as its 
rate of growth. But the fimanciers in the interior 
agricultural States who are credited (or accused, 
without any defense except ignorance) with writing 
the surtaxes did not get under way for another two 
Not a word need or really can be added to the 
juminous statement of this business man of how the 
high surtaxes would have strangled him in his busi- 
time. Mr. Ford’s statement is particularly welcome 


because even the dullest workinan (who, of course. 


had grabbed them as fast as gathered. He thinks 
he could live simply on 1% of his present income: 


but if surtaxes had reached him earlier he might not 


'now be able to on the full 100%. 


| 





The common mnan’s estimate of Mr. Ford is prob- 
ably that while he has vast wealth he is not of the 
hated and hateful rich, has simple tastes, is devoted 
to making cars wherewith to encourage people to 
lose the use of legs as soon as possible, has nothing 
to do with Wall Street, and does not like it. Coin- 
ing from him, the testimony will be taken as true: 
from Wall Street. it might be suspected as another 
trick of the tax-dodgers. The folly of imagining 
that such a fleet and fluid thing as capital will stand 
and be clubbed when it can run ought to be so dis- 
pelled that it can never plague us again, and we 
gladly echo the hope of the City Bank that Mr. Ford 
has “opened new possibilities for the fight on behalf 
of the Mellon plan.” : 

Publication on last Sunday, March 2, in London 
and Paris, of letters exchanged by Prime Minister 
Macdonald of Great Britain and Premier Poincare 
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of France furnished the chief topic of discussion in 
both capitals for several days. The London corre- 
spondent of the New York “Times” said that the let- 
ters “show that the British Premier’s friendly com- 


munication to his French colleague expressed the | 


sritish viewpoint with a frankness unprecedented 
in any known diplomatic document.” He added that 
“British suspicion of French action and motives 
Since the war is set forth without any attempt at 
circumlocution. Mr. Macdonald, for instance, tells 
M. Poincare that the British people do not under- 
stand the reason why France maintains such a great 
aerial fleet and view it with distrust.” Continuing, 
the “Times” correspondent said: “He explains that 
he seeks to reach a complete understanding on all 
outstanding questions between the two countries 
through an unreserved recital of ‘the difficulties 
with which I am faced and the manner in which I en- 
visage the situation.’ Mr. Macdonald also shows 
that he hopes by united Anglo-French action so to re- 
establish the affairs of Europe that the United States 
can be induced to co-operate in the general recon- 
struction.” Outlining the position of M. Poincare 
as shown in his letter, the “Times” correspondent 
said: “M. Poincare in his reply, which also is 
couched in friendly and sympathetic terms, wel- 
comes the opportunity opened up to reach complete 
accord on all issues between Great Britain and 
France. He disclaims any idea of annexing a par- 
ticle of German territory or of obtaining for France 
anything whatever that she is not entitled to under 
the treaty, as Mr. Macdonald had suggested she was 
trying to do, and expressed his utter inability to 
comprehend how the British people could suspect the 
French of any ‘fratricidal’ intentions toward them. 
The French Premier agrees with Mr. Macdonald that 
the question of inter-Allied debts is connected with 
that of reparations and says it is infinitely to be de- 
sired that they should be settled at the same time.” 


Apparently the London papers did not think at 
first that the letters would accomplish very much 
toward a comprehensive settlement. The London 
correspondent of the New York “Times,” in another 
dispatch, said that, “while the new correspondence 
between the British and French Premiers is gener- 
ally accepted by the newspapers as in itself a satis- 
factory sign, the feeling is manifested that it does 
not really carry the two countries much further in 
adjustment of their national policies. ‘All that the 
letters accomplish and all that they are designed to 
accomplished,’ points out the London ‘Times,’ ‘is to 
create an atmosphere of confidence between France 
and Great Britain,’ and it then asserts that it would 
not have been so necessary ‘if the speeches of an irre- 
sponsible Opposition had not led the public to sup- 
pose that the Labor Ministry would connote a more 
anti-French policy.’” He also said that “the ‘West- 
minster Gazette’ suggests that ‘these letters are less 
notes between two Premiers than messages for the 
education of public opinion in each country,’ and 
asks how Macdonald can meet Poincare half way on 
such questions as the invasion of the Ruhr and the 
treatment of the Rhineland. Speaking of the pro- 
posed compact of guarantees between the United 
States, Britain and France, which broke down, it 
says: ‘It is not often enough recalled that the pact 
was to be expressly limited in duration and was 
never intended to cover more than the early period 
after the signing of the Versailles Treaty. Further, 





| 





the pact was not considered by Clemenceau to be an 
“essential guarantee” of safety to France that was 
to be found in the occupation of the Rhineland.’ ” 

A more hopeful view of the purposes and probable 
effects of the letters was taken in Paris. The New 
York “Times” representative at the latter centre 
cabled that “while on the face of them the letters 
exchanged between Premiers Macdonald and Poin- 
care, made public to-day in Paris and London, augur 
for a resumption of the Entente Cordiale, in the two 
documents placed side by side the fundamental dif- 
ference of conceptions between the two statesmen 
shows clearly. Mr. Macdonald lays down graciously 
that he does not like the French Nationalist pro 
gram nor the large French military establishment, 
and that he believes in broad, general and liberal 
international relations as better for security than 
the French plan depending on force. M. Poincare 
does not, at the bottom of his heart, agree with Mr. 
Macdonald because nine-tenths of his letter consists 
of the defense and justification of things Mr. Mac- 
donald finds wrong.” He added that, “however, it 
is regarded here as a hopeful omen that the two 
Prime Ministers start their conversations with an 
exhibition of frankness which has not always been 
characteristic of Franco-British negotiations in the 
last three years. One thing certain is that the two 
notes will bring a flood of public discussion, and it is 
taken for granted that the Nationalist press will 
put by the side of Mr. Macdonald’s criticism of the 
French air force his recent decision to build five new 
cruisers. On the other hand, Mr. Macdonald’s letter 
is likely to be exceedingly well received by the Lib- 
eral opponents of M. Poincare and his Nationalist 
policy and to be the leading document in the French 
electoral campaign. Nevertheless, his supporters 
stress the fact that it was M. Poincare who proposed 
publication of the two notes.” 


As to the German attitude toward the correspond- 
ence, the Berlin correspondent of the Philadelphia 
“Public Ledger” cabled, under date of March 4, that 
“the Macdonald-Poincare correspondence is_ re- 
varded here as an encouraging, though not a highly 
encouraging, indication of bettering prospects for 
settlement of the Rhineland-Ruhr problem and im- 
provement of the general European situation. En- 
couraging, because an acceptable solution of the 
problem of occupation, reparations and security for 
France and Germany must, in Germany’s interests, 
be reached by an agreement between England, 
I'rance and Germany and not by a military conflict 
in which Germany would be the chief sufferer; also 
because Premier Macdonald’s frank exposition of 
Anglo-French differences may open the path to an 
equally frank discussion and settlement.” On the 
other hand, he added that “among the disappointing 
features of the published correspondence from a Ger- 
man standpoint, is the prospect of continued occu- 
pation until reparations are all paid—recent state- 
ments having encouraged the belief that France 
would be willing to withdraw her troops if the ex- 
perts were able to devise and offer acceptable pledges 
of payment in exchange—and Premier Poincare’s 
announcement that occupation of the Rhineland 
must be continued, not only until the provisions of 
the Versailles Treaty are fulfilled, but until France’s 
security is assured.” 

In spite of some criticisms of the notes at the va- 
rious important European capitals, which was to 
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have been expected, the cable advices from the first 
indicated that political leaders of real importance 
were of the opinion that they would pave the way for 
conferences, first between the French and British, 
and later for a conference that might include the 
United States and European Powers in addition to 
France and Germany. As early as the evening of 
March 2 the Paris correspondent of the New York 
“Herald” cabled that “coincident with publication 
of the latest correspondence between Prime Minister 
Ramsay Macdonald and Premier Poincare, it is ad- 
mitted by circles close to the Government that a con- 
ference between the two is now a certainty. It is to 
be held soon after the reparations experts have pre- 
sented their report and before the Reparations Com. 
misssion makes its general reply. The unusual] 
method Mr. Macdonald employed to learn the atti- 
tude of M. Poincare has found the latter responsive, 
and has created an altogether different feeling to 
that engendered by Lord Curzon’s notes of the for- 
mal diplomatic kind. It is a fact that the French are 
warming up more to the Labor Prime Minister than 
they inclined toward his predecessors, and the heads 
of the Governments are likely to meet under aus: 
pices more favorable than could have been expected 
2a few months ago.” He also suggested that “this is 
not only indicated in their correspondence, but is 
emphasized even in the comments made in official 
quarters on the letters just exchanged. In the main, 
it would seem that the problem facing Macdonald 
is to get Poincare to agree to his League of Nations 
idea as the basis for a new agreement or understand. 
ing between the two countries. On this point the 
I’rench Premier gives little encouragement, nor is 
there much in what is said here by his collaborators.” 

Washington authorities were said to have been 
pleased with the notes, although they refrained from 
making any definite comment for direct quotation. 
According to a Washington dispatch Monday eve- 
ning, “the exchange of views between the British and 
French Premiers, contained in correspondence mad¢ 
public yesterday at the European capitals, is taken 
as a hopeful sign in American official circles. Offi- 
cials here to-day scrupulously avoided any autbor- 
ized statement, but they have made no secret of their 
conviction that a solution of the reparations tangle 
could be found only through the frankest interchange 
of views among the Powers chiefly concerned. In 
giving informal approval to creation of expert com- 
mittees with Americans as members, the Government 
here emphasized that a cure for the evils in the situ- 
ation must come from within the Allied group itself, 
and by mutual agreement among the Allies.” It was 
suggested that “apparently the extreme frankness of 
the British Prime Minister’s statement and the tone 
of the French answer are viewed here as indicating 
a beginning toward that co-operation which the 
United States long has hoped to see.” 


In a special London cablegram to the New York 
“Times” Monday evening the belief was expressed 
that the most important results of the exchange of 
the notes would not come immediately. The New 
York “Times” representative at that centre declared 
that “the correspondence between Prime Minister 
Ramsay Macdonald and Premier Poincare is not ex- 
pected to lead to any immediate results. Mr. Mac- 
donald meantime feels that he must wait until the 
reports of the expert committees appointed by the 
Reparations Commission have been received and con- 





sidered before he can decide upon any step forward, 
and any prophecies of what he will then propose can 
only be speculations.” He also said, “but despite 
their inability to announce an immediate move, Gov- 
ernment circles are confident that publication of let- 
ters is of advantage. They have been read through- 
out France and Great Britain and they have laid be 
fore the public at large a comprehensive statement 
of the difficulties which must be overcome if Anglo- 
i’rench co-operation is to be preserved. They will 
have important results when the representatives of 
the two Governments come together again in confer- 
ence.” Continuing, the “Times” correspondent said: 
“Although Mr. Macdonald will not at present con- 
sider either a conference or personal interview with 
M. Poincare, it is evident that his proposal for tak- 
ing a comprehensive view of Europe’s troubles looks 
directly toward an international gathering. If it is 
decided to make it a world-wide one, the United 
States must participate, and it is fully understood 
here that America cannot consider that until the 
Presidential elections are over. Even then it is real- 
ized that American public opinion might not be will- 
ing that Washington should appoint official dele 
vates, and the disposition here would be to consider 
the desires of the United States before issuing a regu- 
lar invitation. Of course, the old difficulty remains. 
As soon as discussion of German reparations begins 
the question of inter-Allied debts comes up, and that 
involves British and other European debts to the 
United States. I'rance shows no sign of departing 
from her position that if Great Britain, in the inter- 
ests of her commerce, suggests a reduction of repara- 
tions she should also be willing to forego some of the 
sums she advanced to France. British statesmen 
would have to consider their electorate and to re- 
mind France of the £30,000,000 Britain is paying an- 
nually to America.” 


The Paris correspondent of the New York “Trib- 
une” took the view, in quite a positive way, that had 
been expressed in the earliest dispatches from that 
centre and London. He asserted that “exchange of 
views between Prime Minister Macdonald and Pre 
mier Poincare, disclosed last night, is a prelude to 
some of the most important developments in Europe 
since the war, persons close to the Government said 
to-night.” He further asserted that “it is likely that 
within the next 30 days, according to unimpeachable 
information here, the Macdonald-Poincare corre- 
spondence will form the keystone of negotiations for 
a Franco-British alliance covering the military, 
naval and aerial forces of those Governments for 
maintaining European peace in accordance with the 
Versailles Treaty.” Continuing he said: “During 
the present week Poincare, who is greatly impressed 
by British suspicions of French armaments, will 
publish a 200-page Yellow Book containing revela- 
tions of the problem of French security from the 
time the Versailles Treaty was signed to the last con- 
versation between the French Ambassador to Eng- 
land and former Foreign Minister Curzon. By the 
publication of these documents the Premier hopes to 
prove that France, while accused of seeking Euro- 
pean hegemony and nourishing hostile plans against 
England, in reality has been attempting every means 
to restore the defunct past as a guaranty between the 
two nations. Within a few weeks after the publica- 
tion of the Yellow Book the French Government is 
prepared to go further than this in order to dissi- 
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pate the last vestige of Britain’s suspicion of French 


motives.” 





Further distinct progress in the work of the com- 
mittees of experts of the Reparations Commission 
has been reported. It was stated, for instance, in an 
Associaied Press dispatch from Paris, dated March 
3, that “every effort is being made by the experts’ 
committees to hand in their report before March 15 
and the chances are good, it is considered at repara- 
tions headquarters, for a final agreement by the ex- 
perts early next week.” It was claimed that “a defi- 
nite agreement has been arrived at by the experts 
and Dr. Hjalmar Schacht concerning the form of the 
new gold bank which the President of the Reichs- 
bank proposes to set up. This gold bank is to be ab 
sorbed later by the bank of issue which the Experts 
Committee will recommend to the Reparations Com. 
mission.” According to the dispatch, ‘the experts’ 
committee will recommend that the bank of issue be 
located in a neutral country, probably Holland, The 
Hague being favored as the seat.” The Paris repre- 
sentative of the Philadelphia “Public Ledger” ca 
bled that “it is stated Belgium would control 1,250,- 
000,000 gold marks of the total capital, fixed at 
5,000,000,000 gold marks, and France 2,600,000,000, 
while Great Britain and Italy would control the re 
mainder. This means that the total capital sub 
scribed by German and international banks would 
be controlled by nations which are members of the 
Reparations Commission, pro rata the shares fixed 
by treaty and inter-Allied agreements of 1921.” 





A more complete outline and summary of the plan 
of the committee for the new bank was given by the 
Paris correspondent of the New York “Times” in a 
cable message dated March 4. He declared, first of 
all, that “General Dawes has been assured that the 
German Government is ready to accept the plan as 
drafted, which includes sending out of Germany 400,- 
000,000 gold marks, constituting almost all that is 
left of the gold reserve of the Reichsbank. In addi- 
tion, the experts have been assured that the neces- 
sary capital for the bank will be forthcoming if the 
rest of their plan goes through.” He added that “the 
bank plan is now considered entirely finished and 
has been put on one side pending the solution of the 
most difficult question—control, or supervision, or 
audit of the German budget. It is understood the 
plan provides that the bank is to be a private insti- 
tution, operated in complete independence of the 
German Government, and to make that independ. 
ence doubly sure its gold reserve will be kept outside 
the territory of the Reich, and therefore safe from 
seizure, no matter what happens inside Germany. 
Its capital is to be 400,000,000 gold marks and its 
gold reserve 1,200,000,000 gold marks, to be com- 
posed as follows: One-third Reichsbank gold, one- 
third to be subscribed in Germany and one-third to 
be raised abroad by the sale of stock.” Continuing, 
he outlined the plan for the new institution as fol- 
lows: “It is to be run by a Board of Directors com- 
posed of members named by the banks of issue of all 
the large nations, it being expected that the United 
States Federal Reserve Bank will name a director 
along with the Bank of England, the Bank of France 
and other large institutions of the kind. The chief 
office is to be in Holland or Switzerland, probably 
the former, but the real business of the bank is to be 
conducted throughout Germany, the German Gov- 





SSS 
ernment lending for this purpose the whole machin- 
ery of the Reichsbank, with its 400 branches through- 
vut Germany. All reparations payments will be han- 
dled through this bank, and it is expected it will get 
the bulk of the German foreign business in banking. 
fo start with, paper money will be issued on the base 
of the gold reserve, 40% of which means 3,000,000,- 
00 gold marks’ worth of paper will be put out. This 
paper money will be exchanged against the renten- 
inark at its market value and against the old German 
marks at a market rate of about 3,000,000,000 paper 
marks for one gold mark. As the deposits and gold 
reserve of the bank increase the issue of its money 
will increase. But the German Government will 
have no power to demand advances from the bank 
and the Berlin Government will stand in the same 
position as any other borrower. Provision is made 
for allowing Germany to get complete control of the 
bank, after reparations have been paid, by the pur- 
chase of the stock which is now to be sold to raise 
capital. In connection with the bank plan is a plan 
for a loan for the German Government to make good 
1,200,000,000 rentenmarks advanced to it by the 
Rentenbank. For this purpose the receipts of one or 
more German monopolies, such as tobacco or alco- 
hol, will be pledged to raise funds to enable the Ger- 
inan Government to redeem the rentenmarks it has 
put into circulation. The other 1,200,000,000 renten- 
marks are secured by real estate and will be re- 
deemed by the new bank at their face value, 4.22 to 
$1.” 





As to the international loan feature of the plan, 
the Paris correspondent of the New York “Herald” 
cabled March 4 that “the proposed international loan 
based on Germany’s railroads, one of the principal 
features of the plan of the committee of experts for 
Germany’s rehabilitation, has been scaled down con- 
siderably and will now be devoted entirely to help- 
ing the German Government to retire 1,200,000,000 
rentenmarks obtained from the Rentenbank without 
any covering security. These rentenmarks enabled 
the German Government to pass the crisis caused by 
the complete collapse of the paper mark, but in or- 
der to stabilize Germany currency and put it on a 
vold basis the Government will have to reimburse 
the Rentenbank.” He added that “hitherto the idea 
has been that this international loan feature would 
in part be used to enable Germany to finance con- 
tinued payments in merchandise to the Allies, if not 
cash payments to the Reparations Commission. But’ 
the committee is not proceeding with the idea of 
providing for any specific reparations payments ex- 
cept those that will naturally be made possible in 
the situation that will follow once Germany has bal- 


anced her budget and stabilized her currency sys- 
tem.” 





Relative to the probable date on which the Dawes 
Committee report would be made public, the Paris: 
correspondent of the New York “Herald” cabled on 
the evening of March 5 that “simultaneous publica- 
tion of the reparations experts’ reports in all world 
financial centres will be recommended by General 
Dawes’s committee to the Reparations Commission.’ 
As these reports will have to be intertwined in some 
features they will not go to the Reparations Commis- 
sion before March 18. The present plan is for the’ 
joint report to be cabled in advance to each financial’ 
centre, and then released.” The Associated Press’ 
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correspondent in the French capital cabled the same 
evening that “the reparations experts who have been 
examining into Germany’s financial position now ex- 
pect to hand in their report to the Reparations Com- 
mission in the early part of the week beginning 
March 16. Before that time they will have a meet- 
ing with the members of the Reparations Commis- 
sion, in the course of which the substance of their 
report will be explained in order to provide a chance 
for questions on any points likely to require elucida- 
tion.” 

The attitude of the British, even of such formerly 
prominent political leaders as Lloyd George and 
Stanley Baldwin, toward the Labor Ministry, ap- 
pears to be increasingly friendly. In a cablegram a 
week ago to-day the London correspondent of the 
New York “Times” declared that “testimony as to 
the value of keeping the Labor Party in power has 
come this week from two unexpected sources, Stan- 
ley Baldwin and David Lloyd George.” Continuing, 
he observed that “the Burnley election and the 
strength the Government displayed at the polls 
may have influenced them, but it is none the less re- 
markable that both of them dwelt on the advantage 
to the country of giving labor leaders experience in 
office, and Mr. Lloyd George declared it was just 
like ‘the luck of Britain’ that the first experiment in 
socialistic administration came under conditions 
where it might even do good.” The correspondent 
made it known that “Mr. Baldwin expressed his 
view of the situation in a frank address to the young 
hope of the Conservative Party, the Cambridge Uni- 
versity Conservative Association. He said that ‘it 
will be very interesting to see how far the theories 
with which the Labor Ministers have come into power 
will be modified in the light of experience. My own 
belief is that they will be considerably modified, be- 
cause I will say this of the bulk of them: they are 
attempting to judge honestly on evidence which has 
hitherto been unknown to them. No one knows how 
long they may be in power; my own hope is that they 
may be in power long enough for that process to 
work out. That must affect them when they come to 
another election. It will be difficult for those who 
have borne responsibilities and who are beginning to 
see the linking together of cause and effect to pro- 
mulgate some of the doctrines and remedies which 
they have done hitherto.” Outlining what former 
Premier Lloyd George said, the “Times” correspond- 
ent reported that “Mr. Lloyd George in his pictur- 
esque fashion expressed much the same view in his 
speech this afternoon at a Liberal meeting in West 
Hartlepool. The mistakes of the Government, he de- 
clared, had been largely those to be expected from 
inexperienced men. ‘You have seen a man learning 
to drive a motor car for the first time. He swerves 
violently to the left until he nearly drives the car 
into the ditch. Then he dashes off to the right until 
he almost skids into the ditch on that side. Gradu- 
ally, if he has got it in him, he will steady down and 
drive a straight course. The alarms and crises of the 
‘last few weeks have all been of that character. On 
Poplar they dashed furiously to the left until they 
nearly upset the coach. Then they swung suddenly 
and vehemently to the extreme right over the cruis- 
ers. There have been several instances of the same 
unnerving character until the House of Commons 
has lived in hourly fear of a smash. By and by, when 
the Ministers get their hand in and acquire more ex- 





perience and further confidence, they may well drive 
a straight course without damage to the valuable 
traffic which is on the road.’ ” 

It developed on Tuesday that the House of Lords 
became dissatisfied with the air policy of the Labor 
Government. The London correspondent of the 
New York “Times” cabled that evening that “the 
House of Lords to-day registered its disapproval of 
the pacific utterances of William Leach, Under Sec- 
retary for Air, in outlining the Government’s air 
policy on Feb. 20 in the House of Commons.” The 
correspondent added that “the Lords adopted with- 
out division a motion presented by the Marquis of 
Londonderry reading: ‘That the House, while ear- 
nestly desiring further limitation of armaments, so 
far as consistent with the safety and integrity of the 
empire, affirms the principle laid down by the late 
Government and accepted by the Imperial Confer- 
ence, that Great Britain must maintain a home de- 
fense air force of sufficient strength to give adequate 
protection against air attacks by the strongest air 
force within striking distance of her shores.’ ” 

As to the success of the Ministry in carrying 
through its measures, the London correspondent of 
the New York “Herald” cabled Thursday evening 
that “the British Government’s reduction of the levy 
on imports from Germany, as reparations payments, 
from 26 to 5% was made the point of a combined 
Tory and Liberal attempt to censure the Government 
in the House of Commons to-night. Mr. Macdonald’s 
Ministry emerged unscathed, the motion of the Con- 
servatives to reduce the civil service vote as a pro- 
test being defeated by a vote of 240 to 170. The Gov- 
ernment’s opponents said England had received 
nothing in return for the concession.” 


The French Senate has had under consideration 
this week certain financial reform measures that 
were passed upon by the Chamber of Deputies last 
week. The Associated Press correspondent in Paris 
cabled Thursday afternoon that “the Poincare Cabi- 
net decided to-day to stand out against the radical 
change in the pending financial reform measures 
proposed in the Senate, which now is considering 
the bills after their passage by the Chamber of Depu- 
ties.” He also made it known that “the Cabinet this 
morning considered the situation of the bills before 
the Senate, particularly regarding the proposition of 
Henri Berenger, reporter of the Senate Finance Com- 
mittee, that certain definite economies be substi- 
tuted for the provision giving the Government power 
to bring about economies by decree.” According to 
the cable message, “the Cabinet decision was not to 
accept any such procedure.” 

According to a special Paris cablegram to the New 
York “Herald” yesterday morning, “Premier Poin- 
care will either put his finance bills through the Sen- 
ate with a steam roller or he will resign the Premier- 
ship. Faced with the danger of a fiscal collapse just 
at the moment when the situation between France 
and England is clearing and there is a probability of 
a satisfactory solution of the reparations problem, 
M. Poincare has decided that the country’s credit 
must be saved without delay, and he does not intend 
to allow the Senate to use the obstructive methods 
which held up the vote on the fiscal measures for 
nearly a month in the Chamber.” The correspondent 
added that “this [Thursday] afternoon M. Poincare 
bluntly told the Senate’s Finance Committee that 
the time has come to act quickly if France’s credit 
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abroad and the confidence of the French people are 
not to be destroyed. ‘If your report is not delivered 
to the Senate Tuesday so as to permit immediate dis- 
cussion, the Cabinet will give its resignation to Pres- 
ident Millerand,’ he said at the conclusion of his re- 
view of the situation.” 


The electoral campaign in Italy is under way. In 
a wireless dispatch dated March 2, the Rome corre- 
spondent of the New York “Times” made it known 
that “the electoral campaign began officially to-day 
with a solemn proclamation in the capital of each 
province of the names of the candidates running for 
election on the Fascist ticket, followed by a parade 
of representatives of each Fascist section in every 
province. These demonstrations were most impos- 
ing, not only because of the numbers of delegates, 
which gave some idea of the strength of the Fascist 
movement, but also because of their enthusiasm and 
martial bearing.” Further outlining the political 
situation in Italy the correspondent said: “Despite 
the large number of parties which are taking part in 
the elections, they are all under three heads, so that 
the fight will be a three-cornered one, between the 
Fascisti, the opposition parties, and the so-called 
‘flanking parties.’ The ‘flanking parties’ are mostly 
composed of Liberals and Democrats, who though 
they are fighting the elections on their own do so 
with a program of frank and open friendship with 
Fascismo. The opposition is composed of Socialists, 
Communists, Maximalists, Republicans, members of 
the Popular Party and the so-called constitutional 
opposition, and is staunchly inimical to Fascismo 
and all of its ways.” He declared likewise that “the 
Fascisti in the campaign will cite the record of their 
first year of office, and a program of further reforms 
which soon will be announced in a speech by Under 
Secretary of State Acerbo.” 


Apparently Germany is to have a general election 
in the near future. The Berlin correspondent of the 
New York “Tribune” sent a wireless dispatch Thurs- 
day evening saying that “the Reichstag will be dis- 
solved next Wednesday. This decision was reached 
to-night after a conference of Chancellor Marx and 
various party leaders. This means national elec- 
tions will be held in the near future. Parliamentary 
circles put the probable date at April 6.” He added 
that “few illusions are cherished by the liberal par- 
ties as to the probable outcome of the prospective 
elections. The leaders of these groups frankly ad- 
mit the probability of big victories for the Extreme 
Right and the Extreme Left. It is, for instance, ex- 
pected that the Deutsch Voelkische Party—now rep- 
resented in Parliament only by the three Deputies 
who have recently come into the limelight through 
their issuance of a challenge to a duel to a colleague 
whose remarks irritated them—will show a gain of 
30 seats.” 


The prospects appear to be reasonably bright for 
the formation of a Belgian Cabinet at an early date, 
following the resignation of M. Theunis as Premier 
and his associates recently. Brussels cable advices 
as early as March 5 stated that “the end of the Cabi- 
net crisis is in sight.” The former Premier had been 
asked by King Albert to form a new Ministry, and it 
was stated that he had undertaken the task. He 
spent several days in conference with leaders of the 
Catholic and Liberal parties. In a wireless message 





on the evening of March 6 the Brussels correspond- 
ent of the New York “Times” described the situation 
as follows: “Paul Hymans has accepted the port- 
folio of Foreign Affairs given up by M. Jaspar, who 
in view of question of confidence involved in the 
Franco-Belgian economic convention desires to re- 
tire and return to the bar. M. Poullet, one of the 
chiefs of the Catholic Flamingant Right, who is one 
of the Belgian delegates to the League of Nations, 
refused office of any kind. The leaders of the Cath- 
olic Right, both of the Chamber and of the Senate, 
met this afternoon and decided to support M. 
Theunis and the Government program comprising 
questions of reparations, retrenchment and meas- 
ures against the high cost of living.” 


W. P. G. Harding, Governor of the Federal Re 
serve Bank of Boston, and former Governor of the 
Federal Reserve Board, sailed from New York a 
week ago to-day for Europe. It is expected that he 
will assume the position of dictator of the finances 
of Hungary, which will be under the general super- 
vision of the League of Nations. A detailed account 
respecting the happenings as to the proposed Hun- 
garian loan appears elsewhere in this issue in our 
department of Current Events and Discussions. 


The Russian Soviet Government is always on the 
lookout for a loan. This tendency is characteristic 
of various other European Governments, for that 
matter. In a wireless dispatch dated March 3 the 
Berlin correspondent of the Philadelphia “Public 
Ledger” said that, “recognized, but unenriched, Rus- 
sia is about to ask Great Britain as a pendant to rec- 
ognition, for a big sterling credit to the Soviet Gov- 
ernment direct, as a necessary step in the revival of 
Anglo-Russian trade and friendly relations, accord- 
ing to Moscow advices.” He further stated that “M. 
Rakovsky, Russian representative in London, who 
has arrived in Moscow, stated that the British Gov- 
ernment was prepared to give British business men 
credit assistance from the overseas trade fund in 
financing their ventures in Russia. That will not 
content the Russian Government, which wants a 
straight loan to itself. Rakovsky said the British 
demands for compensation for losses incurred 
through Bolshevism were highly exaggerated.” 

From Moscow, on March 4, came the definite state- 
ment that “Russia has asked Britain for a loan of 
£150,000,000, extended over three years, and has con- 
siderable hopes of getting it, an announcement by 
Rakovsky says.” The dispatch also stated that 
“67% of the loan would be in the form of credits for 
English goods, textile and other machinery, auto- 
mobiles, ete., and the remainder in cash for specified 
purposes, notably rail and maritime transport. The 
Russians proposed to buy 200 or 300 merchant ves- 
sels. Full guarantees would be given that not one 
cent would be spent on the Red army or for war ma- 
terials, although there might be some purchases on 
behalf of the commercial air fleet.” On the other 
hand, word came from London the next day that “if 
the Soviet Government believes it will receive a loan 
from Great Britain of £150,000,000, the highest offi- 
cial circles here know nothing whatever about it.” 
It was added that “beyond the fact that Russia has 
been recognized de jure by the British Government, 
nothing has been done. It is stated on high author- 
ity that until a meeting between representatives of 
the two Governments has been held, and the whole 
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° » I 
matter gone into, any definite conclusions or deci- | 
siens are impossible.” 





No change has been noted in official discount 


7 
/O 


lin; 7% in Norway and Denmark; 

514% in Belgium and Sweden; 5% in Holland and | 
Madrid, and 4% in London and Switzerland. In 
London, open market rates again declined fraction- 
ally, and short bills, as well as three months’ bills, | 
are now quoted at 3Y4,@3 5-16 %, comparing with | 
3143 9-16% a week ago. Call money at the British 
centre, however, was slightly firmer for a time, ad- 
vancing to 214%, but closing at 154%, against 2% 
last week. In Paris and Switzerland the open mar- 
ket rate continues to be quoted at 6% and 3%, re- 
spectively, the same as heretofore. 


6% in Paris; | 


| 


907 | 


A small decrease in gold, amounting to £4,481, was 
shown by the Bank of England in its weekly state- 
ment; and this was accompanied by a drop in reserve 
of £464,000, the result of expansion in note circula- 
tion of no less than £441,000. The proportion of re- 
serve to liabilities suffered a further decline to 
17.72%, as contrasted with 18.03% a week ago and 
18.70% the week before. In the corresponding week 
of 1923 the ratio stood at 1914% and a year earlier 
at 18%. Public deposits declined £348,000, but 
“other” deposits increased £29,000. The bank’s loans 
on Government securities decreased £1,790,000, but 
loans on other securities were increased £2,024,000. 
Gold holdings now stand at £128,101,815. At this 
time a year ago they were £127,507,927 and in 1922 
£128,763,964. Reserve aggregates £21,834,000, 
against £23,789,817 in 1923 and £24,979,809 the year 
previous. Loans amount to £70,245,000, comparing 
with £70,394,305 a year ago and £80,919,373 in 1922, 
while note circulation stands at £126,020,000, in com- 
parison with £123,468,110 and £122,234,155 one and 
two years ago respectively. Clearings through the 
London banks for the week were £853,950,000, as 


| 225,000 francs. 
rates at leading European centres from 108% in Ber- | i 


»| year, 


last week and corresponding dates in both 1923 





against £735,267,000 a week ago and £740,950,000 
last year. At the regular weekly meeting of the 
bank Governors the minimum discount rate of 4% 
was left unchanged. We append herewith compari- 
sons of the different items of the Bank of England 
returns for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1924. 1923. 





1922. 1921. 1920. 
March 6. March 7. March 8. March9. March 10. 
£ £ £ £ £ 

Circulation _ __...-_126,020,000 123,468,110 122,234,155 128,474,515 102.887.370 | 
Public deposits. ___- 12,758,000 15,867,866 15,168,535 17,881,125 18,555,097 | 
Other deposits.___ 110,365,000 107,491,128 123,097,057 115,195,686 127,339.395 
Governm't securities 49,407,000 47,411,626 50,549,317 39,153,863 40,387,349 
Other securities- 70,245,000 70,394,305 80,919,373 93,718,823 92.056.616 
Reserve notes & coin 21,834,000 23,789,817 24,979,809 18,299,971 31,551,970 
Coin and bullion. _.128,101,815 127,507,927 


128,763,964 128,324,486 115,980,340 
Proportion of reserve 


to abilities... _ 17.72% 19% % 18% 13%4% 21%% 
Bank rate......... 4% 3% 444% 7% 6% 


The Bank of France continues to report small gains 
in its gold item, the increase this week being 105,000 
francs. The Bank’s gold holdings, therefore, now 
aggregate 5,541,408,925 franes, comparing with 
5,535,868,036 francs at this time last year and with 
5,525,546,930 franes the year before; the foregoing 
amounts include 1,864,320,900 francs held abroad in 
1924, 1,864,344,927 francs in 1923 and 1,948,367 ,056 
‘francs in 1922. During the week increases were 
registered in all the other items, viz., silver, 102,000 
francs; bills discounted, 488,805,000 francs; advances, 
116,215,000 francs; Treasury deposits, 1,524,000 





‘4rancs, and general deposits, 47,657,000 francs. 


Note circulation registered the tremendous expansion 
of nearly one billion frances in a single week, the actual 
increase in the total of notes outstanding being 921,- 
This enormous expansion follows an 
increase of nearly half a billion frances recorded the 


| previous week, and as a result note circulation is at 


the highest point on record, now aggregating no less 
than 40,315,994,000 franes. This contrasts with 
37 ,822,818,850 frances on the corresponding date last 
and with 36,255,851 ,615 franes in 1922. Just 
prior to the siaheinde of war, in 1914, the amount was 


only 6,683 ,184,785 frances. 


Comparisons of the vari- 


'ous items In this week’s return with the statement of 


and 





1922 are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes — —__-—_———- jat._s as of———————_-——_- 
for Week, March 6 1924. March 8 1923. Alarch 9 1922. 
Gold Holdings— Francs. Francs Francs. Francs. 
In France..__....Inc. 105,000 3,677,088,025 3,671,523,108 3,577,179,874 
CO Nochange 1 864, 320, 400 1 564 ,344,! 27 I, ,948 ,367 ,056 
eee Inc. 105 9,000 5, 541 408, 925 535, ‘$68 036 525 > ,546 ,930 
re Inc. 102,000 297 629,000 290 827 848 ett 241,490 
Bills discounted.._Inc. 488,805,000 4,377, 776 UOO 2 6 53,976 866 2,924.847.230 
Ad. ances inc. 


116,215,000 


2,488,239,000 2,137,817,521 2,397,240,741 
921,225,000 40,315,994 000 37, 822, 818,850 36,255,851,615 
1.524 00) 38.40) 600 32'249, ivO 89'027, 836 
47 657,000 2,266,826,000 2, 140. 611,823 2,276,330,886 


Note circulation_-_Inc. 
Treasury deposits_inc. 
General deposits._Inc. 


The Imperial Bank of Germany in its statement, 
issued as of Feb. 23 was featured by a curtailment in 
note circulation. This amounted to 17,317,251,000,- 
600,000,000 marks, and contrasts with the huge in- 
crease reported a week earlier. Treasury and loan 
association notes increased 180,000,000,000,000,000 
marks; bills of exchange and checks 25,370,921,000,- 
000,000,000 marks, and deposits 86,322,527,000,000,- 
000,000 marks. In Rentenbank notes there was an 
expansion of 12,206,727,000,000,000,000 marks, while 
Rentenbank bills and checks gained 80,512,653,000,- 
000,000,000 marks and Rentenbank loans 50,000,000,- 
000,000,000,000 marks. As for Rentenbank dis 
counts and advances, these were reduced 12,955,590,- 
000,000,000,000. Among the relatively smaller 
changes were declines aggregating 3,355,000,000,000,- 
000 marks in notes of other banks, 27,164,000,000,- 
000,000 marks in investments, 514,150,000 marks in 
total coin and bullion, which now includes alumi- 
num, nickel and iron coins. There was an increase 
in advances of 1,150,511,000,000,000,000 marks. Gold 
reserves decreased 2,167,000 marks, to 464,864,000 
marks, which compares with 1,004,830,000 marks last 
year. Outstanding note circulation now stands at 
536,669,347,761,000,000,000 marks, as against 3,123,- 
000,000,000 marks in 1923 and 120,026,000,000 marks 
a year earlier. 

The statement of the Federal Reserve Bank this 
week disclosed losses in gold reserves, locally and 
nationally, and further contraction in rediscounting 
operations. In the combined report rediscounts of 
Government secured paper fell $51,500,000. “AI 
other” discounts increased $8,500,000, but bill buying 
in the open market was reduced $3,500,000. Total 
bills discounted aggregate $488,308,000, which com- 
pares with $571,487,000 a year ago. Earning assets 
decreased $20,500,000, while deposits showed a tri- 
fling increase. There was a loss in gold amounting 
to $5,900,000. At the New York Reserve Bank gold 
holdings fell nearly $14,000,000, owing to gains of 
the other Reserve banks at its expense. Here redis- 
counting of Government secured paper declined $47,- 
200,000, while other bills increased $4,400,000 and 
open market purchases were $600,000 larger. The 
total of bills discounted is much smaller than at this 
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time last year, being only $80,660,000, as against 
$200,239,000. A small gain in earning assets ($6,- 
600,000) is shown, but deposits fell $40,100,000. 
Changes in the amount of Federal Reserve notes in 
circulation were not important. Locally there was 
an increase of about $2,000,000, and for the System 
a reduction of $2,500,000. Heavy contraction oc- 
curred in member bank reserve accounts, totaling 
approximately $20,000,000 for the System and $40,- 
000,000 at New York. The scaling down in deposits 
served to offset or to overcome losses in gold as far 
as reserve ratios are concerned. For the group banks 
there was a decline of .1%, to 80.5%, while for the 
New York bank the ratio advanced 1.7%, to 87.7% 


Last Saturday’s statement of New York Clearing 
House banks and trust companies was in line with 
general expectations and indicated restoration of a 
substantial surplus reserve with the return of funds 
into normal channels. Loans and discounts ex- 
panded $19,703,000. Net demand deposits were in- 
creased$48,879,000, to $3,872,425,000, which total is 
exclusive of $29,192,000 in Government deposits. In 
time deposits there was an increase of $489,000, to 
$451,357,000. Other changes included a decline of 
$678,000 in cash in own vaults of members of the 
Federal Reserve Bank, to $46,930,000, which amount, 
however, is not counted as reserve. Reserves of 
State banks and trust companies in own vaults 
gained $123,000, although the reserve of these insti- 
tutions kept in other depositories fell $175,000. Mem- 
ber banks added to their reserve credits at the Re 
serve bank the sum of $34,103,000, and this had the 
effect of offsetting the expansion in deposits and 
bringing about an increase in surplus of $27,660,860. 
After eliminating last week’s deficit of $5,603,350, 
this left excess reserves of $22,057,510. The figures 
here given for surplus are based on reserve require- 
ments of 13% for member banks of the Federal Re- 
serve System, but not including cash in own vaults 
to the amount of $46,930,000 held by such banks on 
Saturday last. 


The flurry in call money to 5% just prior to the 
March 1 disbursements was of brief duration. Rates 
soon receded and for several days all requirements 
have been met at 44@4%%. Time money was 
more freely offered and was obtainable at 434%, 
against 5% for most periods, until a few days ago. 
There have been no new developments of general 
scope and importance. The March 1 disbursements 
were returned to the usual channels, while the money 
paid in payment of subscriptions to the Japanese bonds 
was said to have been deposited largely with financial 
institutions at this centre pending disbursement in 
payment of materials to be bought in this country 
for reconstruction work in Japan. Otherwise, money 
movements have not been unusual. Offerings of new 
securities were on only a moderate scale. Stock mar- 
ket operations were only about half what they were 
when the market was active, not very long since. 
Even at that, it was regarded as largely professional. 
It is said that the Government may soon announce the 
offering of some $400,000,000 short-term securities 
to meet March 15 requirements. On the other hand, 


there will be large Fedcral tax payments on that date. 
There is some indefinite talk in local banking circles 
of a large international loan for Germany within the 
next few months, and of much smaller loans to several 
Under present conditions 


other European countries. 








the American market could take its share without 
disturbing the money market greatly. 


Referring to money rates in detail, call loans have 
remained almost motionless during the week. On 
Monday all loans were negotiated at 44%. Tues- 
day hoes was a range of 4144@41%%, with renewals 
at 414%, but for the rest of the week; that is, Wednes- 


day, | ear and Friday, a flat rate of 44% was 
quoted. 


This compares with a range last week of 
4@5%. The figures here given for call funds apply 


| to mixed and all-industrials collateral without differ- 


{ 





entiation. 


In time money there has been very little 
doing. 


The market has been dull and narrow. The 
trend has been upward, and towards the close of the 
week the range of quotations was 434@5% for all: 
maturities from sixty days to six months, as against 
434% last week. The bulk of the business, however, 
is still passing at the inside figure. 

Commercial paper came in for a fairly large turn- 
over, and there has been a ready market for all choice 
names. Offerings have not been large, and this has 
served to somewhat restrict operations. Most of the 
demand is still from country banks. Four to six 
months’ names of choice character continue to be 
quoted at 44%@ 447%, unenangne. Names not so 
well known require 434@5%. New England mill 
paper and the shorter choice names are usually dealt 
in at 44%4%. 

Banks’ and bankers’ acceptances have been moder- 
ately active and the turnover larger than in recent 
weeks. ‘Trading, however, has been confined to a 
comparatively few, as many institutions are awaiting 
the new Government financirg before placing new 
commitments. The undertone has been firm with 
quotations at the levels previously current. For call 
loans against bankers’ acceptances the posted rate of 
the American Acceptance Counc il has been lowered to 
4%, comparirg with 444% last week. The Accept- 
ance Council makes the discount rates on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve a 4% v/ bid and A% asked for 
bills running 30 days, 44% bid and 4%.% asked for 
bills running 60 and Ps days, 434% bid and 444% 
asked for bills runnirg 120 days, and 44%4% bid and 


434% asked for bills runnirg 150 and 180 days. Open 
market quotations were as follows: 
SPOT DELIVERY. 

90 Days. 60 Days. 30 Days. 

lk ee 4%@4 4%@4 4% @4 
FOR DELIVERY WITHIN THIRTY DAYS. 

I ail Reka die rs ae al taal 4% bid 
SER DR INEE WOiinkindnedss0e0décddsedbedndeuscecaseucesccncs 4%3 bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 






































MARCH 6 1924. 
Paper Maturtng— 
After 0) After 6 
Days, but but 
Wtthin 90 Days. Wthin 6|Wtthin 9 
FEDERAL RESERVE Months. | Months. 
BANK. — 
Com'retal, Secur. by} | Agricul.*\|Agrtcul. 
Agricul | U. S. |Bankers’| Trade and and 
a LAvest’ Gort. | Accep Accep- jLtrestock Livestock 
Paper. | Obliya- | tances. | tances. | Paper. Paper. 
n.€.8. | (tons. | | 
DRIER. occnrcsenercoes 444 | 4% | | 4% 4% 5 
MO SOON, -csckveeke< 4% 4% | 4% 4% 4% 4% 
Philadelphia ...-.....- 444 | 4% | 4% 4% 4% 5 
Sr 445 | 4% 4% 4 4) 4% 4% 
PEE Scccte sce boe 44% | 4% : y t+ 2 Sie 
; 2 4 
Chea) 2] ae | ae | a | ae | 
ie Ree 4% 4% |; 4% 4% 4% 4% 
Minneapolis.........-- 4% | 4% 4% 4% 4% rit: 
petite 2) te | | ae | ae | 
eee Ye | | 
San Franctaro__._._.- 4% 4% 4% 4% 4% 4% 
* tuetuding bankers’ acceptances drawn for an agricultural purpose and secured 


by warehouse receipts, &c 
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Sterling exchange moved within comparatively nar- 
row limits and trading was again restricted in volume 
and devoid of new feature. Practically all of the more 
important operators are either completely out of the 
market or absorbed in the antics of French and 
Belgian exchange, so that British currency remains 
in neglect. low ebb, since for 
the moment speculative element 
concentrating efforts the Continental cur- 
rencies; hence, values have been well sustained. 
Demand bills close to 4 29 until Friday, when there 
was a break 4 27 
with the demoralization in francs. 
however, were light throughout. 

In a general way the 
to reflect developments abroad, and the attitude 
seems be that of awaiting action of some sort 
the troublesome reparations wrangle. The ap- 
parently determined stand taken against inflation 
by the British Labor Government was regarded as 
very encouraging, although labor conditions 
England continue an element of uncertainty. Other 
factors which made for firmness in the undertone 
were light offerings of commercial bills, 
nounced diminution in foreign selling of sterling to 
accumulate dollars. 


Speculation is at a 
the 
its 


strictly is 


on 


to 


Transactions, 


to 


in 





More gold arrived this week, as already stated, 
namely a shipment of $9,660,000 on the Berengaria 
from England, consigned partly to Kuhn, Loeb 
& Co., and partly to J. P. Morgan & Co. It is 
understood that a substantial movement of gold 
from England is planned during the next few weeks, 
a part of which is to be used for British Treasury 
purposes incidental to meeting the June 15 debt 
payments. The Thuringia from Hamburg brought 

$2,500,000 in gold marks from the German Reichs- 


bs ink consigned to the National City Bank. 


11-16, mainly in sympatby | 


| a repetition of those noted recently 
local market may be said | 


in | 


day to 3.951%, with a drop on Friday to 3.75. 
and a pro- 


In the last two weeks approxi- | 


mately $20,000,000 gold has been received from | 


abroad, and it is expected that in the neighborhood 


of $30,000,000 more will be shipped in the course | 


of the next few weeks; ostensibly for use in meeting 
interest obligations on England’s debt to the United 


States. Usually well-informed observers adhere to 


ated the advance. 


the belief that the European situation is slowly but | 


steadily improving. International trade conditions 
are gradually returning to normal and it would seem 


| 


‘unfavorable Bank of France statement, 


that once the reparations problem is out of the | 


way, sterling exchange is likely to show strength; that | 
is, barring untoward happenings in the labor field. 

As for the more detailed quotations, sterling 
exchange on Saturday last was easier and demand 
declined 


to 4 29 9-16@4 29%, cable transfers to 
4 29 15-16@4 301% and sixty day bills to 4 27 5-16 
@4 27°4; trading was dull and professional. On 


Monday the market moved within narrow limits, with 
the trend slightly downward; no increase in activity 
was noted; the range was 4 2934@4 295¢ for de- 
mand, 4 295¢@4 29% for cable transfe rs and 4 2714 
@4 27% for sixty days. After early weakness on 
Tuesday, firmness set in and demand bills were 
quoted at 4 29@4 29 13-16, cable transfers at 4 2914 
@4 30 1-16 and sixty days at 4 2634@4 27 9-16; 
better foreign news was responsible for the closing | 
strength. Wednesday sterling values were well 
maintained and there was a fractional advance to | 


4 29 9-16@4 30 for demand, 4 29 13-16@4 3014 for | 
cable transfers and 4 27 5-16@4 2734 for nai 
days. Dulness prevailed on Thursday and _ the | 


volume of transactions was small; demand ranged 
between 4 vege 297%, cable transfers between 
4 2934 @4 3014 and sixty days between 4 274@ 
4 275%. On Friday weakness set in and this induced 
a decline to 4 27 11-16@4 293-16 for demand, 
4 27 15-16@4 29 7-16 for cable transfers and 4 25 7-16 
@4 26 15-16 for sixty days. Closing quotations were 
4 257 for sixty days, 4 281% for demand and 4 283% 
for cable transfers. Commercial sight bills finished 
at 4 28, sixty days at 4 2514, ninety days at 4 2414, 
documents for payment (sixty days) at 4 2534 and 
seven-day grain bills at 427144. Cotton and grain 
for payment closed at 4 28. 


exchange ever recorded. 


| 
| 
|. 
| 
| 
| 





Movements in Continental exchange were largely 
, that is, sporadic 
intervals of feverish activity, with an undertone of 
nervous hesitancy and frequent outbreaks of spec- 
tacular weakness in French exchange. The latter 


-again constituted the outstanding feature of the 


week. In the early dealings francs sold at 4.18, 
but it was not long before heavy selling appeared 
and the rate was rapidly forced down first to 4.14, 
then to 4.08, then to 4.03,anewlow; then on Thurs- 
Yor 
a brief period on Tuesday more reassuring advices 
from abroad caused a change of sentiment and there 
was a sharp rally to 4.14144. It was rumored that 
the Dawes Committee had evolved a plan paving 
the way for the international loan to Germany, upon 
which it is claimed settlement of the whole reparations 
question now rests. Dealers who had been active 
on the selling side, rushed to cover, and this acceler- 
The upswing, however, proved 
short-lived, and on Thursday not only were all gains 
lost, but prices slumped following publication of an 
to below 
4 cents, or 3.9514, and on Friday slumped, as already 
stated, to 3.75, by far the lowest level for French 
While it was explained 
that the increase in note circulation was due jointly 
to month-end requirements and greater commercial 
activity, the’ addition of extraordinary pro- 
portions, amounting to no less than 921,225,000 
franes, and the circumstance caused a fresh accession 


was 


of selling; heavy offerings were thrust upon the 
market both for immediate and future delivery. 


The bulk of the business was of foreign origin, though 
at times the local market was said to be offering frane 
exchange. Throughout the greater part of the week 
the spread between spot and 30-day rates remained 
at about 8 points discount, but in the late dealing it 
_went to as high as 11 points, which illustrates very 
plainly the pessimistic views held of the future of 
the france. Other unfavorable factors were the 
Belgian Cabinet crisis and disconcerting possibilities 
in Germany’s political outlook. Belgian exchange, 
of course, suffered in sympathy with Paris franes 
and the range for the week has been 3.63 and 3.29. 
Substantial quantities of bills changed hands. 

Other branches of the market remain rela- 
tively quiet. Reichsmarks were unchanged at 
0.000000000021. While this almost infinitesimal fig- 
ure is a mere nominal quotation, there are brokers who 
claim that occasional orders for mark drafts are being 
put through, usually for small amounts. Such drafts 
are paid in rentenmarks when presented in Germany 
at the rate of one rentenmark for a trillion paper 
marks, which would make the rentenmark at prevail- 
ing rates for paper marks worth about $0.22. Renten- 
marks are not dealt in directly in this market, but a 
limited amount of speculation is reported from Am- 
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sterdam and Zurich. Lire exchange was firmly held | 
for the first part of the week, but later sagged to 4.25. 
Greek drachmae displayed a declining tendency and 
broke to 1.5834 on unfavorable internal developments. | 
The minor Central European countries were about | 
steady. Russian chernoretz are displaying slightly 
increased activity, particularly in London, and the 
trend is upward, the quotation having advanced to | 
476 from 465, the previous level. 

The London check rate on Paris finished at 113.25, 
against 102.70 last week. In New York sight bills on 
the French centre closed at 3.77, against 4.14; cable 
transfers at 3.78, against 4.15; commercial sight bills 
3.76, against 4.13, and commercial sixty days at 
3.7034, against 4.0734 a week ago. Antwerp francs 
finished at 3.33 for checks and 3.34 for cable trans- 
fers, in comparison with 3.6614 and 3.61% the pre- 
ceding week. Final quotations on Berlin marks were 
0.000000000021, unchanged. Austrian kronen re- 
main motionless, undisturbed by the variations in 
neighboring currencies, at 0.00141% for both checks 
and cdble transfers. Lire closed at 4.25 for bank- | 
ers’ sight bills and 4.26 for cable transfers. Last 
week the close was 4.2914 and 4.30144. Exchange on 
Czechoslovakia finished at 2.8954, against 2.9014; 
on Bucharest at 0.5234, against 0.5314; on Poland at 
0.000012 (unchanged), and on Finland at 2.52%, 
against 2.5314 last week. Greek exchange closed at 
1.5834 for checks and 1.5914 for cable remittances. 
This compares with 1.69 and 1.7034 a week earlier. 








As to the former neutral exchanges, the chief events 
of the week were a recovery of some 32 points in 
Norwegian exchange, and a slump in Spanish pesetas 
which carried the quotation down to 12.13, another 
new low record, and a loss for the week of 43 points. 
These figures are largely nominal, very little business 
being done. No really adequate explanation was | 
forthcoming for the break, other than unsettling re- | 
ports concerning Spain’s internal conditions and ru- 
mors of military reverses in Morocco. 
are strictly censored, and for this reason the sharp | 
decline is taken to indicate a serious state of affairs. | 
Trading was only intermittently active, much of it 
speculative in character. 


Dispatches | 


cies, aside from the Norwegian crown, until Friday, 
when losses of a few points occurred in sympathy 
with the weakness in French exchange. 





Bankers’ sight on Amsterdam closed at 37.12, 
against 37.27; cable transfers at 37.16, against 
commercial sight at 37.12, against 37.21, and com- 
mercial sixty days at 36.70, against 36.85 last week. 


with 17.30% and 17.31% the previous week. Copen- 
hagen checks closed at 15.68 and cable transfers at 
15.72, against 15.81 and 15.85. Checks on Sweden 
finished at 26.05 and cable transfers at 26.09, against 


26.09 and 26.13, while checks on Norway closed at 


13.50 and cable transfers at 13.54, against 13.29 and | 


13.31 a week ago. Spanish pesetas finished the week 


at 12.13 for checks and 12.15 for cable transfers, in | 


comparison with 12.56 and 12.58, respectively, the 
week before. 

South American exchange ruled quiet but steady, 
and owing to the religious holiday, practically un- 
changed. Argentine checks finished at 34144 and 
cable transfers at 3414, the same as last week, while 
Brazilian milreis closed at 12.10 for checks and 12.15 


37.31; | 


Swiss francs finished at 17.26 for bankers’ sight bills | 


and at 17.27 for cable remittances, which compares | 





for cable transfers, against 12.15 and 12.20 a week 
earlier. Chilian exchange was firmer at 10.30, 
against 10.25, with Peru at 405, against 4 00. 

Far Eastern exchange was as follows: Hong Kong, 
5034@51, against 5034@51; Shanghai, 705,@70%, 
against 7114@71%; Yokohama, 44.15@44.30, against 


4534@46; Manila, 50144@50% (unchanged); Singa- 


pore, 50144@593%4 (unchanged); Bombay, 2974,@30),, 
against 3034@3034, and Calcutta, 304@30%, 
against 3014@3034. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 1 TO MARCH 7 1924, INCLUSIVE. 





| Noon Buying Rate for Cable Transfers in New York. 
\ Value in Untied States Money. 
Country and Monetary 
Unt. 


Mar.1.| Mar.3. , Mar.4. | Mar.5. | Mar.6. | Mar.7. 















































| 
EUROPE— 2 ee Oe ee $ $ | $ 
austria, krone....._- .000014 | .000014 | .000014 | .000014 | .000014 | 000014 
Belgium, franc...... .0364 | 0359 .0355 | .0355 .0348 .033% 
Bulgaria, lev__....-. . 007433 | .007350 | .007400 | .007488 | .007317 | .007406 
Czechoslovakia, krone .028994 | .028936 | .028922 | .028936 | .028915 | .028929 
Denmark, krone...__| .1580 1580 | .1581 | .1575 .1578 1576 
England, pound ster- | | 
peta end ine 4.2989 |4.2956 4.2953 |4.3001 (4.2969 4.2829 
Finland, markka_._-- .025087 | .025135 | .025113 | .025179 | .025122 | .025003 
France, franc......_- 0418 | .0409 | .0408 .0408 .0399 0382 
| Germany, reichsmark a a | a } a a a 
Grosse, drachme wee 016932 | .016443 | .016477 | .016421 | .016014 015985 
olland, guilder____. | 3728 | 3706 | 3723 | 3737 3724 3716 
Hungary. krone... .- | 000024 000033 900021 | 000020 900017 000018 
Dt Mh. cccceseece .0430 0429 0428 .0429 04: 0425 
Norway. krone Steam 1333 1343 1372 | .1363 1355 1352 
Poland, mark ._..--. b b b | b b b 
Portungal, escudo._.-.| .0317 0314 0319 | 0312 .0310 .0312 
Rumania, leu_._..--- | 005263 | .005203 | .005223 | .005250 | .005240 | .005242 
Spain, peseta__.._._- | 1254 .1249 .1237 1218 .1222 1213 
Sweden, krona -_---_-- .2612 .2610 2610 | .2612 2611 .2609 
Switzerland, franc._.| .1732 1731 1731 =| :.1731 1730 1726 
Yugoslavia, dinar_.._| 012609 | .012603 | .012577 | .012573 | .012568 | .012521 
ASIA— | | 
China— } 
Chefoo, tael__...-. .7158 .7167 | .7167 7158 7158 .7158 
Hankow tael_...._| .7191 .7197 | .7194 | .7188 .7188 .7184 
Tent aci----| For | tags | tage | oa | ave | Tas 
en HD taei..... 44 1228 4225 | da li yp 3 
Hongkong dollar-..| 5059 | 5056 | .5042 5046 | 5049 | .5044 
Mexican dollar...) .5054 5041 | 5050 | .5059 5048 =| -.5036 
be ollie 5067 063 | 5071 | 5054 | 5058 
ees 506 506! f Bs | ited OE | .5O! 
Yuan dollar......-. .5042 5063 | .5046 .5033 .5038 5042 
india, rupee | 2966 2974 2967 | .2986 2991 2991 
Japan. yen.........| 4480 | 4475 | 4467 | 4455 | 4432 | 4428 
Singapore (S.8.) dollar, 5050 5050 | 5043 =| .5030 5045 | .5030 
NORTH AMER.—} 
Canada, dollar._.._- | 966180 | .9°7°21 | .967363 | .967402 | .966398 | .966197 
Cn Pv scesccses | .999594 | .9999 8 1.000438 1.000594 1.000531 {1.000531 
Mexico, peso_.....-- | 482031 | 481406 | 482031 | 481250 | .480781 | .482188 
Newfoundland, dollar, .963813 | .965000 | .96468; | .964750 | .964000 | .963625 
SOUTH AMER.— | | 
Argentina, peso (gold)) .7744 =| .7752 =|: .7755 .7759 | 7751 | .7715 
Chie pen oeies-—" “lont | 000 | 1009 | ans | “08 | “ang 
Uruguay yay ~77\ ‘7697 | 76! 7694 "7699 ‘7708 =| 7652 
. 7697 7697 .7694 .7699 .7708 -765 





a Quotations for German marks have been: Mar. 1, .000000000000220; Mar, 3 


| 000000000000223; Mar. 4, .000000000000221; Mar. 5, .000000000006220; Mar. 6, 


.000000000000220; Mar. 7, .000000000000219. 
b Quotations for Polish marks have been: Mar. 1, .000000114; Mar. 3, .000000112 


| Mar. 4, .000000117; Mar. 5, .000000114; Mar. 6, .000000108; Mar. 7, .000000112. 


The New York Clearing House banks in their 


_operations with interior banking institutions have 
Guilders and franes re- | 


mained stable, as also did the Scandinavian curren- | reney 


gained $2,651,236 net in cash as a result of the cur- 
movements for the week ended Mar. 6. 


Their receipts from the interior have aggregated 


| $4,254,836, while the shipments have reached $1,603,- 


600, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 





INSTITUTIONS. 
| Into Out of Gain or Loss 
Week ended March 6. Banks. Banks. io Banks. 





| $4,254,836|  $1,603,6001Gain $2,651,236 

As the Sub-Treasury was taken over by the Ied- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 


Banks’ interior movement 





| tions on the Clearing House institutions. The Fed- 


-eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Monday, 


Friday, 
Mar.1. Mar. 3. 


Mar. 7. 


Tuesday, 
Mar. 4. 





Wednesd'y,| Thursday, 


Aggregate 
Mar. 5. Mar. 6. 


for Week. 





$ $ $ $ $ 
oe 60 ,000.000!6 1,000,000 69,000,000) Cr. 410,000,000 


Note.—The foregoing heavy eredits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 


$ $ 
65,000 ,000 92 ,000 ,000 











Bank for collection for the account of the local Clearing House banks. 
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The following table indicates the amount of bul- 
lion in the principal European banks: 





March 6 1924. 


March 8 1923. 


Silver. 


Banks of- 


Gold. Total. 


Total, 


£ £ £ £ 
England 128 128,101,815)127,507 ,927 127 ,507 ,927 
France a 147,082,560 11,880,000 158,962,560 146,860,924 


Germany 28,282,850 €3,475,400 31,755,250 50,109,550, 3,269,000 


Aus.-Hun. b2,000,000 b b2 .000 000) b2 ,000 ,000 b2 000,000 | 
Spain - 101,123,000 26,269,000 127,392,000 101,017,000 26,265,000 127,282 ,000 
Italy 35,130,000 3,411,000 35,541,000 35,370,000 3,035,000 38,405,000 | 
Neth'lands 48,476,000 $37,000 49,313,000 45,452,000 621,000 49,104,000 
Nat. be 10,819,000 3,035,000 13,554,000 10,757,000 2,496,000 13,253,000 
Switz'land | 21,453,000 3,669,000 25,122,000, 21,237,000, 4,241,000 25,465,000 
Sweden 15,054 ,0OU 15,084,000) 15,216,000 15,216,000 
Denmark 11,643,000 465,000 12,111,000) 12,650,000 254,000 12,944,000 
Norway OU 8,115,000 8,115,000 


8,182,000 »1s2 


400 610,421 ,625,.579,352,731 


Total week 557,377,225 53,044 1,352,745 
56 53,334.400 610,76 6,25¢.579 536 .O& 


51,771,000 631 ,123,731 
Prev. week 557 46 


91.480 .000 630,816,053 





a Gold holdings of the Kank of France this year are exclusive of amounts held 
abroad, the amount heid abroad March 7 this y¢ 


ar being £44,573,797. 
figures. c it is no longer 


possible to tell the amount of silver held by 
Germany. On March 15 1923 the Rei van including in its “Metal 
Reserve” not only gold and siiver but aluminum, nickei and iron coin as well. ‘ihe 
Bank still gives the gold holdings as a separate item, but as under the new practices 
the remainder of the metal reserve can bo longer be 
is now no way of arriving at the bank's stock of silver, 
along as the figure computed March 7 1923. 


ae ‘ 
the sank oO! 


HnsbauK bveeZ 


and we therefore carry it 








Creation and Co-ordination—Individual 
Effort the Controlling Factor. 

A writer advances the thought that the first cen- 
tury of our economic existence having been an era of 
construction, the one to follow, upon which we are 
now entering, must be devoted to co-operation. We 
prefer, as expressive of the same general idea, the 
words creation and co-ordination. In a sense, we 
have here an arraignment of individualism. The 
freedom to work and achieve has thrust upon us the 
vast complex of to-day with all its uplift and clash- 
ing interests—so runs the theorem. The individual 
has constructed the machine, the enterprise, the in- 
dustry, the institution—and has filled his time and 
place with contest and conflict. The sum of his ac- 
complishments is a high state of living, and a grave 
state of unrest. Unless co-operation shall follow, he 
will grind himself to dust in the complexities of a 
civilization that is, more or less, a huge material 
enterprise—its motive power toil, its object wealth, 
its product human suffering. 

In bare outline this is the thesis. It starts in the 
mind a series of questions that lead into so many 
paths that it is difficult to confine consideration to 
any definite analysis. It is true that our countless 
efforts and occupations, because they have been spon- 
taneous in initiative and direction have produced 
conflict and attendant inequality in ownership and 
happiness. But only so could the vast interwoven 
fabric of our social and economic existence have 
come about. The Socialist, coming upon the scene 
after the fact, would now attempt to centre in the 
State the directive power which would (but only by 
unlimited use of what we have) abolish the contest 
and set up a complete harmony and equality. The 
Socialist ignores the truth that without the pre- 
existing freedom of the individual there could have 
arisen no conflict, no contest, no consequent civili- 
zation. 

The Communist would take another method and 
by seizure, control and operation» of an industry or 
an occupation, annul competition, destroy wealth 
and poverty, and produce uniformity in work and 
wages to the end of universal equal comfort and hap- 
piness. And even “labor” would, through combina- 
tion of the integers of production and the units of 
toil, by a mode of Governmental control or a coer- 
cive unionization, seek the same goal. Another class, 
by some system of political interference with the 
natural state, would attempt to bring order out of 
chaos by the prevention of combinations, as we say 








11,600,000 158,460,924 | 


95,575,530 


| herent. 


onsidered as being silver, there | 


| room for growth, for combination, for co-ordination. 


| 1t cannot be delegated. 





= 


“in restraint of trade.” All these plans have for 


| their watchword “co-operation”—and all ignore the 
fact that co-operation cannot exist without units, 


factors, individuals, corporations and combinations, 
with original power for a free joining of energies and 
efforts. 

In all this welter of thought and plan to better 
“living conditions” the tremendous fact stands out 
that the creative power working in countless indi- 
viduals free to endeavor according to their several 
desires and duties cannot be conferred, but is in- 
It cannot be cramped, cabined or controlled, 
by any outside power or influence, without produc- 


|ing a standardized, non-progressive and static or 


b No recent | 


declining social order. The moment complete theo- 


retical co-operation is established there is no longer 


Creative advance must be through the individual. 
It cannot gestate in govern- 
It cannot issue out of any of the industries 
and institutions man has set up save by and through 
the individual man. And consequently every age in 
an advancing civilization must be a creative one. 
And as long as the creative idea is born in the mind 
of man, just so long there will be conflict. And no 
place in time can be found where “co-operation” in 
the sense of harmonizing all the acts and ideas of 
‘nan can begin. When creation stops, advance stops 
—and inevitable decay sets in. And co-ordination, 
to use a better term, without creation is impossible. 
Millions are blinded by the light of the civilization 
individualism has produced. Theorists would unify 
and harmonize that which their plans of living could 
not, and cannot, produce. Man is in life, not out of 
it. 

The conflicts of competition are, however, more 
apparent than real. Each at work in his own way, 
creating, producing, combining—and the same goal 
for every man, the sustenance, comfort and joy of 
human life! All effort blends into a state we call 
civilization, culture. We see but part of this “cloth 
of gold” when we view the material side, the toil and 
trade which must come first. Every day and month 
and year some new invention, enterprise, industry. 
Labor saving up its surplus in objects and uses, in 
methods and institutions. Each generation heir to 
all that have gone before. Each man master— 
through physics and chemistry. Society, a product 
of human relations; culture the flower of independ- 
ent effort of toiling, aspiring, achieving men and 
women who advance from sustenance to service, 
from matter to mind, from the physical life to the 
spiritual life. The processes are continuous. The 
results are abiding. Living for self that others may 
live; accepting, using, enjoying, the countless 
thoughts and things created; weaving out of the old 
new patterns and plans; co-ordination forever soft- 
ens the asperities of competition and insensibly 
modifies the conflict until in itself the advance be 
comes co-operation. 

But without the freedom of individual effort there 
can be no creation, no co-ordination. We cannot stop 
working, producing, and say—now we will give to 
each (by order of the State or by edict of a theory) 
his share in kind. We cannot abolish poverty by 
destroying wealth. We cannot divide the indivisible 
—and say to every man—here is your quota of farms, 
factories, industries, institutions. The inequalities 
are inherent—they began long ago, and exist in 
character and environment. To standardize, social- 


ment. 
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ize, Communize, that each may be equal in owner-| shadowy spectre gripping the nation. And the 


ship, would destroy opportunity and degrade and 
dissipate the only source of energy—the initiative, 
motive, control that is in man himself. We must go 
on in the old way—there is no better—and any other 
will defeat the very end hoped for. There is no rest- 
ing place where society can attempt this delusive 
dream of “co-operation,” in the sense in which it is 
now so often used. Creation and co-ordination are 
cotemporary processes. They are natural to the 
laws of being ordained in the constitution and en- 
vironment of man. Only the superficial view sees 
it possible to change these divine ordinances. Selfish- 
ness, short-sightedness, sentimentalism, dog at the 
footsteps of the only creator we know in earth, the 
individual man, until the unthinking, and mayhap 
the suffering and overburdened and overborne, seek 
by some magic formula to bring equality of comfort, 
happiness, plenty and power. Not politics, not Gov- 
ernment, not unionization (co-operation) can unite 
the seemingly antagonistic efforts. Individual ef- 
fort and individual initiative, through the individual 
man, in all his beneficent diversity and varied char- 
acteristics, makes for the best progress and the best 
results. 











A Nightmare of Politics and Exaggeration. 

Let us pause and consider. The cartoonist has not 
failed to make use of the suggested phrase “a tempest 
in a teapot!” The time will come very soon when 
this whole “scandal” will be dropped by all political 
parties concerned. The people are already disgusted 
with the meanderings and useless phases of the “in- 
vestigation.” And we may pass it by now to con- 
sider the effect of these political movements upon the 
people and the Government. For, whether so origin- 
ally designed or not—it has become a political move- 
ment. Oil! we have heard lately that this motive 
force will eventually control the world in that it will 
settle the next great war. But here is a pitiful hand- 
ful of acres, comparatively, of oil lands, whether 
leased rightfully or wrongfully, throwing the United 
States Senate into a passion, disrupting a Cabinet, 
reaching its grasp futilely toward the Chief Execu- 
tive of a nation, and probably making the country 
ridiculous in the eyes of the world. 

And all to what avail? The papers publish the 
news day by day, and a few editors fall into a blue 
funk at the terrible depravity of the times and the 
awful corruption of a few men in high places, and 
some Senators cry out in noble wrath that the foun- 
dations of the citadel of liberty are threatened. Now 
all this does have an effect. On the people it has an 
effect of depression. It fills the common conversa- 
tion with despair—for one is apt to make a part do 
duty for the whole. Again, the suspicion is aroused 
that “all Washington” is corrupt. Men of large 
affairs, though in office, come under suspicion, sim- 
ply by virtue of the fact that they sometimes specu- 
late in stocks—not a crime, or necessarily an evil, in 
itself, though nevertheless to be regretted. There is 
a still more important effect—this “tempest in a 
teapot” diverts the attention of the people from 
weightier subjects. At a time when taxation is un- 
der consideration this so-called “scandal” rivets the 
attention of the masses. Those who read become 
interested and pass by the tax question. Even the 
daily papers give undue proportion to this form of 
“news.” Those who read little, or none at all, and 
depend upon hearsay, come to believe in a huge 





truth is it is a very small scandal, however de 
plorable. 

Again, the effect upon Government is degrading. 
If, for instance, this is but a diabolical political at 
tack upon a party in power for electioneering pur- 
poses, then it is an attack, covertly, on the adminis 
tration of government, for ever and always there 
will be some weakness in the armor of democracy— 
and it may even become the fashion to look for tea- 
pot scandals prior to an election. Can it be possible 
that so pitiful an assault upon honesty in office can 
condemn the whole structure of government. It 
would seem that a stage has been reached where the 
whole matter should be remanded to the evurts for a 
pioper sifting of the evidence. And the charges 
against the War Veterans’ Bureau should be treated 
in the same way, to the end that every guilty man 
may be punished, but that no innocent man should 
be put under unjust suspicion. In a word, polities 
should be adjourned. Throwing mud on our own 
Government is not calculated to make us more loyal 
and reverent or to increase our leadership in the 
world of nations and democracies. Seeing things in 
their right proportions is becoming a lost art when 
a people can be nauseated by investigation of yossip 
and rumor and innuendo. “Good Lord!” have the 
forces and powers of orderly government become so 
weak a few criminals cannot be punished without 
the whole country, and the Senate in particular, 
hiving a nightmare? 

There should be no attempt te belittle any o* the 
revelations, where their perniciou.. character is 
clearly established. But none of the events should 
he given prominence beyond their true significance. 
In this oil matter it happens that large royalties are 
to be paid the Government; and it will ever remain a 
q stion whether or not oil in te ground subject to 
diainage is better than royalty oil without risk in 
tanks at strategic points. But it is becoming a se- 
rious fact that large numbers of our best citi rs do 
not go to the polls. Belittling the administration of 
gvovernment by political attacks that exaggerate con- 
ditions in the public mind will not mare + em more 
eager to vote. What’s the use? “Stock jobbing is 
rampan‘, the whole thing is run for personal profit 
and preferment.” Not long ago there were flaming 
headlines concern:ng an alarming o.r-is ue of war 
bonds—fine material, by the way, for an attack on 
‘he “administration.” An office force was sum- 
marily removed—one, two investigations in the 
proper manner we made, and no loss was discov- 
ered. Corruption in office? The rem rkable thing 
is how little there is of it! 

Certainly we cannot afford to admit to the world 
that a few schemers, and perh ps here and tLere a 
dishonest official, can ruin the country. In a gen- 
eral way the people are no more honest than those 
they put in office—indeed, the preferred men are 
those of established integrity. And politics that 
stoops to such campaigning will surely lose. Look 
how little corruption there has t-en! Not a Presi- 
dunt’s name has ever been taintcd by ch rges of ill- 
gotten gains. How many Governors in the history 
of our States? We are an honest people, a loyal 
people, a people deserving the regard of the world 
for sobriety, honor, tolerance, industry, intelligent 
seeking after truth, conscientious support of govern. 
ment and rightful employment of the ballot. Make 
no mistake, this is “a tempest in a teapot.” 








1068 


THE CHRONICLE 


fVot. 118. 








The Trust Companies in New York and Elsewhere 


Continuing the practice begun by us a long time 
ago, we last week gave our annual comparative re- 
turns of the trust companies in this city (Manhattan 
and Brooklyn boroughs) and also those in Boston, 
Philadelphia, Baltimore and St. Louis, bringing 
down the figures to the close of 1923, and to-day in 
the remarks below, furnish our analysis and review 
of the results. 

For this city the figures, as far as the liabilities 
and assets of the different companies are concerned, 
are those furnished to the Superintendent of Bank- 
ing at Albany, under his latest call, namely Nov. 15 
1923. As has been many times pointed out by us, it 
was the practice of the Banking Department for a 
quarter of a century or more to require reports for 
the closing day of the year, but this was changed in 
December 1911 by the then executive head of the De- 
partment, and from that time to 1914 various dates 
in December were fixed as the time of the return, 
while in December 1915 the last day was again 
chosen, but for 1916 the date was dropped back to 
Nov. 29, for 1917 to Nov. 14, for 1918 to Nov. 1, 
while for 1919 the date was fixed at Nov. 12, and for 
1920, for 1921, for 1922 and for 1923 at Nov. 15. The 
Superintendent who inaugurated the departure evi- 
dently contemplated that there should always be a 
return for some date in December, though the date 
was not to be known beforehand. Succeeding incum- 
bents of the office have not felt bound by any such 
rule, and accordingly have named a day in Novem- 
ber, aggravating the effects of the original change. 

As was to be expected, in view of the activity of 
trade and the general prosperity of the country, the 
latest figures of these trust company returns show 
further recovery and growth in both deposits and 
aggregate resources. We say further “recovery” 
because in 1920 and 1921 the experience of the trust 
companies was like that of the commercial banks in 
showing a noteworthy shrinkage in both items. And, 
as a matter of fact, as we have frequently pointed 
out in the past, the fluctuations in the items referred 
to in the case of the trust companies always corre- 
spond quite closely with the fluctuations in the same 
items in the case of the banks. The business of the 
two classes of institutions is becoming more or less 
similar, at least in this city. While the New York 
trust companies cannot be said to be doing a mercan- 
tile business in the ordinary sense, not a few of the 
banks are assuming trust company functions, be- 
sides which there have been in recent years several 
important amalgamations of trust companies with 
banks, and in such instances the consolidated insti- 
tution of course continues both the former mercan- 
tile business and the trust company work. In some 
of these amalgamations the result has been to trans- 
fer a bank to the trust company list, the charter of 
the bank being surrendered and the charter of the 
trust company retained, while in other cases the 
effect has been to transfer a trust company to the 
bank group, the charter of the trust company being 
given up. In the course of our present remarks we 
shall have occasion to refer to both types of merger. 
The truth is, as a consequence of such combinations 
there has been so much shifting from the trust com- 
pany list to the bank group, and vice versa, that com- 
parisons between one period and another period over 
a series of years is considerably disturbed thereby. 





Nevertheless, the fact which stands out very prom- 
inently the present year, as it did last year, amid all 
the changes, is that while in 1920 and 1921 the trust 
companies, like the mercantile banks, had their de- 
posits drawn down under the influence of business 
depression, credit restriction and price deflation, on 
the other hand, in 1922 and 1923 the trust companies, 
no less than the banks, enjoyed renewed growth in 
their deposits with the revival of trade activity and 
the change from industrial prostration and paraly- 
sis to trade prosperity and normal vigor. For the 
Greater New York aggregate deposits between Nov. 
12 1919 and Nov. 15 1921 fell from $2,443,087,071 to 
$2,001,080,342. By Nov. 15 1922 the amount was 
back to $2,208,982,617, and now for Noy. 15 1923 it 
is up to $2,486,238,620, or larger than before, and 
larger than at any corresponding time of the year, 
though not larger than at some other dates, the maxi- 
mum of the deposits being usually reached during 
the summer, after which down to the autumn there is 
ordinarily a quite substantial shrinkage in the to- 
tal. It is well enough to add, as we did last year, 
that were it not for certain mergers which have taken 
several trust companies out of the trust company 
list the recovery and further progress in 1922 and 
1923 would have reached still larger proportions. 
Not only that, but the disappearance of certain trust 
companies from the list served greatly to increase 
the loss resulting from business depression in the 
two years from 1919 to 1921. Thus the Irving Trust 
Company, which on Nov. 12 1919 had reported ag- 
gregate deposits of $76,278,940, was on April 19 
1920 merged in the Irving National Bank, while on 
May 1 1920 the Franklin Trust Co., which the pre- 
vious Nov. 12 had reported deposits of $25,278,176, 
was merged in the Bank of America and also dis- 
appeared from the trust company returns. The 
elimination of these two institutions from the trust 
company list accounted for over $101,000,000 of the 
$288,000,000 loss in deposits shown in 1920. Then 
in 1921 there occurred the absorption of the Hamil- 
ton Trust Co. of Brooklyn by the Metropolitan Bank, 
while in 1922 there were several other mergers which 
operated to take trust companies out of their class. 
For instance, in April 1922 the Mercantile Trust Co. 
of this city was taken over by the Seaboard National 
Bank and in July 1922 the Lincoln Trust Co. was 
merged in the Mechanics & Metals National Bank. 

On the other hand, in the consolidation in Septem- 
ber 1922 of the Bank of New York with the New York 
Life Insurance & Trust Co. and the continuance of 
the operations of the combined institutions under the 
title of Bank of New York & Trust Co., with reten- 
tion of the trust company charter, the trust com- 
pany list got the benefit of the additional deposits 
of the Bank of New York, which the previous Decem- 
ber were reported at $52,946,000. Furthermore, in 
1923, through another consolidation, the Irving Na- 
tional Bank once more resumed its place among the 
trust companies. In other words, on Feb. 7 1925 the 
Columbia Trust Co. was consolidated with the Ir- 
ving National Bank and the combined institution 
became the Irving Bank-Columbia Trust Co. This 
last mentioned change disturbs greatly the compari- 
son between November 1923 and November 1922, 
tending to make the improvement in the trust com- 
pany totals for the 12 months very much larger than 
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it really has been, for while in 1922 the Columbia, 
standing by itself, reported deposits of $89,613,080, 
the Irving Bank-Columbia Trust Co., in its report 
for Noy. 15 1923, shows total deposits of no less than 
8507,569,734. At the same time, however, the re- 
entry of the Irving into the trust company list evens 
up the comparisons with earlier years—the years 
prior to 1920. Nevertheless, this still leaves the Mer- 
cantile Trust Co. and the Lincoln Trust Co., both of 
this city, as also the Franklin Trust Co. of Brooklyn 
and the Hamilton Trust Co. of the same borough, for- 
merly appearing among the trust companies, still 
outside the fold. On the other hand, the business 
und operations of two banks of considerable size 
were during the year absorbed by trust companies, 
serving thereby to swell the trust company totals. 
On June 29 192". the Equitable Trust took over the 
Importers & iraders National Bank, with deposits 
of approximately $30,000,000, and on Aug. 14 the 
Manufacturers Trust Co., which in previous years 
had absorbed several other banks, took over the Co- 
lumbia Bank with deposits of about $31,000,000. A 
smaller transaction of the same nature was the ab- 
sorption in April 1923 of the Terminal Exchange 
Bank with deposits of about $3,000,000 by the Hud- 
son Trust Co. 

A year ago, in discussing the returns for Novy. 15 
1922, and noting the elimination of several institu- 
tions of large size from the trust company exhibit, 
we expressed the opinion that making due allowance 
for this, there appeared to be full warrant for the 
conclusion that except for the part played by these 
changes in affecting the totals, the amount of the 
deposits would be found up to the highest figures 
ever reached at any corresponding date. Now, with 
the further increase in 1923, it is possible, as already 
stated, to go a step further and say that the totals 
are positively the largest ever recorded at that pe- 
riod of the year, even after the dropping out of the 
companies in question through their absorption by 
the banks. Our remarks have reference both to the 
trust companies in the Greater New York and those 
for the whole State, including the Greater New York, 
for the changes under discussion necessarily affect 
the State totals as well as those for the Greater City. 
For the whole State the deposits of the trust com- 
panies, after having fallen from $2,885,355,813 Nov. 
12 1919 to $2,672,289,441 Nov. 15 1920 and then to 
$2,497,547,429 Nov. 15 1921, on Nov. 15 1922 got back 
to $2,770,799,561, and now for Nov. 15 1925 are up to 
$3,090,947,512. 

As indicating the magnitude to which trust com- 
pany operations in this State have risen (the vast 
preponderating portion of the whole being, of course, 
contributed by the trust companies of this city), it 
should not escape notice that the total of the deposits 
has now passed the three billion mark, and on June 
30 1923 was close to 314 billions, the total at that 
date having been $3,227,782,408. In 1923, as in most 
other years, a considerable drawing down of the de- 
posits occurred in the summer and autumn, owing 
to the increased demand for funds at those seasons 
of the year. When capital, surplus and the various 
other items that go to make up the balance sheet, 
are added, the aggregate of the resources on Nov. 15 
1923 is found to have been no less than $3,786,801,- 
853 and on June 30 1923 $3,886,496,450. 

Capital stock was found on Nov. 15 1922 to have 
been at the highest figure ever recorded, notwith- 
standing the elimination of so many companies from 








the list, and for Nov. 15 1923 a further large addi- 
tion to the total is to be noted. Asa matter of fact, 
the total has been steadily rising in all recent years. 
For the Greater New York it was $104,700,000 Nov. 
12 1919; $116,983,800 Nov. 15 1920; $125,500,000 
Nov. 15 1921; $127,600,000 Nov. 15 1922 and is now 
$159,000,000 for Nov. 15 1923. The re-entry of the 
Irving Bank-Columbia Trust Co. into the list ac- 
counts for $12,500,000, since the Columbia Trust 
standing by itself had a capital of $5,000,000, of the 
further increase of $31,400,000 during the last 12 
months. In addition to which the following other 
changes are to be noted: The Equitable Trust has 
increased its capital from $12,000,000 to $23,000,000 ; 
the Title Guarantee & Trust from $7,500,000 to $10,- 
000,000; the Lawyers’ Title & Trust from $4,000,000 
to $6,000,000; the Fidelity International Trust from 
$1,500,000 to $2,000,000; the Hudson Trust from 
$500,000 to $700,000 and the Midwood Trust of 
Brooklyn from $500,000 to $700,000. 

The item of surplus and profits which in 1921 
showed some shrinkage (owing, no doubt, to dimin- 
ished profits as well as the charging off of heavier 
losses than usual), made new high record totals 
in 1922, and for 1923 shows a further increase, 
though it is relatively slight. Interest rates during 
1923 were not unsatisfactory, but security values 
suffered some shrinkage. The inclusion of the Irving 
Bank-Columbia Trust Co. in the list had the effect 
of adding $3,415,608 to the total (since the consoli- 
dated institution on Nov. 15 1923 reported surplus 
and undivided profits of $11,419,484, whereas the 
Columbia Trust alone the previous November showed 
surplus and undivided profits of only $8,003,876) 
and the total for all trust companies during the 12 
month: shows an increase but little more than this. 
Surplus and profits for the trust companies in the 
Greater New York stood at $202,022,101 Nov. 15 
192), against $197,338,717 Nov. 15 1922; $175,565,266 
Nov. 15 1921; $187,349,468 Nov. 15 1920, and $179,- 
326,098 Nov. 12 1919. For the whole State, includ- 
ing the Greater New York, the surplus account (with 
all undivided profits) Nov. 15 1923 was $242,049,- 
428, against $235,322,994 Nov. 15 1922; $209,223,775 
Nov. 15 1921; $219,945,439 Nov. 15.1920 and $211, 
441,830 Nov. 12 1919. 

The trust companies have practically stopped bor- 
rowing and have only relatively small amounts of 
bills payable and rediscounts outstanding. During 
the war period, when the trust companies, like the 
banks, were financing heavy purchases of United 
States Government obligations for themselves and 
their customers, these institutions had recourse to 
the loaning facilities of the Federal Reserve Bank of 
New York on quite an extensive scale. For all the 
trust companies in the Greater New York the total 
of the bills payable outstanding Nov. 15 1923 was 
only $9,001,613, with $7,980,000 of rediscounts, or 
$16,981,613 together. This compares with $9,28},- 
621 Nov. 15 1922; $35,631,000 Nov. 15 1921; $242,- 
934,456 Nov. 15 1920, and $230,815,610 Nov. 12 1919. 

Passing now to a consideration of the assets, the 
feature is the further increase in the collateral loans,, 
the largest single item among the investments of the- 
trust companies. Such loans have afways been @ 
favorite form of investment with these institutions, 
and the further increase in the item appears natural’ 
in view of the further expansion in the deposits. For 
the Greater New York the aggregate of these loans: 
fell from $1,115,503,148 Nov. 12 1919 to $896,288,916 
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Nov. 15 1920, and further declined to $744,386,339 | 1922 and Nov. 15 1923 


Nov. 15 1921, but recovered to $846,437,293 Nov. 15 
1922 and now for 1923 stands at $859,511,995. It is 
the bill holdings, however, that have increased most 
and the inclusion of the Irving Bank-Columbia 
Trust, with its large banking business of a strictly 
commercial nature, is mainly responsible for this. 
The designation of the item in the statement given 
out by the State Banking Department is “Loans, 
Discounts and Bills Purchased Not Secured by Col- 
lateral” and for Nov. 15 1923 the amount for the 
trust companies in Greater New York is reported 
as $620,301,146, against $448,204,530 Nov. 15 1922; 
$486,467,500 Nov. 15 1921 ; $646,822,007 Nov. 15 1920, 
and $479,327,753 Nov. 12 1919. 

The stock and bond investments, on the other hand, 
have decreased during the year, and the aggregate 
for the companies in the Greater New York on Nov. 
15 1923 was $578,844,983, against $607,744,730 Nov. 
15 1922; $480,806,007 Nov. 15 1921; $460,767,809 
Nov. 15 1920, and $570,213,964 Nov. 12 1919. The 
real estate held does not vary greatly from year to 
year and for the companies in Greater New York was 
$51,050,870 Nov. 15 1923, against $48,900,549 Nov. 
15 1922; $45,975,995 November 1921; $45,052,851 in 
November 1920 and $44,703,110 in November 1919. 
The amount of bonds and mortgages owned has here- 
tofore varied comparatively little from year to year, 
but during the latest 12 months period has substan- 
tially increased, the total for November 1923 for the 
trust companies of the Greater New York being $73,- 
340,713, against $55,660,301 in November 1922; $60,- 
374,001 in November 1921; $58,694,686 in November 
1920, and $60,599,653 in 1919. 

The reserve held by the trust companies with the 
Federal Reserve Bank has increased during the year, 
as would be expected from the inclusion of the Irving 
Bank-Columbia Trust Oo., with its large volume of 
‘deposits. The amount due from the Federal Reserve 
Bank of New York less offsets, combined with the 
amount due from approved reserve depositories, less 
offsets, aggregated for the trust companies of the 
Greater New York, $260,735,096 Nov. 15 1923. 
against $243,672,704 Nov. 15 1922; $254,304,212 in 
November 1921; $196,965,929 in November 1920, and 
$238,737,114 in November 1919. The trust companies 
never hold large sums of cash in their own vaults 
and the holdings of “specie” in November 1923 were 
only $3,460,696, which compares with $4,000,736 No- 
vember 1922; $5,233,340 in November 1921; $8,877,- 
761 in 1920 and $11,138,921 in 1919. In addition, 
they reported $23,795,804 of “other currency author- 
‘ized by the laws of the United States” in 1923, 
against $17,851,658 in 1922, $17,704,536 in 1921, $19,- 
‘419,590 in 1920, and $23,515,808 in 1919. The re- 
maining cash items, viz. “exchanges and checks for 
next day’s clearings and other cash items,” aggre- 
gated $260,573,825 Nov. 15 1923, against $164,352,748 
Nov. 15 1922; $146,059,871 in 1921; $167,713,628 in 
1920, and $105,552,268 in 1919. 

In the foregoing we have been dealing with the 
trust companies as a whole. As far as the separate 
companies are concerned, the elaborate statements 
on subsequent pages will enable the reader to ascer- 
tain what the experience of each company has been 
as between 1923 and 1921. To furnish a sort of gen- 
eral survey we introduce here the following table 
comprising all the companies in the Boroughs of 
‘Manhattan and Brooklyn, and showing the deposits 
on Nov. 12 1919, Nov. 15 1920, Nov. 15 1921, Nov. 15 











The comparisons with the 
year preceding, it will be seen, are decidedly irregu- 
lar. Several of the prominent companies have suc- 
ceeded in raising the totals of their deposits still 
higher, while others have suffered some loss. Alto 
gether the gains and losses are pretty nearly evenly 
divided. 


yaaa 





\ | 
Borough of | Nor. 12 Nov.15 |} 











Nor. 15 | Nov. 15 
Manhattan | 1919 1920. 1921 1922. | 1923. 
> | $ } $ $ } 3 

American_m | 
Queens Co'y 9,082,733 11,948 200 15,448,676 20,967,001 24,097,029 
Bankers. _- 317,536,146, 283,570,900 250,452,276, 283,671,486; 288,329,316 
Bank of N.Y | 

nen §6=— eueeccashy “-Sidweteslh  sadébnaicd | 83,211,438) 76,438,740 
Central_k_ - | | | 

Union Tr. 211,438.02, 199,950,000 193,635,185 217,471,708) 190 257,153 
Commercial 8,717 627 8,514,200 7.284 656 10,226,154, 13,423,949 
E:mpire..-..- 50,412,043 49 938,700 47,160,104 47 ,049 ,340 46 045,438 
Equitable _-..| 234,016,515 206,929,000 206,458,795 224,320,479) 277,523,395 
FarmersLoar 





























| ! 
& Trust...| 166,688,021| 144,918,900; 134,064,853 138,433,864) 130,179,259 
Fidelity-Inter | ' | 
national...| 12,944,106, 20,720,400, 21,127,153, 20,643,042! 21,742,909 
Fulton ____. 9,312,365) 9,826,100 8,814,322} 10,717,642) 10,381,903 
Guaranty __-| 725,510,455) 626,565,200) 430,834,259; 468,327,449 449,253,120 
Hudson . ._. 8,268,564) 7,807 ,500 7 007 ,493 6,998,342) 10,691,870 
Irving-b._..| 76,278,940) (qa) (aq) (q) \ 307,569,734 
Columbia -| 95,643,900! 84,247,600) 83,256,238} 89,613,080); 
[talian Dise’t i | 
‘ & Trust... 17,372 ,88§| 10,898 ,200 12,044,482) 5,917,410 7,286,281 
sawyers’ T.I | } 
& Trust ___|} 19,542,725 17,690,500 17,167,726! 19,204,669, 20,019,826 
Home..--- j | | 
Lincoin..__- ” 26,622,804] 30,980,800, 25,773,985 (uy) | (wy) 
Merc'le Tr.h.| 16.2491446! 16°303.800| 18.437.450 (v) | wy) 
Metropolitan) 39,022,670) 32,871,8C0| 27,779,992) 44,810,582) 43,781,796 
N.Y.L.1.4T. 23,483,727) 22,528,200 24,962 284 (w) | (w) 
New York._.| 67,956,267) 73,108,900; 160,065,302! 179,442,860) 198,075,848 
TitleGu.&T.| 33,070,973) 33,628,500, 34,305,535, 39,818,411) 39,977,177 
U.S.Mtg.&T.! 61,722,175; 70,309,300} 52,019,127; 58,878,922} 52,402,873 
United Stats 49 639,976 47 ,006 ,700 52,119,108 56,101,587 49 ,297 663 
Totel..... 2,280,534,271|2,010,283,300,1,860,219,001 2,025,825, 466 2,361,141 ,582 
Borough of } | 
Brooklyn. | 
Brooklyn_ -_- 37,744,025 38,937,700) 34,058 ,891 43,680,418) 40,721,552 
Franklin....| 25,278,176 (r) | (r) (r) (r) 
Hamilton ___ 8,500 654 9,409,400) (t) (t) | (t) 
Kings County 24,941,377 24,601,000 23 269,374 26,007,745, 29,639,416 
Manufact'rs- | 
Citizens_e- 31,784,315 33,897,000' 41,809,290 57,325,834) 104,363,399 
Bere 424,200) 1,308 ,694 2,359,503) 3,207 ,933 
People’s... -_- 34,304 ,24! 33 661 600) 40 415,092 53 ,783 651) 51,528,187 
162,552,80(| 143,930,900 140,861,341 183,157,151, 125,097 ,088 
Total Greater | | 
New York -|2,443 ,087 ,0712,154,214,300 2.001 ,080 ,342!2,208 982 617 2,486 ,238,620 





b Flatbush Trust of Brooklyn was consolidated with Broadway of New York 
City March 6 1912. The Broadway changed title to Irving Trust Nov. 30 1917 
and Market & Fulton National consolidated with Irving in March 1918. 
April 19 1920 the Irving Trust was merged in the Irving National Bank and dis- 
appeared from the trust company list. On Feb. 7 1923 the Columbia Trust Co. 
was consolidated with the Irving Bank, the new institution becoming the Irving 
Bank-Columbia Trust Co., and accordingly reappeared in the trust company list. 


e Citizens Trust Co. took over Manufacturers’ National Bank Aug. 12 1914, 
becoming Manufacturers’ Trust Co., which absorbed the West Side Bank, New 
York City, June 15 1918, the Ridgewood National Bank Sept. 1 1921, the North 
Side Bank of Brooklyn April 28 1922, the Industrial Bank of New York City Dec. 18 
1922, and the Columbia Bank Aug. 14 1923. 


h Mercantile Trust began business May 1 1917. 

k Central and Union consolidated June 18 1918. : 

m American Trust organized Jan. 27 1919, absorbed Queens Co. Trust Sept. 1919. 

p Italian Discount & Trust began business Nov. 11 1918. 

qa Merged in Irving National Bank April 19 1920. 

r Merged in Bank of America May 1 1920. 

6 Began business Sept. 1920. 

t Hamilton Trust merged in Metropolitan Bank Jan. 29 1921. 

u Lincoln Trust merged in Mechanics & Metals National Bank July 1922. 

v Mercantile Trust merged in Seaboard National Bank April 1 1922. 

w New York Life Insurance & Trust merged with Bank of New York, forming 
Bank ef New York & Trust Co. Sept. 1922. 


TRUST COMPANIES AT OTHER POINTS. 


In the case of the trust companies at Boston, 
Philadelphia, Baltimore and St. Louis, the figures 
as presented on subsequent pages for the different 
institutions are all our own, we having in each in- 
stance made direct application for them to the com- 
panies, though in a few instances, where our requests 
met with no response, we have had to have recourse 
to official statements made in pursuance of calls of 
the public authorities. In the nature of things, as 
we are entirely dependent upon the companies them- 
selves for the figures, and no general data of an offi- 
cial kind are available, comprehensive totals and 
elaborate details, such as are possible for the institu- 
tions of New York, are out of the question. Our sum- 
maries for these other centres are such as we have 
been able to prepare ourselves and necessarily are 
limited to a few leading items. Nor are the returns 
in those instances cast on uniform lines, nearly every 
company having its own distinct method of classifi- 
cation, making general footings out of the question, 
except as regards those few common things treated 
alike by all, and which have definite, established 
meaning, such as capital, surplus and deposits. 





Mar. 8 1924.] 


THE CHRONICLE 





1071 








Due to the many mergers with national banks, 
Boston trust companies show quite a falling off in 
the various items. The Commonwealth Trust Co. 
was merged into the Fourth-Atlantic National Bank, 
the Federal Trust Co. became the Federal National 
Bank, the International Trust Co. was merged into 
the First National Bank and the South Boston Trust 
Co. was consolidated with the Federal National 
Bank—in all an aggregate capital of $5,200,000. 
This item appears as $18,650,000 for Dec. 31 1923, 
against $23,850,000 for Dec. 31 1922. Surplus and 
profits decreased from $32,900,905 Dec. 31 1922 to 
$50,089,158 for Dec. 31 1923. Deposits have fallen 
from $446,844,659 to $323,701,085, and aggregate re- 
sources from $507,282,285 to $413,589,466. The Hub 
Trust Co. changed its name in December 1925 to the 
Bank of Commerce & Trust Co. and appears in our 
list under the latter name. 

The following furnishes a comparison for the va- 
rious items for the last 24 years: 


U4 

















Surplus and Aggregaie 
BOSTON. Capttal. Profus. | Depostts. Resources. 
$ $ $ $ 
Dec, 31 1900 (16 ov#.)_...| 8,450,000 | 10,285,659 89,461,044 | 108,196,703 
Dec. 31 1901 (16 cos.)_...| 9,000,000 | 12,294,798 | 107,991,782 | 129,286,580 
Dec. 31 1902 (18 cos.)_.-_| 11,100,000 | 15,779,627 | 116,264,790 | 143,144,417 
Dec, 31 1903 (19 cos.)___-| 12,100,000 | 18,629,264 | 112,281,257 | 143,010,621 
Dec, 31 1904 (19 eos.)_...| 12,500,000 | 19,702,108 | 139,851,208 172,053,316 
Dec. 31 1905 (19 cos.)_...} 12,500,000 | 20,841,502 | 148,033,197 | 181,397,833 
Dec. 31 1906 (16 cus.)_.-.} 11,100,000 | 22,551,499 | 158,213,825 | 191,885,062 
Dec, 31 1907 (19 cos.)_..-} 11,750,000 | 23,699,740 | 125,254,672 | 160,704,413 
Dec, 31 1908 (19 cos.a...-} 11,750,000 | 24,610,326 | 173,765,331 | 210,125,657 
Dec, 31 1909 (19 cos.)_._-_} 12,150,000 | 25,002,793 | 186,937,983 | 224,090,823 
Dec. 31 1910 (19 cos.)_...} 12,250,000 | 27,349,902 | 189,153,760 | 228,753,662 
Dec, 31 1911 (19 cos.)_._.} 14,850,000 | 26,234,350 | 216,926,992 | 258,248,402 
Dec. 31 1912 (21 o08.)_...| 16,250,000 | 28,108,699 | 207,263,762 | 251,622,061 
Dec, 31 1913 (23 oo8.)___.} 17,250, 29,358,660 | 213,973,959 | 260,582,620 
Dec. 31 1914 (24 eos.) .._.| 17,459,000 | 26,143,017 | 225,532,137 | 269,125,154 
Dec. 31 1915 (26 eos.)_...} 18,480,200 | 24,261,485 | 203,833.516 | 336,704,220 
Deo. 31 1916 (29 eus.)_...| 19,150,000 | 26,174,836 | 337,625,256 | 383,460,073 
Dee. 31 1917 (29 cos.)____} 21,479.800 | 27,419,977 | 363,551,440 | 414.609,945 
Vec. 31 1918 (30 cos.)___-| 21,650,000 | 29,107,018 | 415,355,824 | 466,298,772 
Dec. 31 1919 (31 ous.)____| 26,077,000 | 33,978,583 | 503,450,567 | 560,096,234 
Dec. 31 1920 (28 cos.)__..| 26,329,300 | 34,573,485 | 429,925,262 | 495,145,455 
Dec. 31 1921 (23 oos.)____} 23.450.000 | 34,983,448 | 392,924.224 | 456,840,076 
Dec. 31 1922 (21 eos.)___.| 23,850,000 | 32,900,905 | 446,844,659 | 507,282,285 
Dec. 31 1923 (17 cos.)____| 18,650,000 | 30,089,158 | 323,701,085 | 413,589,466 








Philadelphia companies have undergone decided 
changes. Many new companies have been formed 
and several mergers with banks have taken place, 
of which the consolidation of the Bank of North 
America and the Commercial Trust Co. under the 
name of the Bank of North America & Trust Co., with 


— ° ‘ ° “ 
$5,000,000 capital, is the most conspicuous. Follow- 
ing is a tabulation of the various changes: 

NEW OOMPANIES. 

Capital. 
rr rr oe 8 pee ebunan ese écdckevedbensanuewenae $125,000 
I ts eek cae eae web ehkdnhe shew enen 134,615 
dd seabed gbeebees eeebeconen 175,450 
a ok alta i ie dadiakmutnaaoue add e 125,000 
Neen Ng a cee é deena donee ecawlemanas 200 ,000 
Nee TN ec eecee seer adeeaneee 139,770 
es cb bee borkdde nn sotaeeaeeeeeeene 125,000 
aie wana a as SAO ae a’ 250,000 
ee SE Oe NS OO. oo iocccwccceoadccsdaadceseeoceuedce 125,000 





a Did not appear in our list last year, as company had no deposits. 
Oak Lane State Bank. c Formerly the Oxford Bank. 
State Bank. 


b Formerly 
d Formerly Sons of Italy 


INCREASES IN CAPITAL. 
Empire Title & Trust Co 


bweherburnsnenstenwect from $156,575 to $200,000 
I eae from 1,000,000 to 1,500,000 
No a eee debuebndinamie ce from 500,000 to 750,000 
are ee 200,000 to 500 ,000 
Market Street Title & Trust Co_.._.____- emcee from 250,000 to 500 ,000 
i os solve ms wince edna from 438,043 to 451,200 
Ninth Bank & Trust Co____.......--..__.._._.- from 260,000 to 750,000 
Northern Central Trust Co_________-____--__-__- from 334,000 to 400 ,000 
oo eS EE hn from 238,275 to 250,000 
Pe ce 2. Wee GOO. ci cececccucncewess from 634,000 to 1,000,000 
SE EE Rs pccnccnenesscnciass eee _.from 125,000 to 132,100 


Note.—In the last mentioned list the Ninth Bank & Trust Co. was formed by 
the consolidation of the Ninth National Bank and the Ninth Title & Trust Co. 
and the Peoples Bank & Trust Co. by the consolidation of the Peoples Bank and 


the Peoples Trust Co. We have given in each instance the old capital of the trust 
company. 


COMPANIES MERGED OR CONSOLIDATED. 
Commercial Trust Co. 
Merchants Union Trust Co. 

These various changes have resulted in extraordi- 
nary increases in the aggregates. The number of 
companies now is 76 as against 69. Capital has risen 
from $47,554,243 Dec. 31 1922 to $53,525,235 Dec. 3 
1923. Surplus and profits from $88,125,428 to $110,- 

457,610, while deposits have advanced from $489.- 
308, pl to $681,975,275. Total resources are now 
$77 8,286, as against $635,130,394 for Dec. 31 
hing ‘Saiewine is a comparison of the various 
items for a series of years: 



































Surplus and Aggregate 
PHILADELPHIA. Captiai. Profits. Depostts. Resources. 
$ BS g g 

Vec. 31 1900 (40 cos.)____} 28,399,965 | 27.826.941 136,496,312 | 196,498.618 
Dec. 31 1901 (41 cos.)_...| 31,927,006 | 33,885,857 149,137,386 | 218,660,249 
Vec. 31 1902 (41 cos.).._.| 33,142,233 | 37,514,329 153,151,355 | 227,480,117 
Dec. 31 1903 (43 cos.)_...| 34,820,337 | 329,654,877 161,231,152 | 238,817,566 
Dec. 31 1904 (43 cos.)_...| 34,800,980 | 42,344,733 | 202,855,986 | 283,503,299 
Dec. 31 1905 (44 cos.)....| 35,312,363 | 45,594,298 | 209,213,067 | 293,177,936 
Dec. 31 1906 (52 cvs.)_...| 36,031,963 | 49,590,018 193,283,134 | 286,232,600 
ec. 31 1907 (538 cos.)_._-| 38,727,909 | 50,840,244 169,669,224 | 265,150,778 
Dec. 31 1908 (58 cus.)....| 39,065,955 62,000,976 200,983,530 | 296,761,341 
Dec, 31 1909 (59 cos.)_._.| 39,897,218 | 55,374,618 | 217,196,383 316,892,720 
Dec. 31 1910 (59 cos.)____| 39,931,416 | 59,187,488 | 208,337,634 | 311,640,645 
Vee. 31 1911 (58 cos.)_...| 35,511,733 | 62,262,427 | 224,225,832 | 328,196,392 
Dec. 31 1912 (56 cos.)_._.| 36,797,436 | 64,847,539 | 231,712,367 | 337,179,556 
Dec. 31 1913 (56 cos.)_...| 39,162,538 | 65,535,659 | 232,941,234 | 341,764,741 
Wee 31 1914 (56 cos.)__..| 39,069,243 | 65,932,688 | 238,256.333 | 347,588,242 
Dec. 31 1915 (56 o08.)_...| 4%,870,193 | 69,295,540 | 297,235,195 | 407,024,328 
Uec. 31 1916 (56 cos.)....| 38,879,903 | 73,775,140 | 331,108,286 | 444,775,175 
lee. $1 1917 (54 cos.)_...| 40,579,993 | 77,779,452 | 327,597,906 | 452,498,283 
Dec. 31 1Y18 (56 cos.)..._| 41,307,608 | 78,408,601 | 335,093,397 | 505,489,017 
tree, 31 1919 (57 cos.)....| 44,142,068 | 81,801,490 | 405,373,275 | 576,019,954 
Mec. 31 1920 (64 cos.)._-.| 45,338,668 | 87,915,257 | 417,307,021 | 591,315,173 
Dec. 31 1921 (66 cos.)__..| 46,098,921 91.183.753 | 407,600,404 561,639,998 

Dec. 31 1922 (69 cos.)_.__| 47,554,243 | 88,125,428 | 489,308,036 | 635,130,: 
Dec. 31 1923 (76 cos.) .___| 63 ,52é 5,2: 35 |110,457,610 | 681,975,275 | 771,778,286 





Baltimore trust companies have been increased by 
one, namely the Century Trust Co., with capital of 
$500,000. The Atlantic Trust Co. was consolidated 
with the National Exchange Bank, forming the At- 


lantic Exchange Bank & Trust Co., 


the capital of 


the new institution being increased to $2,000,000, as 
against $1,000,000 for the old Atlantic Trust Co. 
Aggregate capital has thus been increased to $13,- 
000,000 for Dec. 31 1923 from $11,500,000 for Dec. 


3119 
361,792 


slight increase—from $1 


9”) 


—— 


Surplus and profit was advanced from $17,- 


to $19,596,373, though deposits show only 


308,934 to $137,383,255. 


re 
OT, 


Aggregate resources, however, have increased from 
$169,330,708 on Dec. 31 1922 to $190,993,117 on Dee. 
In tabular form the comparisons are as 


ol 19 


99 


mt). 


follows: 




















Surplus and Agyreqate 
BALTIMORE, Captial. Profits. Depostis. Resources. 
§ $ g s 

Deo. 31 1913 (10 cos.)....} 8,950,000 | 12,177,127 45,131,061 66,058,188 
Dec. 31 1914 (10 cos.)....| 8,950,000 | 11,407,783 52,212,492 73,170,115 
Dee. 31 1915 (11 cos.)...-| 8,650,000 | 11,851,317 72,128,718 93 ,230,09: 
Deo. 31 1916 (11 cos.)....| 8,650,000 | 12,539,306 82,523,300 | 103,712,608 
Dec. 31 1917 (11 cos.)_._. 8.650.000 | 12,765,927 89,537,806 | 110,986,411 
Dec. 31 1918 (11 cos.).-..| 8.650.000 | 13,309,150 85,714,838 | 107,773,988 
Dec. 31 1919 (12 cos.)_-..| 9,150,000 | 14,099,513 | 116,199,900 | 149,749,413 
Dec. 31 1920 (12 o0s.)...-| 10,250,000 | 14,967,987 | 108,508.855 | 138,393,143 
Dec. 31 1921 (13 cos.)__..| 10,800, 15,988,624 | 110,811,291 140,781,858 
Dec. 31 1922 (13 oos.)____| 11,500,000 | 17,361,792 | 137,308,934 | 169,330,708 
Dee. 31 1923 (14 cos.)____' 13,000,000 ' 19,596,373 ‘ 137,383,255 ' 190,993,117 





Changes in St. Louis companies have been few. 


The 


Chouteau Trust Co 
$100,000 to $2 


. increased its capital from 
$200,000 and the Farmers & Merchants 


Trust Co. from $200,000 to $400,000, this accounting 
for the increase in aggregate capital from $12,650,- 


000 De 


c. 31 1922 to $12,950,000 on Dec. 31 1923. 


plus and profits have risen from $15,662,4 
147,159. Deposits on the other hand shew a falling 
off, the total for Dec. 31 1923 being only $170,608,,- 


Sur- 


52 to $16,- 














b 4 ‘ 
193, as compared with $171,019,489 for Dec. 31 1922 
Aggregate resources were $204,152,108 on Dec. 31 
1922 and $207,629,421 on Dee. 31 1923. Comparison 
for a series of years is as follows: 
| 
| | Surplus and | Aggregate 
8T. LOUIS. | Capttal. Profits. Depostis. | Resources. 
pe SR ee oe $ $ 

Dec. 31 1901 ( 6 cos.)_.._| 13,425,660 | 14,471,934 | 41,339,273 69,829,307 
Dec. 31 1902 ( 9 cos.)_...| 20,485,300 | 24,922,243 | 62,910,106 | 109,167,449 
Dec. 31 1903 ( 8 cos.)_---| 19,000,000 | 24,915,483 | 62,563,117 | 107,454,100 
Dec. 31 1904 ( 5 cos.)_-..| 16,000,000 | 22,507,930 | 78,706,702 | 117,214,632 
Dec. 31 1905 ( 6 cos.)_.._| 16,100,000 | 23,365,609 71,681,442 | 111,268,041 
Dec. 31 1906 ( 9 cos.)_-__| 16,350,000 | 23,584,914 74,512,832 | 115,189,586 
Dec. 31 1907 ( 8 cos.)___-| 13,350,000 | 22,537,837 66,329,762 | 107,028,169 
Dec. 31 1908 ( 9 cos.)_-__| 13,452,400 | 22,782,021 | 61,619,831 97,856,192 
Dec. 31 1909 (13 cos.)__..| 14,752,400 19,428,356 | 73,959,732 | 108,139,489 
Dec. 31 1910 (13 cos.)___- 14,752,000 | 19,505,474 | 73,015,086 | 107,272,961 
Dec. 31 1911 (16 cos.)_----| 15,002,400 | 19,591,743 | 78,169,009 | 112,763,152 
Dec. 31 1912 (15 cos.)____| 14,900,000 | 19,617,825 | 84,229,211 | 118,747,036 
Dec. 31 1913 (16 cos.)_---} 14,950,000 | 19,600,492 | 83,329,512 | 117,880,234 
Dec. 31 1914 (16 cos.)___-_| 13,050,000 19,024,203 81,741,093 | 111,765,316 
Dec. 31 1915 (14 cos.)___.| *8,050,000 |*12,738,269 | *62,012,906 | *94,068,996 
Dec. 31 1916 (15 cos. Decws} 8,250,000 | 12,879,829 | 70,380,425 91,509,254 
Dec. 31 1917 (15 cos.)_._-| 8,350,000 | 12,795,317 | 79,518,642 98,906,145 
Dec. 31 1918 (15 cos.)_.--| 8,350,000 | 12,909,504 | 102,137,663 | 123,397,168 
Dec. 31 1919 (15 cos.)___.| 8,459,000 | 13,519,789 | 121,424,904 | 153,394,692 
Dec. 31 1920 (17 cos.)__--| 50,000 | 14,146,690 | 125,581,165 | 145,780,855 
Dec. 31 1921 (18 cos. )___-|"12, 450,000 («15,300,040 «154,556,540 |x186,171,366 
Dec. 31 1922 (17 cos.)____| 12,650,000 | 15,662,452 | 171,019,489 | 204,152,108 
Dec. 31 1923 (17 cos.)___- 12'950'000 ' 16,147,139 ' 170,608,193 ° 


207 ,629 421 





*Reduction in totals due to the elimination of the St. Louis Union Trust Co., 
| whose banking business was taken over by the newly organized St. Louis Union 


Bank. 


The Trust Co. reported no deposits on Dec. 31 1915 against $25,710,275 


| en Dee. 31 1914 and $11,244,321 aggregate resources Dec. 31 1915 against $36,- 
| 935,227 on Dec. 31 1914 


x All items heavily increased through the establishment of the Liberty-Centra 
Trust Co. by the merger of the Central National Bank and the Liberty Bank. 
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Grade Crossing Elimination Still a Serious 
Problem. 

Automatic train control and elimination of cross- 

ings at grade are brought to mind anew this week 


by a special message from Governor Smith upon the | 


latter. He says one-half of the 8,000 of such cross- 
ings in this State ought to be “eliminated immedi- 
ately,” which, of course, means as rapidly as the 
physical work can be done. The situation annually 
vrows worse, the number of fatalities in 1925 being 
the largest in the transportation records of the State. 

lt is plain that the train cannot afford to either 
halt or slow up at a crossing, without imposing an 
intolerable burden upon traffic; trains must “go,” 
making their regular stops and such others as the 
daily incidents require, and it is the part of the 
lighter and smaller load and vehicle, no matter how 
propelled, to do the lookout part. Referring back 
to Forsyth crossing, where a section of the 20th Cen- 
tury Limited on the New York Central was wrecked 
on Dec. 9 last, killing nine and injuring thirty, a 
preceding section had been stalled by driving upon 
an automobile. The auto may have had the frequent 
speed maniac at its wheel, but the question of what 
immediately produced the crash is of no great con- 
sequence against the question why that crossing 
stayed unchanged 18 months “after its elimination 
had been actually ordered by the Public Service 
Commission.” So he recites some of the entries 
on the Public Service files of this “Elimination Case 
No. 471.” On Jan. 12 1922 a petition was filed “for 
a determination of the manner in which the job 
should be done.” He names 22 other dates, Gown to 
last December, for “hearings” or “notices of hear- 
ings,” petitions for rehearing and others on the list 
of dilatory steps; on June 14 1922 elimination “was 
ordered,” but in reply to a question of intentions put 
immediately after the wreck the “attorneys said 
they expected to argue the case in the term beginning 
Jan. 2 last. It is the very old case of the law’s de- 
lays. 

On whom justly rests the blame? Recent reports 
of the Public Service and the Transit commissions 
say recommendations to determine the crossings to 
be eliminated in 1923 were not made until Oct. 25 
last and hearings on these are yet to be held. <A 
$500,000 preliminary appropriation for the State’s 
share in eliminations in Greater New York was ap- 
proved, says the Governor, on May 22 last. No such 
thing as a program exists. Within this city he 
would centre power in the Board of Estimate, but 
elsewhere in the Department of Public Works. At 
present there is no authority to act effectively ; and, 
worse still, there is the old problem of the funds. 
The engineering skill is not lacking, the material 
can be obtained, the labor can probably be found, but 
Governor Smith accepts the estimate that the 4,000 
dangerous crossings which ought to go imediately 
will require an average of $100,000 each to abolish. 
Under existing law the railroad and the locality 
benefited are to pay one-quarter each. The message 
frankly admits—what no careful person can deny— 
that the roads are not in condition to take their 
share. The unhappy truth is that the anti-railroad 
fury is not yet over; the roads need more gross reve- 
nue, and that revenue needs to be further replen- 
ished by a lowering of taxes and labor costs. So 
Governor Smith sees only one source to look—the 
State’s own credit. Says he: 











“T shall shortly have prepared for presentation to 
to your honorable bodies a constitutional amendment 
to carry out the program above outlined. This 
amendment will be so drawn as not to require after 
its adoption any subsequent vote of the people for 
the issuance of grade-crossing bonds, and it will 
place the full power of the State behind the grade 
crossing elimination program.” 

Sut the Executive and the Speaker of the Assem- 
bly are in opposition on this measure, the latter say- 
ing that he is “strongly in favor of compelling the 
railroads to go ahead with the elimination of grade 
crossings,” under direction of the Public Service 
Commission; the roads must finally pay their pro- 
portion, but the Legislature should appropriate from 
current revenue funds (possibly 10 millions) to do 
all that can be done in the present fiscal year. He 
asks how the roads could be made to use the State’s 
credit for the purpose, if they did not want to, to 
which the answer is that they doubtless would want 
to, being anxious to have the work done. Mr. Smith 
comes back by pronouncing his plan good business, 
and defective in the Speaker’s eyes only because of 
its source, while Mr. McAneny stands by Mr. Smith 
and the railroad executives are examining into the 
suggestion with interest. But 400 millions! At the 
last election the unhurt war “veterans” (or a suffi- 
cient number of them) shoved through the bonus 
amendment, with the aid of relatives and friends. 
The State debt is now past 260 millions, and without 
a tremor of an eyelid we are about to add 45 millions 
as a largess in sums whose maximum is estimated at 
$150. 

A Government stands on and is limited by dele- 
gated powers, among which is the power to levy . 
taxes for revenue, whereby to sustain itself and 
carry out certain strictly public purposes. The ques- 
tion whether the power to levy taxes and borrow 
money (just one method of levying taxes) can be 
stretched to raising money to give away, may not 
again come formally before our high courts; but it 
is a most interesting question and might well be 
taken up by the Highest Court of all, an informed 
and thinking public opinion. And yet, after voting 
45 millions in little driblets to persons who will get 
little value out of it, should we balk at spending the 
money necessary, even though large, for a permanent 
public work in the interest of public safety? 











Federal Reserve Bank of New York on Building Con- 
struction and Prices of Building Materials. 


The following is from the March 1 number of the Federal 
Reserve Bank of New York: ; 

Contracts for building construction awarded during January in 36 States 
totaled $302,000,000, according to the F. W. Dodge Corporation, slightly 
more than the December figure and about 24% more than in January a 
year ago. This was about the same percentage increase as was shown in 
October, November and December. 

In New York State and northern New Jersey the increase over a year ago 
amounted to 69%, and there were large increases also in the southeastern 
and northwestern districts. In the Middle Atlantic States, on the other 
hand, contracts were about the same as a year ago, while in the Pittsburgh 
district, in New England, and the Central West they were slightly lower. 
Residential construction continued to lead all other types of building, and 
in this district was 72% of total construction, compared with 48% in all 
other reporting districts. 


Prices of building materials advanced 2% in January, following a steadv 
decline of about 13% since April. 








Savings Bank Deposits in Federal Reserve District 
of New York. 


From the March 1 number of the “Monthly Review” of the 
Federal Reserve Bank of New York we take the following: 

Deposits of representative savings banks in New York City. declined 
slightly between Jan. 10 and Feb. 10, due to withdrawals, following the 
crediting of semi-annual interest, but were 7% larger than a year ago. 

Deposits of savings banks located elsewhere in the district continued to 
increase and on Feb. 10 were 5% higher than a year ago, following a period 
during 1921 and 1922 when their deposits were practically stationary. 
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Business Activity — | 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Mar. 7 1924. 

There is a very general and strict adherence to the policy 
noticeable for many weeks past of buying only for the needs 
of the present or immediate future. Recent rains and bad 
roads have undoubtedly hurt business at the West. But 
apart from this there is still a disposition to adhere strictly 
to a policy of keeping buying within prudent bounds. And 
in the big seaboard cities, particularly New York, there is 
regret at the continual decline of the French frane, which 
to-day fell to a new low of 3.75c. Some VParis dispatches 
insist that this decline has been brought about largely by 


short sales, with the balance of trade in favor of France for | 


the last six months, making due allowance for money spent 
by travelers in that country. There was a report te-day that 
the Bank of France will ask for authority to increase its 
capital owing to the great fall in the value of the franc. If 
this is true it is an historic event in the financial history of 
that country. In any case the great decline in French cur- 
rency has a distinct effect here. It was cited as one of the 
causes of the decline in cotton to-day of over $5 a bale. It 
was noted that while stocks were comparatively steady the 
trading was light. Sterling exchange also showed more or 
less Weakness and Belgian francs were down to a low rate 
of 8.2 


3.29C. 
It is hoped that rumors current that the Dawes Commission 


| 
| 


| promulgate an increase in the tariff on wheat from 


| 


This is part of the unhappy aftermath of the war. | 


has formulated a plan for the settlement of the reparations | 


question agreeable to Berlin may turn out to be true. It 
would be the signal, no doubt, for a big forward step in the 
business of Europe and of the United States. Just now Lon- 
don is admittedly disturbed by the depression in the French 
france, although the Paris Bourse to-day was reported firm 
with active trading. There is no doubt whatever that the 
eves of the world are on Paris and Berlin. 

Meanwhile, as already stated, business in this country is 
held in check by considerations of conservatism throughout 
vast ramifications of trade and commerce. It is, of course, 
u source of regret to manufacturers and merchants that this 
should be so. The vital point is that it is so, and that it is 
likely to continue to be the policy of consumers until the 
outlook clears up and men can make calculations with 
greater certainty for the future. 


concerns. 
the year have reached an unwonted height. 
time purchases of railroad cars are not on so large a scale 
as recently, even though the total for February was second 
only to the best ever known. Pig iron has been dull, and 
rather weak. The demand for lumber does not equal the 
output. and there has been some decline in prices. With 
milder weather recently, building industry has taken on new 
life in the East, and wherever else weather conditions have 
encournged it. The textile industry does not improve. This 
is one of the most regrettable things in the whole industrial 
situation. Fall River is running at only 75 to 80% of ¢a- 
pacity. 
and among the thread mills of Massachusetts. Curtailment 
at Lawrence, Mass., has brought about some hardship among 
the idle operatives, but it is the high prices begotten largely 
of high wages, which have forced these mills to curtail, see- 
ing that the sale of their goods has thereby been greatly re- 
duced. Some of the South Carolina mills are running only 
three to four days a week, or else have reduced their work- 
ing hours from 55 to 50 per week. 
cutting down of production also in Virginia. The mills of 
the United States have taken considerable cotton in the last 
six months, but the consumer has not taken the goods on 
anything like the scale that could be wished. This is one of 
the weakest points of the raw cotton situation. It is largely 
responsible for a decline of nearly $50 a bale since Nov. 30. 
In other words, the dulness of the trade in cotton goods has 
taken the edge off bullish statistics of raw cotton. 
while, however, the season for cotton crop preparations in 
the more southerly part of the cotton belt is some weeks late. 
It is too early to attach any very serious importance to this 
fact, but already there is talk of at least the possibility of a 
late season in that part of the cotton section of this country. 


To the northward there is still time to catch up. Russia and 


| 
| 


There is quite a good busi- | 
ness doing in steel with the railroads and with automobile has been quiet, 
Automobile sales and production for this time of | 


At the same |} output, after the passing of dividends by three big companies 


? ‘ . . } 
There has been some slowing down in Connecticut 


| 


Germany have been buying cotton, it is stated, at Memphis 
of late, and it is said that the cotton co-operative associa- 
tious of the South now hold not much over 400,000 bales. 
Cotton exports are running some 600,000 bales larger for the 
season up to this time than during a like period last year. 
But of late the English trade has been more or less ham- 
pered by the fear that there may be a lockout in the Lanca- 
shire district of 150,000 men, with the possibility that it may 
mean the laying off of 500,000 other workers. Another con- 
ference between the operatives and the master spinners will 
be held Monday, when it is hoped that a settlement may be 
reached whereby so serious an occurrence as such a strike, 
with all its far-reaching consequences may be averted. 
Wheat has advanced during the week 1c. to 144c. and it 
Was said on Thursday that President Coolidge would to-day 


9Na 
IU Ley 


old rate, to a new rate of 45c. per bushel, with increases in 
the tariff also on flour and mill feed, all of which, it is con- 
tended, may inure to the benefit of wheat-growing interests 
in the West. It is to be hoped that the exclusion of Cana- 
dian wheat, if the new rate does exclude it, may not bring 


tne 
Laan 


about an increase in the acreage sown to wheat in this coun- 
iry and thus establish what may be called a vicious circle. 
This would lead to a return of overproduction, no doubt, and 
to low prices, which have caused the increase in the tariff. 
if this happens it will mean, of Course, the defeat of the 
campaign for the diversification of crops on which the 
l’resident in a recent message rightly laid so much stress as 
the one thing needful for a permanent relief from existing 
conditions. This, of course, is the remedy which would be 
suggested by economic law and not an increase in the 
tariff. Meanwhile flour mills are said to be running at 
about 50%. Provisions have advanced at Chicago and hogs 
are at the highest price for some months past, something 
which of itself will help to a certain extent to relieve anv 
financial tension at the West. Meanwhile, with cotton de- 
clining, raw silk has also been falling. The furniture indus- 
try.is said to be running at 75%. <A big auction sale of rugs 
here has resulted in a decline of 10 to 15% in prices. The 
coal trade is less active and prices show a downward drift. 
Buyers are naturally less anxious about future supplies, now 
that the danger of a strike no longer exists. The wool trade 
with prices steady and English auctions show- 


ing some advance. There is talk of curtailment 


in copper 
recently. Some mines are said to have been closed. Prices 
of the copper metal of late have been firmer at about 14e. 
In general manufactured goods in the main have been, if 
anything. less active than recently, and prices have shown 
a certain downward tendency coincident with some decline 
in the prices of raw materials. There is only a moderate 
trade in woolens and worsteds for the next fall season. And 
yet car loadings for February continue, according to the 
latest statistics, to show a noteworthy increase as compared 
with the same month in recent vears. Mail order sales in 
February are 16% larger than in February last vear, with a 
trifling decrease compared with January. 

Meanwhile the political situation abroad continues to 
Claim the attention of all reflective people. The Labor Min- 
istry in England is keeping within moderate bounds and in 
a recent frank note to Premier Poincare, Premier Macdonald 
of England perhaps laid the foundation for a better under- 


| standing between the two countries, to the benefit not only 
There has been some | 


of themselves but of all Europe. It may not be long now 
before the report of the Dawes Commission will be pre- 
sented and it is to be hoped that its recommendations will 


| be taken to heart by all concerned and that they may pave 
| the way for a speedy adjustment of a question on the settle- 


Mean- | 


ment of which hinges, it is not too much to say, the pros- 
perity and the well-being of the civilized nations of the 
vorld. 

The condition of the American farmer is still of great 
interest and the likelihood of a tariff of 45c. a bushel on 
wheat instead of the present 50c. is changing to a certainty. 
Apart from this, the United States Department of Agricul- 


, ture has been inquiring into the causes of the present finan- 


cial difficulties of the farmer with the following result: 
Forty-two per cent of the farmers said the difficulties were 
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due to low prices of farm products, 17% to high taxes, 11% 
to high cost of farm labor, 10% to high interest rates, 6% 
to reckless expenditures during boom and 4% to excessive 
credits. 

A Fall River, report said two mills will resume 
work next Monday, the Union mills and the Weetamoe. It 
was said that the Chase mills there may also reopen. Sales 
there this week are estimated at only 30,000 pieces, owing 
to an advance in prices. Buyers balked. Another Fall 
tiver report stated that one mill now closed is to resume 
work for a week; another for three days; another has not 
yet decided. Curtailment is reported at 75 to 50%. At 
Holyoke, Mass., the Hadley division of the American Thread 
Co. plant, which has been on a 4-day week for some time, 
will, it is stated, curtail further to a 3-day schedule. At 
Lawrence, Mass., the continued curtailment in a number of 
cotton mills is resulting in hardship among many of the 
unemployed. City officials are being stormed with applica- 
tions from scores who seek work daily, and social workers 
claim that present conditions are the worst they have seen 
for many years. 
before late summer. 
wages closing up or partially closing up mills. Maine cot- 
ton mills are mostly running full time. The Putnam, Conn., 
cotton mills, which have been running 54 hours a week have 
reduced their time to 50, beginning last Monday. At Ma- 
con, Ga., four mills slightly increased their working forces 
this week. Of nine mills running there, seven are on full 
time and two overtime. 
a profitable business and buying spot cotton freely. 


Mass., 


Augusta, Ga., reports mills doing | 
At | 


No marked improvement is expected there | 
It is a grim illustration of the high | 


Rockhill, 8. C., Carhart Mill No. 1, after operating on four | 


days’ schedule for several weeks, has gone back to full time. 
At Lando, 8. C., the Manetta mills are, it is said, temporarily 


Saturday. At Clinton, 8. C., the Clinton mills are running 
four days a week. At Newberry, 8. C., three mills have be- 
gun to curtail because of unsatisfactory trade. At Spartan- 
burg, S. C., the mills, according to reports late in the week, 
were still operating on full time. Greensboro, N. C., wired 
that the Riverside and Dan River mills at Danville, Va., 


ered from the depression of 1920. Six hundred longshore- 
men have struck at the New York piers of the Southern 
Pacific Steamship Co. The reason given for the walkout 
was the employment of a new set of men to load trucks at 
the piers, supplanting loaders who were said by their em- 
ployers to be “making undue exactions and attempting to 
compel the employment of their services at their own rates.” 

The weather has been mild here, the temperature on the 
Gth inst. being up to 50 degrees. It was foggy in the morn- 
delaying in the lower bay. Big Atlantic 
storms prevailed from Southampton westward. At Chicago 
it has been of late 30 to 40 degrees; at Cleveland 30 to 34; 
at Cincinnati 28 to 48; at Detroit 32 to 40; at Milwaukee 28 
and at St. Paul 20 to 38; at Portland, Me., 32 to 36. 
The South Atlantic and Eastern Gulf States have had rains. 
To-day there was a light rain, with the temperature even 
milder in the morning than earlier in the week. 
at times of late more like April than March. 
day it was 38. The forecast here 
weather to-night. 


steamers 


ing, 


to 36: 


It has been 
At 2 p. m. to- 
is for fair and eolder 





Building Operations in Federal Reserve District 
of Philadelphia. 

During January 1,754 building permits were issued by 
13 cities in the Federal Reserve District of Philadelphia, 
representing a proposed expenditure of $11,944,406, says the 
Federal Reserve Bank of Philadelphia in its March 1 “Busi- 
ness Review.” The “Review” further says: 

This is an increase of 58 permits and of $3,182 
preceding month, and of 281 permits and of $2,196,387 over the totals for 
January of last year. The number of permits issued in most of the reporting 
cities, however, is smaller than it was in December, though, with the excep- 
tion of Trenton, the cost of operations in each of the cities is greater. Most 


.O81 over the figures for the 


| of the gain in the district was made in Philadelphia, which reported that in 
running 50 hours weekly instead of 55, not operating now on | 


will further curtail 75% of the machinery and will cease to | 


operate on Thursday, Friday and Saturday until further 
notice. 
this week for the first time, but they will resume full time 
next week. Other mills in that section are curtailing some- 
what. Garment makers here are to limit output. It is said 


At Charlotte, N. C., two cotton mills have been idle | 


that they refuse to manufacture goods unless they have | 


orders from retailers. 
ing. 


They are opposed to piecemeal buy- 


At the big rug sale held here by Alexander Smith & Sons | 


Carpet Co. prices have declined. On Monday the prices fell 
10%; on Tuesday they were somewhat steadier than ex- 
pected, though Wilton velvets dropped nearly 10%. Axmin- 
sters and tapestries did rather better than was looked for. 
On Wednesday prices held only fairly well. Alpine axmin- 
sters were first offered and brought from $19 50 to $21 50 on 
the 9x 12 size, as compared with $25 
the previous auction. 
$26 and the small lot price $3120. The Ardsley axminster 
in the same size brought from $1985 to $23, as compared 
with $27 to $30, the range at the last auction. The quantity 
list price on this rug is $28 and the small lot price $33 60. 
There being no tapestry rugs offered the Katonah velvets 
were the only cheap lines, and these again reflected by the 
manner in which buyers bid, the scarcity of low-end mer- 
chandise in the distribution market. For example, the 
9x12 Katonah brought from $17 to $18, as compared with 
$18 to $19 at the previous auction. 

The decline in prices at the big rug auction sale caused a 
reduction on the 5th inst. of the spring goods by Stephen 
Sanford & Sons, Inc. The new prices are on orders for ship- 
ment prior to April 30 and show the following changes on 
the standard 9x12 sizes. DeLuze, from $60 to $5750: 
Beauvais axminsters, from $45 to $3950; Luzerne velvets, 
from $3275 to $2975; Brookline tapestries, from $2250 to 
$2150, and Mayfield tapestries, unchanged at $17. Other 
rug sizes and carpet prices are in proportion. The foregoing 
prices are on 500-bale lots. Other floor covering manufac- 
turers are to announce new prices to-day. At the rug sale 
on Thursday prices again weakened. To-day it is stated 
that prices show a decline of 10 to 15%. Other mills, it is 
believed, will meet the cut, 

The leather industry is quiet. Production exceeds the 
demand. It is said that the industry has never quite recoy- 


25 to $26, the range at | 
The quantity list price on this size is | 





January 884 permits were granted, representing a total cost of $8,642,525, 
as compared with 814 permits at a total cost of $5,298,995 during the pre- 
ceding month. 





Retail and Wholesale Trade in Philadelphia Federal 
Reserve District. 

The following regarding retail and wholesale trade in the 
Federal Reserve District of Philadelphia is taken from the 
March 1 number of the “Business Review” Phila- 
delphia Federal Reserve Bank: 

Retail Trade. 

Many retail dealers, especially those outside of Philadelphia, have been 
awaiting the arrival of cold and stormy weather to help create a demand for 
winter staples, but this did not come until about Feb. 10. The time elapsed 
since then has been too short for us to receive many reports on the changed 
conditions. Preliminary statements, however, indicate that sales during 
February will equal those of February 1923. Special sales have in most 


cases been successful, and in furniture, floor coverings, and house furnishings 
have exceeded those of a year ago. 


of the 


Shoes and women’s apparel show a gain, 
but furs have been dull, and men’s overcoats have sold in less than normal 
quantity. 

During January, conditions in the individual stores varied considerably, 
even in the same city; but total sales in most of the centers in the eastern 
part of the district were higher than in January 1 
whole there was an increase of 6.4°7. 
again report a slight loss. 

Stocks continue to be larger than they were a year ago, but except in a 
few cases are not heavy. 


922 


“ae, 


and in the district asa 
Altoona and Johnstown, however, 


Wholesale Trade. 

Wholesale trade during February has, as a whole, improved but little 
over that of January, but this is not an unusual condition, especially in 
those lines which are affected by a late Easter. During the month few price 
changes of note have occurred. Drugs and fine chemicals have risen slightly 
and are considerably higher than they were a year ago. On the other hand, 
the downward tendency of raw silk and artificial silk has been reflected in 
lower quotations for the finished products made from them. 





Business Conditions in Boston Federal Reserve District 

According to Frederic H. Curtiss, Chairman and [Federal 
Reserve Agent of the Federal Reserve Bank of Boston, *‘busi- 
ness activity in New England increased quite noticeably dur- 
ing January, and, while it did not continue to increase dur- 
ing February, neither was there a decline. In other words, 
business activity about held its own in February.” In fur- 
ther discussing the New England business situation in the 
March 1 issue of the Bank's “Monthly Review,” Mr. Curtiss 
says: 


Retail trade in this district is probably in relatively larger volume than 
manufacturing activity. Department store sales in January were 11% 
larger than in the same month last year. The corresponding increase in 
December was approximately 544%. The volume of trade is usually the 
smallest of any month in the year in February, inasmuch as that is a short 
month, and is between the winter and spring seasons. Boston department 
stores reported that their sales during the first two weeks of the month 
were about 9% larger than in the corresponding period of February last year. 

Manufacturing activity in New England as a whole was at a higher rate 
in January than in December. The cotton industry showed an improve- 
ment in January, although it was operating at only approximately 72% of 
the estimated normal for that month. A number of cotton centres in New 
England reported further curtailment during February. Shoe production 


in this district is usually larger during January than at any other time 
during the spring run, but this year it was not as large as at the same time 
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last year. The woolen and worsted industry has been quiet for several 





months, but the larger mills, through their price policies, are making a 
streng bid for a larger volume of orders for the season which has just opened. 
Oonditions in the meta! trades have improved since the first of the year, 
fellowing a long decline in new orders. 

Basic commodity prices as a whole advanced sharply in January and the 
first two weeks of February, and then reacted slightly. This might have 
been expected after an unbroken advance of six weeks, which was so rapid 
that, if it were continued throughout the year, basic prices would rise 50% 

One of the brightest spots in the business situation in this district for | 
several months past has been the building industry. Contracts awarded | 
fer new construction in New England during January amounted to $22,190,- 
000, according to the F. W. Dodge Co., or nearly the same as in the corre- 
sponding month last year. Building costs are now higher than they were 
a year so that this year’s contracts represent a smaller volume of 
construction than in January 1923. Building costs have been tending 
slightly upward for about two months. 

There were more commercial failures in New England during January 
than in any month last year, and slightly more than the computed normal 
for January, based on pre-war experience. There were fewer failures in | 
February than in J and the decline was larger than usual. 

The banking situation remains favorable for business, although money 
rates, following seasonal tendencies, stiffened slightly about the middle of 
February. Commercial paper rates in New York were last 
October, against a 434% rate at the close of February. 


ago, 


anuary, 


54-54% % 





Transactions in Grain Futures During January on 
Chicago Board of Trade and Other Contract 
Markets. 

Figures of transactions during January in grain futures on 
the Chicago Board of Trade, and the various other contract 
markets, were made public as follows under date of Feb. 18 
by J. W. T. Duvel, Grain Exchange Supervisor at Chicago, 
whose office is conducted under the Grain Futures Adminis- 
tration, U. 8. Department of Agriculture: 


TRANSACTIONS (SALES) IN GRAIN FUTURES ON CONTRACT MARKETS 
LISTED FOR MONTH OF JANUARY, 1924. 
[As reported to the Grain Futures Administration. Figures are in thousands of 
bushels—that Is, three ciphers (000) omitted.) 











| Wheat | Corn. Oats. | Rye. \bartey.| Flar. | Total. 











Chicago Board of Trade 303,534 415,449, 63,156 8,478 rae ae 795,617 
Chicago Open Board. 17,657; 14 ,986| Sl Gert at este eed ol 33,591 
Minneapolis Chamber | | | 
of Commerce______.| 23,875) -..._-] 5,308} 977) 319 695 33,174 
Kansas City Bd. of Tr_| 13,179] 19,131] El cKnkeut-snanee Satuie .| 32,351 
Duluth Board of Trade, SR <4 cccel acuneel See ? 1,051 9,525 
6t. Louis Merch. Ex« *h_| |} 3,0 aed 5,949) _.-. e et ees Pere. 9,037 
Milwaukee Chamber i | | 
Commerce ......... | 7: 33) 1,395 832 235) ------| ------ 3,195 
Serenata [Pattie ice aman Semaneiel aeuncete: Mtr 
Total _- 372, 661 456.910' 70,285. 14, 569 319' 1,746! 916,490 











* Mostly durum wheat, 
Monday, Feb. 18 1924. 
Grain Futures Administration, 


Duluth being the only market trading in durum wheat. 
Chicago. 


Mr. Duvel also issued under date of Feb. 8 the following 
revised figures showing the volume of trading in grain futures 
on the Board of Trade of the city of Chicago during the month 
of January, 1924, as reported by the Grain Futures Admin- 
istration of the U. S. Department of Agriculture. The fig- 
ures listed represent the sales or only one side of the trans- 
action, ther ‘re being an | equi al number of purchases. 





| 


refined petroleum during the week just closed, 
important ones being another reduction of 
in the price of kerosene quoted by the northwestern Arend 
sylvania refiners on Feb. 
per gallon on March 4, when gasoline was also reduced 7 
per gallon. 
vanced the tank wagon price of gasoline 4c., 
in Dallas, 
changes being considered local price 
price to consumers in Dallas is 


Genera! O. 8. Spillman, 
panies doing business here, 
| State and that others be dissolved and placed in the hands of trustees. 
| He alleges a combination exists to fix the price of gasoline and other 
| petroleum products. 


would oust are foreign corporations, 












































































































































Wheat. Corn Oats. Rye. | Au Grains. | 
Jaa. 1 (Holiday) . sacl } | 
2 —- 13,713,000 6,168,090 601,000 147,000 20,629,000 
3 ie den atte 11,021,000) 5,564,000. 1,193,000 182,000 17,960,000 
er | 17,363,000 30,383,000, 2,329,000 768,000 50,843,000 
§.-_.._..__-.--.| 10,374,000, 12,345,000, 1,201,000 322,000, 24,242,000 
6 (Sunday) _-__-| | 
ee ere 16,234,000, 14,339,000; 1,276,000 740,000 32,589,000 
EtVtihkensabreuel 12,218,000 11,675,000 836 000, 520,000 25,249,000 
es oii 13,278,000, 15,157,000) 1,856,000; 239,000 30,530,000 
fe! |} 13,305,000 15,968,000, 1,887 000!) 395,000) 31,555,000 
ea | 9,232,000; 12,394,000 730,000 244,000 22,600,000 
See 7,368, 000) 14,42 #,000) 2,008 ,000 287,000 24,087,000 
13 (Sunday) -___- | 
OE ER } 19,942,000! 26,637,000) 4,615,000; 392,000 51,586,000 
SES ae _| 10,348,000! 21,212,000 3,164,000) 169,000 34,893,090 
Se rae | 16,746,000, 23,208,000) 3,926,000 493,000 44,373,000 
eee | 9,126,000) 16,659,000! 2,455,000) 168,000 28,408,000 
= ASR ASS ‘i 9,668,000 15,974,000 2,280,000) 214,000, 28,136,000 
Eee | 9,818,000) 13,040,000, 2,258,000 308,000 25,424,000 
20 (Sunday) ----- | | | | 
SR IN | 6,509,000 10,297,000 1,526,000; 262,000) 18,594,000 
See | 6,691,000 11,682,000, 1,217,000; 219,000, 19,809,000 
ee I | 9,302,000! 21,404,000) 3,375,000} 669,000, 34,750,000 | 
. aa } 8,599,000, 18,360,000) 4,970,000 219,000 32,148,000 
Oa eee } 9,117,000, 18,824,000, 3,217,000 206,000 31,364,000 
I eee 4,031,000 12,288,000) 2,588 nr 124,000 19,031,000 | 
27 (Sunday) - - | 
ea eee 8,276,000) 22,159,000; 3,207, 000) 241,000 33,883,000 
a eee 11,558,000) 17,234,000; 2,811 ,000} 377,000 31,980,000 
Ea ae | 24,188,000) 16,417,000! 4, 354,000) 263,000 45,222,000 
SS ae | 20, 509, 000; 11,637,000! 3,276,000 310,000 35,732,000 
eae '308, 534, 000 415,449 000: 63, 156 000 8,478, 000 795 >, 617 000 









































effective to-day. 








closed models remain un 














remain unchanged. 








changed. 


Additional Advances in Prices of Automobiles. 
Further advances in price have taken place in the motor 
trade the present week, with an announcement from Pitts- 
burgh on March 6 that the list price of Marmon cars will 
be advanced $100 to $200 each above the present levels, 
The Durant Motor Car Co. will increase 
the two open “Star” models $50 each to $545, while the 


It was also announced 


by this company that the new “Eagle” car has been re- 
named the ‘‘Flint’’ light six, but the price and specifications 





Quietness Prevails in Petroleum Markets. 
Few changes were made in the prises of either crude or 
the most 
4c. per gallon 


29, and a second reduction of 34 


On March 7 the Magnolia Petroleum Co. ad- 
to 17¢. a gallon 
a gallon in Ft. Worth, Tex., the 
adjustments. The 
2le. per gallon. 

A number of oil companies in Nebraska are being sued by 


Tex., and le. 


the State Attorney-General on the charge of restraint of 
trade. 
Feb. 


Regarding this the “Journal of Commerce’”’ 
29 said: 

Suit was filed in District Court in Omaha, Neb., on Feb. 28 by Attorney- 
of Nebraska, against fifteen oil and refining com- 
asking that some of them be ousted from the 


on 


The Attorney-General charges restraint of trade. The companies he 
the Standard Oil Co. of Indiana, 
Sinclair Refining Co., National Refining Co., Manhattna Oil Co., Shaffer 
Oil & Refining Co., Texas Co., Tidal Refining Co. and Texaco Co. 


Reports from Tulsa, Okla., March 3 indicate that Mid- 
Continent gasoline is bringing 1034¢. to lle. per gallon, 
Navy specifications. 

News from Chicago late on Friday stated that the Standard 
Oil Co. of Indiana has set a new scale of gasoline prices to 
dealers as follows: 1 to 99 gallons, 18c. a gallon, as hereto- 
fore; 100 to 249 gallons, at one delivery, 16c.; 250 to 499 
gallons at one delivery, 15'4c.; above 500 gallons at one 
delivery, 15\%c. The scale, it was said, went into effect to 
meet concessions by small distributors with limited storage 
who had more gasoline than they could care for. Price 
to consumers remains 20c. Several large distributors 
besides the Standard Oil Co. of Indiana made similar con- 
cessions to their customers, who feel entitled to same prices 
as customers of smaller distributors. Recent snows and 
severe cold interfered, it is stated, with distribution of 
gasoline in Chicago district. 








Crude Oil Production Further Slightly Reduced. 

A further decrease of 3,500 barrels occurred in the daily 
average crude oil production during the week ended March 1 
according to the advance summary of statistical information 
issued March 5 by the American Petroleum Institute. It is 
estimated that the daily average gross crude oil production 
in the United States for the week was 1,884,900 barrels, as 
compared with 1,888,400 barrels for the preceding week. 
The daily average production east of the Rocky Mountains, 
for the week, was 1,238,800 barrels as compared with 1,237,- 
050 barrels the preceding week. California production was 
646,100 barrels, as compared with 651,350 barrels; Santa Fe 
Springs is reported at 101,000 barrels, against 104,000 bar- 
rels; Long Beach 215,000 barrels, against 218,000 barrels; 
Huntington Beach 58,000 barrels, against 60,000 barrels and 
Torrance 28,000 barrels, the same as the previous week. 
Compared with the corresponding week of 1923, when 
1,795,400 barrels per day were produced, the current pro- 
duction is an increase of 89,500 barrels per day. The follow- 
ing are estimates of daily average gross production for the 
weeks indicated: 





DAILY AVERAGE PRODUCTION. 

(In Barrels.) Mar. 1 '24 Feb. 23 '24 Feb. 16 oft Mar. 3 °23 
ee 402,156 408,100 406 414,400 
Saree 69,200 70,350 71,! 230 80,600 
NOPE FONNO...ccccuns 67 ,500 65,100 65, 700 51,100 
Cwntrel Tess. ....<.. 201 ,300 195, "500 192.650 120,550 
North Louisiana------ 50,900 51,6! 44 52,450 71,300 
IS ice kas een 121,050 119,45 116,800 105,600 
Seer KJORNG. oc ctv cnece 97.150 $3450 95,600 104,450 
i Se ti ear en 100,000 102, 000 103 ,000 108.000 
Wyoming and Montana 129,550 130,550 145,000 109,400 
oS Ges 646,100 651 350 669,950 630,000 

Sees 1,884,900 1,888,400 1,918,900 1,795,400 








Sharp Declines Occur in Both Hard and Soft Coal 
Production. 

During the week ended Feb. 23 a sudden decline took place 
in the production of coal, partly owing to the observance of 
Washington’s Birthday and partly to temporary labor 
troubles on Feb. 20 in a section of the anthracite field, ac- 
cording to the weekly report issued by the United States 
Geological Survey on March 1. The following data is re- 


printed from the Survey’s summary of conditions in the coal 
fields: 
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The production of soft coal declined sharply in the week ended Feb. 23 
to 10,337,000 net tons. This was a of 802,000 or 7.2‘ 
when compared with the week before, and it was practically the same 


»OF 
- ¢ 


as the 


decreas¢ tons 


output in the corresponding week a year ago. The chief factors in the de- 
cline were interruptions in production on Feb. 20 and on Washington's 
Birthday The number of cars loaded daily during the last six weeks and 
on the first two days of the present weck indicates a general downw ird 
trend throughout practically the week Phere was some improvement on 
Monday and Tuesday of the present week, and it scems probable that a 
partial recovery will he shown when all the figures are in 
Bstimated United States Production of Bituminous Coal (Net Ton Including 
Coal Coked 
19235-1924 1922-1928 
Coal Year Coal Year 
Week to Date Week to Date.(c 

Feb. 9 11,591,000 471,256,000 10,725,000 353,987,000 

Daily average 1,917,000 1,791 000 1,788,000 1,339,000 
Feb. 16 (a) 11,139,000 482,395,000 10.431.000 354,418,000 

Daly average 1.856.000 1.792.000 1,739,000 1,345,000 
Feb. 23 (b) 10,337,000 492,731,000 10,324,000 374,742,000 

Daily average 1.770.000 1.792,000 1.735.000 1.356 ,000 

a Revised since last report b Subject to revision. c Minus one day’ 
production to equalize number of days covered by the two coal yeure 

Production of soft coal during the first 275 d of the coal] year 1923-24 
and of the five preceding coal years has been follow 

Years of Activity Years of Depression 
1915-19 512,931,900 net tons} 1919-20 138,231,000 net ton 
1920-21 499,167,000 net tons! 1071-22 3&7 621.000 net tons 
1923-24 492 731,000 net tons | 1922-23 374.742.000 net tons 
Production of Soft ¢ in January 

Preliminary estimates place the production of soft coal in January 14/24 
at 50,501,000 net tons, an increase over the revised figures for Deceniber of 
10,963,000 tons, or 27% OComparison with the January figures for the 


preceding 11 years shows this to be the maximum tonnage ever recorded in 
that month, exceeding the previous high record attcined in January 1925 by 
623,000 tons. 

Cumulative production during the present coal year to Jan. 31 stood at 


457,057 ,0O0 net tons, a figure thitis 35% larger than that in the correspond- 


ng period of 1922-23, and which compares favorably th other years of 
high production 
l’roduction of Soft Coal in January and First Ten Months of Last Ten Coal 
Years (Nei Ton 
Coal Year | Coal Yea: 
Year January to Jan. 31. | Year January lo Jan. 31. 
1914-15 37,194,000 333,780,000) 1919-20 19,.748.000 107.019.0900 
1915-16 46,593,000 390,903 000] 1920-21 41.148.000 471.162.6000 
1916-17 AT 969 000 414.882.090] 1921-22 38,928,000 351,124,600 
1917-18 42,227 000 456,827 000] 1922-25 a 50.178.000 339.162 000 
1918-19 42,193,000 487 462 ,000)1925-24 a 50,801,000 457,057 000 
a Preliminary figures subject to revision 


ANTITRACITE 

The production of anthracite was interrupted by the occurrence 
ington's Birthday and by some cause on Feb. 20 that is 
The total output in the week ended Feb. 23 is 


net tons, a decrease 945.000 tons, or 13% 


of Wash- 
yet apparent. 
1,655,000 
of the preced- 


not 


now estimated at 


of . from the record 


ing week. 
Estimated United States Production of Anthracite (Net Tor 
1923-1924 1922-1923 
Coal Year Coal Year 
Week ended Week lo Dat Week to Date 

Feb. g 1.906.000 80.070 000 » 023 000 12,472,000 
Feb. 16 1,900,000 ®1 970,000 1.828 000 14.300.000 
Feb. 23 1.655 000 53,620,000 1.838 000 $6,135,000 


BEEHIVE COKE 

The production of beehive coke declined 
Feb. 23. The total output is estimated at 278,000 net tons, against 293,000 
tons in the preceding week. ‘The principal decrease occurred in Pennsyl- 
vania and Ohio. Production in the Connellsville region, as published in the 


somewhat in the week ended 


Connellsville ‘‘Courier,’’ decreased from 221,890 to 212,790 tons. The 

“Courier” ascribed the loss to a severe sleet storm that hampered operations 
at Many ovens 

Estimated Production of Beehive Coke (Net Tons 
Week Ended 1924 1925 
Feb. 23 Feb. 16 Feb. 24 ‘D) to 

, 1924.a 1924.b 1923. Date Date. c 

Pennsylvania and Ohio 219,000 233,000 300.000 1.683.000 2,174,000 

West Virginia 15,000 17,000 22,000 119,000 166,000 

Ala., Ky., Tenn. & Georgia 25,000 22,000 20,000 151,000 164,000 

Virginia A 10.000 10,000 17.000 70,000 112,000 

Colorado & New Mexico 5,000 6 000 7.000 413.000 54.000 

Washington and Utah_ 1,000 5,000 5.000 33,000 38,000 

United States total 278,000 293,000 371 000 2,099,000 2,708,000 

Daily average _ . 16,000 49,000 62,000 44,000 56.000 


a Subject to revision. b Revised from last report 
production in New Year's week to equalize the number 
the two years. 

The cumulative production of beehive coke 
4t 2,099,000 net tons. 


c Less one day's 
r of days covered for 


during 1924 to Feb. 23 stood 
Figures for similar periods in earlier years are as 





follows: 
705)... 3,413,000 net tons} 1922 979,000 net tons 
1921- 1,951,000 net tons| 1923 2,708,000 net tons 








Coal Markets Approach Pre-War Normal Conditions 
as Season Nears End. 

The average bituminous coal trader in his comments upon 
market conditions at the present time is ready to re-echo the 
ery of the Melancholy Dane, that all things are “stale, flat 
and unprofitable,’’ comments the March 5 review of market 
conditions published by the “Ceal 
continues as follows: 

The edge is off production, price stability seems merely a question of find- 


ing rock bottom, and the spot market responds only feebly to the season-end 
changes in current demand. The truth of the matier is that conditions are 


Trade Journal.’ which 


normal! for this time of the coal year, but it has been so long since the trade | 


has experienced pre-war normal conditions that it is difficult to effect 
mecessary mental and physical readjustments. 

Speculations as to the ultimate result of the Jacksonville compact upon 
operations in the bituminous fields is still occupying the attention of both 
buyer and seller in both the union and the non-union districts. This spec- 
ulation encourages delay in contract negotiations by introducing a new ele- 
ment of uncertainty into the situation in the face of which neither party is 
anxious to sign on the dotted line lest it prove their judgment on price trends 
wrong. Of course, there are old established arrangements that are being 
renewed almost automatically, but contracts of this character have little 
influence upon the market. 


the 


till well over the 
rd trend starting in the middle 


Production, despite holiday interruptions remains 


19,000 ,000-ton mark, but the definite downwa 


of January. when the output was nearly 12,000,000 tons, has not been 
checked. The genera! opinion is that there will be no upward swing for 
several weeks at least. Coal stocks in the hand of consumers are still 
heavy. although any plants are now drawing upon these reserves in 
preference to current purchase In the meanth general business, as 
revealed in the weekly loadings of revenue freixbt. is good If, therefore, 
this reliance upon stock piles should be widespread, the time when it would 
be necessary to replenish depleted re-erves will coincide roughly with the 





period when loading for the Lakes will begin to get into full swing 

Spot price levels the past week showed little change. There were a num- 
ber of minor movements in particuvler coals, notably a tightening in prices 
on [linois and Indiana screenings, while quotations on the larger sizes from 
the same fields were weakening under the dull domestic Cemand, but the 
final effect of the changes was small. Compared with the preceding week 
there were changes in 44.1‘ of the quocations on the bituminous coals 
listed below Of these changes, 51.7 represented reductions ranging 
from 5 to 50 cents and averaging 15.3 cents per ton The advances ranged 
between 5 and 66 cents and averaged 12.8% cents. The straight average 
minimum for the week was 81 S89. an advance of 2 cents: the straight average 
maximum was unchanged at $2 26 \ ar ago the averages were $2 71 
and 35 52, respectively 

(Conditions in the anthracite trade during the past week were marked by 
no noteworthy change On the whole independents held their position, 
but nothing more. Price uncertainties after April 1 are holding back for- 
vard buying by retailers, many of whom are still overstocked with certain 


SiZeCs 


iz is on 


The 


' . 
domes 


a hand-to-mouth basis domestic coke 
the litions in anthracite 


however showing increasing strength. 


Consumer buyi 
pale reflection 
industrial side, 


1 
Jnarnet 


the 


ot com the ic 


inarket 
Producers, 
waiting game, 

Government 


! +» 
Lalf con) trade 


be plavit 


evident. 


“Caution prevails throughout 
dealers 


the objective 


and consumers seem to 


not being clearls The 


report of reserve stocks having revealed a goodly total suf- 
ficient for more ene immediate needs in most qauarters, 
and the Jacksonville agreement heving given en assurance 


ce in the Central Competitive Vicld for three years, the 


incentive to buy has been removed for most consumers,” 
declares the “Coal Age” in its issue of March 6. A summary 
foll iOWS: 

Even the trimming of prices here id there has failed to quicken the 


markets, most consumers being content to rely on their stockpiles where 


possib’e, making only necessary purchases from time to time, hopeful 
perhaps that further cuts will be forthcoming. A spell of mild weather 


also has played its part in the prevailing condition of inactivity 


“Coal Age’ index dropped one point to 183, as of March 3, the cor 
responding average price being $2 2] This compares with $2 25 on 
Feb. 25. 

In the Middle West the market became more disheartened with the 
appearance of modera to temperatures, the melting ra) f sunshine bringing 


dire 


to lizht cancellations and hold-up orders from all ‘tions. Price trim 
ming on coarse coals ensued among some operators, a number of others 
shutting down their mines and drawing their fires. Conditions are un- 
usually bad in the Duguoin and Jackson County fields. <A slight im 


provement is observable in the Mt. 
district are working two and three 
is rather dull, many of the 


Mines in the Standard 
Demand for Kentucky 
supplied for immediate 


situation. 
days a week. 
larger markets being weil 


Olive 


needs. It is considered not unlikely that there will be a strike over renewal 
of an expiring wage contract in western Kentucky in April. 

Most of the coal moving off the Head-of-the-Lakes docks is going to 
utilities and railroads Some companies in the Northwest are putting 
the larger sizes of anthracite through breakers in order to obtain nut 
and stove sizes to fill contracts Stocks ef free bituminous on the Duluth- 
Superior docks are estimated at between 1,600,000 and 700,000 tons. 


In the Southwest the surplus cf lump is still growing, though screenings 
move readily. Few ‘no bills’ on industrial coal have come to light 
Conditions in the Obio markets are spotty. 

Pittsburgh operators, fully tied up by the Jacksonville agreement, evince 


considerable interest in the wage situation in non-unicn Somerset County, 


where further cuts are said to be contemplated. Demand throughout 
New England continues weak. Similar conditions obtain in Atlantic 
seaboard markets. 

The anthracite market has become stricily « Weather proposition, 


consumers showing little dispositicn to fill their bins with spring just 
around the corner. Dealers show a disposition to be cautious also, most 
of them trying to so regulate stocks as not to be caught with large tonnages 
on hand when April rolls around. 








Steel Market Continues Active with Prices Stable— 
Pig Iron Output Gains. 
Conditions again analyzed point to sustained steel activity 


for the next few months. Railroad purchases have pro- 
vided a large backlog and the continued demand from the 
construction and automobile industries is leaving just 
enough of the current fairly high rate of production to 


satisfv the many varied channels of consumption, according 
to the opinion of the ‘“‘Iron Age,’’ which on March 6 pub- 
lished the review appended. 

Forward buying is stil! negligible but plans of producers call for further 
expansion of operation rather than the reverse. On March 1 there were 
264 blast furnaces active, producing at a rate of 108,100 tons a day, against 
248 on Feb. 1, turning out 101.435 tons daily, with the increase repre- 
senting only a part of the expansion in steel-making, seeing that merchant 
production was actually decreased. The avers daily shipments of 
steel in February exceeded those of January. 

The balance being maintained between supply 
to crystallize prices at the levels maintained now 
with occasional exceptions, within a variation of 


Age 


and demand is serving 
for 50 consecutive weeks, 


as indicated by the 


“Iron Age’’ composite price of stee!. The inability to schedwe mills 
far ahead alone makes for instability, so far as price goes. Output is 


apparently still fully 85°) of capacity for the whole industry, 
standing a much :ower rate in some Eastern mils. 

Piz iron production for the 29 days of February was °3,074.757 

or 106,026 a day, against 3,018,890 tons for January, or 97,384 tons a 

day. The daily gain of 8,642 tons was made by an increased output of 

} the steel-making furnaces of 9,758 tons against an actual decrease among 


notwith 


tons, 
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the merchant furnaces of 1,116 tons. 
naces shows a 14% gain in two months. 
another heading in this issue.|} 

The 16 additional active stacks comprise four for the Steel Corporation, 
11 for the independent steel companies, after putting one on the inactive 


The output of steel-making fur- 


list, and one for the merchant iron producers after retiring four. There 
are now 33 more furnaces in blast than two months ago. 
Demand for steel bars is outstanding Frequently requests are for 


deliveries in excess of original specifications. 
transferred some bar rollings to its Duluth mill. 

Disappointments over the small second quarter bookings extend to 
sheets. In Chicago commitments provide for good operation until summer, 
but even there they are in part for specific needs. Automobile 
builders continue to take 35% of the output and expectations from Japan 
are large. 

The Pennsylvania 
about 100,000 tons of light plate and 
tributed among several car builders. 
2,200. The New York Central, who: 


The Steel Corporation has 


large 


RR.’s orders for 12,000 steel car bodies, 
blue annealed sheets, 
Other freight car 


e orders total 15, 


were dis- 
orders totaled 
500, has options 


on 3,000 additional cars. Canadian roads ordered 40 locomotives. 
Second quarter semi-finished steel business is reported from Cleveland, 


cevering from 20.000 to 25,000 tons per month. that 
eurrent prices wil affirmed for that period. 

Structural steei awards were only 15,000 tons in the week, while in- 
quiries totaled only 9,000 tons, both low figures as compared with the 
weekly records since the first of the year. Structural steel orders at 
tractive to the mills may be placed at 2.40c., Pittsburgh basis. 

Pig iron sellers ar¢ 
higher prices and in a few cases, notably in malleable iron at Pittsburgh, 
prices haye receded slightly. The market shows considerable strength 
in resisting pressure of buyers. There is no immediate prospect of im- 
portant imports from Europe. 

Some forward business in hot rolled strip steel has been booked at 2 
the current price of wide strip. 
at 4.78c. base, in spite of efforts to establish 5c 
also is favorable to buyers Quoted prices of bolts and nuts find little 
basis in sales. An advance will shortly 
shafting in new cards of extras conforming to those made 
hot rolled bars. 

Lake shipyards are figuring on 
shortly being placed. 

A broadening demand for steel is coming from South Anferica, 
taken by American steel makers to indicate that little is to be feared here 
from imports if Europe cannot satisfy non-steel-making countries. 

A drop in steel beams has placed the ‘Iron Age’’ finished steel com- 
posite price at 2.760c. per pound, compared with 2.775c. last weck. 

The “iron Age“ composite price for pig iron remains at $22 
gross ton. 


The usual composite price table for the week is as follows: 


Expectations are 
he re 


The light rail market 


four boats with expectations of one 


a fact 


SS per 


Cemposite Priee March 4 1924. Finished Steel, 2.760c. per Pound. 
Based on prices of steel bars, beams, tank Feb 26 1924, 2.775¢c. 
plates, plain wire, open-hearth rails.- Feb 5 1924, 2.789c. 
black pipe and black sheets. constituting March 6 1923, 2.f7Ac. 
88“, of the United States output 10-year pre-war average, 1 .689c. 

Composite Price March 4 1924, Pig Tron, $22 88 per Gross Ton. 
Based on average of basic and foundry Feb. 26 1924, $22 &S 
irons, the basic being Valley quotation Feb. 51924. 2277 
the foundry an average of Chicago. | March 61923. 28 77 
Philade|phia and Birmingham 10-year pre-waraverage, 15 72 


the “Iron Trade 
declares that the 
conspicuous points of 
comment on the situation 


Ta contrast with the report just quoted, 
Review,’ in its summary of March 
steel market is quieter, with some 
exception. The ‘Review's’ 
follows in full: 

Discounting of the future with attendant possibilities of speculation 
is ata minimum. Since current consumption, to all indications, is running 
at a high gait, the conservative spirit of buyers is regarded as a favorable 
precedent to a prolongation of healthy conditions through the mills are 
not able to accumulate the backlogs of tonnage they would like. The 
market reflects more questioning of possible business effects to result 
from disturbed political conditions at Washington, and while this has 
had no bearing on underlying factors, it manifestly is contributing to 
the cafftious sentiment already present. 

Operations still are climbing. The Steel Corporation this week has 
94% of steel ingot and 88% of blast furnace capacity active. The Carnegie 
Steel Co. is operating 96° of ingot capacity and is blowing in three more 
blast furnaces. An additional furnace has gone in at Gary 
is scheduled at Wheeling. The Bethlehem Steel] Co. is running at 84% 

Pig iron production in February for the first time since October rose 
above the 100,000-ton daily mark and despite the shorter month showed 
a gross gain of mere than 50,000 tons over January. The average daily 
production in February was 105,673 tons and the total 3,064,536 tons, 


6, 


compared with 97,273 and 3,015,480 tons, respectively, in January. 
Production in February was at the annual rate of over 38,500,000 tons 
annualy, which represents 85° of the historic record established last 


May. Furnaces blowing at the end of February 
of 14 over January and 31 over December. 

Easiness of prices of pi¢ iron and in certain lines of finished steel is 
faithfully set forth by ‘‘Iron Trade Review"’ composite of 14 leading tron 
and steel products, which again is lower this week. ‘The index shows 
$43 29 against $43 39 last week. 

Prospects of a continuance on a large ef recent selling of French 
and Belgian steel on the Atlantic Coast are not viewed as alarming. Belgian 
mills now are withdrawing prices made to American buyers and are advanc- 
ing because of their filled-up condition. German producers, however, 
are more active in the expert market Operations in the Ruhr continue 
to rise and now are above 50%. 

Measuring the extent of recent buying of railroad cars, total orders 
in February were 41.316, the largest of any single month excepting March 
1923, since the wholesale purchase py the Government in 1918, during 
the period of Federal control. Orders last March totaled 42,500. The 
Pennsylvania RE.’s purchase of 11,000 the past week was the main item 
in 16.000 cars placed in that period. The New York Central exercised 
an option for 3,000 cars additional, making its total recent purchase 17,500. 

A number of projects involving extra large tonnages have been worked 
off but others have 
have been opened for 15,000 to 20,000 tons of preliminary material for 


numbered 262, a gain 


scale 
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/] 
uncertain. 
{Further statistics appear under | 


requiring | 


» having difficulty in their efforts to obtain somewhat | 
75C., | 
Cold rolled strip stee) is still being sold 


he made in cold rolled steel and | 
last summer for 
| 


and another | 





Some important interests are idemaniiatiid sold willie 
second quarter production. Heating equipment and radiator manufac- 
turers have been the leading buyers. 

Although 1923 iron ore prices have not been re-affirmed by producers, 
it is understood unchanged quotations have been made on the inguiry 
for 250,000 tons for the Ford Motor Oo. Since expected sales are esti- 
mated at 6,000,000 tons this year, any purchase by the Ford eompany of 
the amount sought will not necessarily fix the season’s market. Pig iron 
progucers are holding off from buying coke until ore prices are determined. 








February Pig Iron Output Increases over January. 

The increase in the pig iron production of the country, 
which was the feature of the January figures, registered a 
marked expansion in February, declares the ‘Iron Age’ 
in its monthly record of production. The gain last month 
was over 214 times that of the previous one, or 8,642 tons 
per Cay, compared with 3,159 tons per day in January and 
December. It was the largest gain since November 1922, 
When the increase was 9,898 tons per day over October. 
Production of coke and anthracite pig iron for the 29 days of 
February amounted to 3,074,757 gross tons, or 106,026 
tons per day, as compared with 3,108,890 tors, or 97,384 
tons per day, for the 31 days in January. The March 6 
issue of the “Age’’ published the following details: 

There were 21 furnaces blown in and five blown out, or a net gain of 
16, compared with 17 in January. Of the 21 blown in, 16 were steel- 
making and five were merchant furnaces. Only one steel-making furnace 


was shut down. There was a loss of 1,116 tons per day in merchant fron 
production. 


Ferromanganese and speigeleisen production was heavy at 32,275 tons, 


~ 



































one furnace being estimated. The ferromanganese was 22,405 tons, or 
the largest since September. 
DAILY RATE OF PIG IRON PRODUCTION BY MONTIIS— 
GROSS TONS. 
| Steel Works. Merchant. Total. 
February 1923 _80,684 26,251 106,935 
ee en ___ 87,881 25,792 113,673 
Eee 90,145 28,179 118,324 
I ge ee a 96,029 28,735 124,764 
aaah aera aa ae a __.90,907 31,641 122,548 
DE biwitthnheveeutacnbuaacaswed cae 88,798 29,858 118,656 
a 86,479 24,795 111,274 
nh Sc a i nn 2 __.78,799 25,385 104,184 
Ocvober........ : _..-77, 254 24,331 101,586 
ee 72 352 24,124 96,476 
a ee 69,921 24,304 94,225 
Tanuary 1924_______ OR 24,016 97 ,384 
February - in 83,126 22,900 106,026 
IRON PRODUCTION BY STEEL COMPANIES—GROSS TONS. 
—Spiegeleisen and Ferromanganese— 
——Total Production—— 923 1924 
1923 1924. Fe-Mn. Spiegel. erie. Spege. 
January — 2,479,727 2,274,005 19,358 12.0546 0.735 
February 2.259.154 2.410.658 21,282 3,657 3240 5 9,870 
i. ee |) | Eee 20730  } i __— anae 
Pi cccccn Dae ~ <coneees 20,808 7.440 icc amoman aireeaie 
> =e ho _=_=- 19,568 953% the weve 
Soe ke i aie 19,717 fo ea 
eae fo 121,564 S62} ssases ‘(swede 
_, aaa 2,752,738 ‘ 26,493 of) ia 
August___. 2,680,851 otis 22 045 a enssees  <seenern 
September _ 2,363,967 —_____- 23,206 Me: <snea o8pbee 
October____ 2,394,922 au eal 20,015 SE ~<eenen “saree 
November _ 2,170,567 Seaee 14,839 ke a 
December__ 2; ff 18,069 hk: eee 
WOh?.«..00 4G | kccess 246,231 130,585 jotecn 8 steeun 
TOTAE TRON PRODUCTION BY MONTHS. 
GROSS TONS. 
1920. 1921. 1922 1923. 1924. 
January.___ 3,015,181 2,416,292 1,644,951 3,229,604 3,018, R90 
February__. 2,978,879 1,937 ,257 1.629 ‘091 2,994,187 3,074,757 
March... - ~ 3'375.907 1,595,522 2.035.920 3,523 868 toneeee 
oe 2,739,797 1,193,041 2,072,114 3,549,736 St Se 
SS eee 2,985,682 1,221,22 2.306.679 3,867 694 a ain aed 
a 3. 043.6 540 1,064,833 2,361,028 Vv 8 eae 
% year. - 138.4 986 9,128,166 12,050,683 20,841,534 Pe ee 
, PEO 3.067.043 861.555 2,405,365  3,678.334 ae 
August_____ 3. 147.402 954,193 1 ‘818, 170 3,449,493 ee 
September__ 3.129.323 985,529 2,033,720 3.125.512 2 ss Su ae ae 
October... . 3,292.597 1.246.676 2,637 ,844 3, 149,15 ee 
November __ 2.934.908 1,415,481 2 819703 894, 2O8 belie eae 
December _. 2,703,855 1,649, O86 3,086,898 2 720, 982 asncee 
Year*_ .36,414, 11 1 16 543,686 26,880 383 40, 059,308 pines 
* These totals do not include charcoal pig iron. The 1922 production 
of this iron was 224,731 tons. 
Heavy Exports of Petroleum -Coal Exports Falling Off. 


1 31,437.002 gallons in 


been coming forward to fill their place. Negotiations | 


the new Cleveland union station, the ultimate steel requirements of which | 


are placed at 60,000 to 75,000 tons. The Royal Dutch Shell Oil Co. is 
negotiating for a 715-mile pipe line from Oklahoma to the Gulf, involving 
50,000 to 85,000 tons. Four hotels at Chicago call for a total of 50,000 tons. 


Pig iron prices still reflect some softness with buying running in quiet 
Valley malleable is quoted 


channels. 50c. down. Buffalo 


prices are | 


The Department of Commerce at Washington on Feb, 25 
issued its report showing the exports of domestic coal and 
petroleum for the month of January and the seven menths 
ending with January. For January the exports of crude 
petroleum were 62,170,064 gallons in 1924, as against only 
1928, and for the seven months 453,- 


367.420 gallons in 1923-24, against 258,648,483 gallens in 
1922-23. Exports of refined petroleum in January 1924 
reached 278,201,503 gallons, compared with 271,492,948 gal- 


in 1923, and for the seven months 1,986,080,176 gallons, 
ainst 1.529.195.020 gallons. The following is the report 
lu full: 


lons 


as ag 





DOMESTIC EMPORTS OF COAL 

Vonth of January. Seven Mos. Ended Januery. 

1923 1924 1923. 1924. 

Coal—-Anthracite, tons 356.016 272.005 1,717,471 2. 444, 512 

Value ¥4.014,699 $3,112,042 $18,928,141) $26,910,992 
Bituminous, tons 1,092,084 es 045,587 7,875,287 11,029,892 
Value $6 906.672) $5.465,269) $50,414,263 $55,996,220 
Coke, tons 77,759 53,117 367 4280 480 346 
Value- $923 .691 $499,248 $3,762,654 34.582 586 
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DOMESTIC E XPORTS OF PET TROLE UM AND REFINED P RODU Cc TS. 











Month of Ja nuary . 


Seren Mos. Ended January. 


| 1923. 1924. 192 3. 1924. 
Petroleum—C rude, gals. 31, 437,002) 62,170,064; 258,648,483 453, 367, 420 
_ SA Sean $993,663 $1,794, 372 $10 110,562; $13,754,424 
Total refined petroleum, gals. /271,492,943 278,201,503 1,529,195,020 1,986 080,176 
Value - _|$29,001,192 $26,353,982) $180,374,917| $179,602,894 
Gasoline, naphtha & other light - 2 : 
products, gals......-..-.- 58.605.435| 86,019,479) 328,911,095) 527,302 243 
Value...-.- _/$11,122,875,$10,915,710| $70,433,131 73,740.72: 
Oils -Iluminating, ‘gals | 93.632.588| 64,472,203! 544,114,998) 508,320,456 
_ ee S iemiandeacl $8 ,640,976| $6,102,932) $50,531,207) $42,570,469 
Gas and fuel, gals. £6 ,976,.331'102,750,963! 462,734,499) 769,859,541 
Value - --- $2 .532,142; $3,330,684, $15,126,05% 21,945,045 
Lubricating, gals 32,278,589| 24,958,858| 193,434,428) 180,597,936 
Value - -. opts $6,004,656) $44,284,521) $41,346,657 
Paraffin wax, lbs a 29,431, 39,349,383) 189,070,653) 201,498,307 
Value _ $994 4! ) $1,496,377 $6,290,613 $7,106,455 





Gold and Silver Imported Into and Eaperted From the 
United States, by Countries, for January. 
The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 


its monthly report, showing the imports and exports of gold 


and silver for the United States for the month of January 
1924. It will be noted that the imports of gold were 
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The monthly consumption of wool (pounds) 
") 


equivalent for concerns reporting for 1923 


in grease 
was as follows: 


January, 63,348,352; February, 57,916,339; March, 62,859,- 
| 150: April, 56,410,887; May, 59,682,254; June, 52,648,595; 


July, 46,347,256; August, 48,232,955; September, 46,615,997 ; 
October, 51,814.976; November, 50,278,832, and December, 


| 45,451,660. The report also gives the following: 
Consumption by Grades. 
Classified according to grade, the total includes 9,690,738 pounds of fine 


wool, which may be compared with 7,677,642 pounds consumed in December 
7 


1923, and 10,100,765 pounds consumed in January 1923; 5,837,592 pounds 
of % blood, as against 4,617,564 pounds in December 1923, and 6,874,569 
pounds in January 1923; 7,235,680 pounds of % blood. as against 5,743,123 
pounds in the month preceding and 9,618,578 pounds in January 1928; 
9,296,026 pounds of % blood, which may be compared with 8,776,698 
pounds in December 1923, and 13,095,751 pounds in January 1923; 2,059, 
962 pounds of low % blood, common, braid and Lincoln, as against 1,473,- 
870 pounds in December 1923, and 1,976,128 pounds ni January 1923, and 


+ 


11,977,971 pounds of carpet 


ceding month and 


wool awainet 
wool, against 


)9 pounds in 


4s 10,685,018 pounds in the pre- 
3,290,3¢ January 1923. 


Domestic and Foreign Wool. 


Of the total quantity of wool used by manufacturers during the month of 
January 1924, 20,654,883 pounds, or 44.7%, was domestic wool, and 23,- 
543,086 pounds, or 55, 3%. was foreign wool. The carpet wool was all of 
foreign origin; while 63.5% of the fine wool was produced in this country ; 


| 77.7% of the % blood, 61.2% of the *% blood, and 49.5% of the %& blood. 
Geographic Distribution of Consumption. 

Of the total consumption of wool in January 1924 (amounting to 46,197, 
969 pounds), 22,808,595 pounds, or 49.49, were reported from New Eng 
land States; 42.8% fro m the Middle Atlantic 1.2% from the Pacifie 
Coast States, and 6.6% from other sections of the country. 


Imports of Tops and Noils. 


re 
> States 5 


a / 


The consumption of foreign tops and noils constitutes one element which 


it has not been possible to include in the consumption reports since the 
manufacturers would be unable to distinguish between foreign and domestic 
tops and noils. In the long run, though not necessarily month by month, 
this element must be equal to the imports. The imports of wool and hair, 


idivanced, 
for the 
for the 


including tops, for the 
year 1923 3,900,171; 


year 1925 8,503,661. 


current month were 18,179 pounds, 
ls for the current month were 
The exports of tops and nc 
Detailed Statement. 
The following tables show the quantit of isumed, classified 
according to grade, class and condition, with separate figures for foreign and 
domestic wool. Comparative figures, also, are given for January 1923; 


December 1923 and 1922, and totals for the months, January to December, 
inclusive: 


and 
553,666 and 
were negligible. 


noi 


Ss 


il 


ies wool 


col 


CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS, JANUARY 1924 
Grease 
Section. Teta. Grease Scoured Pulled. Equi. 
Ne wE ngls and tinea k - 22,805,595 18,083,567 '3,846,303 878,725 26, 947, 806 
| Middle Atlantic- -|19,766 464 | 16,841,649 1,479,503 1,445,312 21,727,738 
Pees COR .ccissseca 593,620 Pete 318,548 52.256 929 587 
Other sections- - -- | 3,029,290 1,601, 2}1,102, 216 325,162) 4,239,893 
diam ieee ee 46,197,969'35,749, 944 4'6,746,570 2,701,455 53, 845 >,024 
COMPARATIVE STATEMENT OF WOOL CONSUMPTION FOR JANUARY’ 


$45,468,618 and the exports only $280,723. The statement 
follows: 
| GOLD. SILVER. 
a ” esheets ait 
Countries. | Total Value. Refined Bullion. “Total Value. 
}_ A | EER STE, " te Devan Seer 
| Imports. |Ezports .|| Imports. | Exports. | Imports. | Exports. 
Dollars. | | Dollars Ounces. Ounces | Do lars. | Dollars. 
er 2,119,621] - oi 10,779) 
Italy -.- ---| 2,700,000) , ; 
Netherlands------- | 5,915,000}  .---- . | 
Spain pan etc’ 5,910| - 12,731 ; 
Sweden rs | 41,934 227} 143 700 
England ____-.--- 122,939,710] ~-- 1,519,933 958,948 | 
Canada . ‘a 8,466,428) 128,278 170,717 96,024) 369,4 16) 146,372 
British Honduras. - 1,000 , . 
Costa Rica.......-. 34,866) -- 1,113 4,113 : 
Guatemala - earns Sf a 14 9) 775 
MenGuras ...ccccce 12,058} --. 1} 298,100 tf. ee 
Nicaragua -- . 56,852] -.----]] ws 12,918} 
DE ccscosdvee 43,813 -|] “156 ‘ 100,011) 
Mexico -- 560,318) 1 37, 695 >| 13,507,971 eT 14,505,555) 1! 56, 303 
Trinidad & T obago - Cf ee 1 27 meP } 18 »295 
Other Brit. W. Ind. Tal “sess . sdecbetee ; * 5,000 
"Sie aepep 2,772 2| is | 9 -----| 10,006 6,600 
Dominican Republic; 17,000| ___-- ‘ia | 
Maiti. ...<:.. cost | SOBOO .c..a6-! asarata | = 9,257] 
Argentina--_- 202,966) —- erate an 
Bolivia - ‘ ats ‘ke 
Brazil _- - 4 D acateels | oun 19,047| 
Seeed<senna 4,441; -. } 48,358 
Colombia 384,185) -...-. i} 15,878 1,800 13,509 1,250 
Ecuador pics fe ‘ | | ore 
British Guiana--- 946) FT | ‘ ae 
Dutch Gulana.- ---. 2 | | hi | | -_— 
Peru - on ES 2,076 | 572,033!) 384,000 
TEP Mae » Coeusegit> eeneneh sour 6,467) * 
Venezuela ....-.-.-.- 19, 491) ‘ie 51 | 33] .. 
British Indla sak |. waeues -_ z sevcal'e 237, 403) ow cccce (50991 ,653 
Straits Settlement- | 750 cas | 
China 512,170! -— 2,633,989 320'1,675, 239 
Dutch Eas st ‘Indies. 197,038) 1,113 <eeeasl Wa ykeel , 
Hongkong “ees ae 13,000 50,183) ---| 32,250 
Japan a PRT ees Se iew 1,347,858 eosocat Gaeuweoe 
Palestine & Syria_.| 173,568! __---- ; d 
Philippine Islands- -| 156,888) —.....]| a “ 2 357 
Australia ......0-- Be) aennns il eases | 106} . 
New Zealand --_---- 144,687 eid | pataual. «sas | 121) we 
.. , & ee 486,456] -..--- i \aieees pees ahaa ‘ 
Portuguese Africa.- Sul cnasaelt -ceenee 6enene 3,153 ae 2 
— — —— || sceneries aan | en nee pap sania 
(ee 45,468, 6 18! | 280,7 723) 314 ,020 462 Al, 887, 19015, 97 19 .758!§ 8 208, 644 








Wool Consumption Snapeaces | in  Sonuaey But Still 
Below Last Year. 

The Department of Commerce on Feb. 29 made public its 
report on the consumption of wool, by manufacturers in the 
United States during the month of January, based on re- 
ports received from 592 manufacturers, This report does 
not, however, include data for the American Woolen Co.., 
Andover, Mass.; Amoske Mfg. Co., Manchester, 


oO 


Tr 


, Pao 


a: ae 





Carolina Cotton & Woolen Mills Co., Spray, N. C.: Columbia | 


Woolen Mills, Columbia City, Ind.; Crown Mills, Marcellus. 
N. Y.; Daniel Boone Woolen Mills, Chicago, ll.: Davisville 


Woolen Co., Davisville, R. I.: W. J. Dickey & Sons. Ine.. 
Oella, Md.; John & James Dobson, Inc., Philadelphia, Pa. ; 


Farnsworth Mills, Inc., Central Village, Conn.: Faulkner & 


Colony Mfg. Co., Keene, H.; Glastonbury Knitting Co.., 
Addison, Conn.; the E. E. Hilliard Co., Buckland. Conn.: 


Merrill Woolen Mills Co., Merrill, Wis.: 


Corp., Lowell, Mass., or Sheble & Kemp, Philadelphia. Pa. 


Total Consumption of Wool. 

The total quantity of wool entering into manufacture dur- 
ing January 1924, as reported, was 46,197,969 pounds, 
compared with 38,973,915 pounds in December 1923, and 54.- 
956,160 pounds in January 1923. The consumption shown 
for January 1924 included 36,749,944 pounds of wool re- 
ported as in the grease; 6,746,570 pounds of scoured wool. 
and 2,701,455 pounds of pulled wool. Reduced to a grease 
equivalent these quantities would amount to 53,845,024 
pounds. The grease equivalent for December 1923 was 45,- 
451,660 pounds; and for January 1923 63,348,352 pounds. 


as 
99 


Merrimack Woolen | 


FOR DECEMBER, AND FOR LAST TW 
(All ) 1a tities Po 


O CALENDAR YEARS. 
ind ) 


Total for January. Total for December. Total Jan. to Dec. Incl. 


Class & Grade. 


1924. 1923. 1923. 1922 ’ 


If 


23. 192 


8,038 560,217,694 


Total. 


- 46,197 96954 ,956,160 38,973,915 50,754,888 550,87 

















Domestic - - -|20,654,883'24.217,445 16, 747 .987\23 655.325 194906.724 312,262,163 
Foreign - - - - -'25,543,086 30,738,715 22 225,928 27 ,099 ,563/355,971, 314 247 955,531 
Combing -@_-'25,719,886,32 ,080,84§ 21,366,374 30,619,112 301, 830, 537 3158, 904. 189 
Clothing-.@--| 8,500,112); 9,584,943) 6,922,523) 8,801 81 4; 99,38: 3,953 113,310,168 
Fine, total..--| 9,690,738 10,100,765 7,677,642.10,059,1 4s 108, 834 633 110, 805,576 
Combing— 
Domestic -| 4,529,773, 4,297,704 3,612, 437 4,208,269) 35,564,859 66,862,338 
Foreign ---| 3,123,770, 3,710,544 2,462,182) 3,998,543) 51,885,584 18,327,406 
Clothing— } 
Domestic -| 1,620,616 1,493,782) 1,203,420 1,360,626] 14,759,290 20,214,575 
Foreign - 416,579 598,735 399,603 491,710 6.624.900 5,401,257 
14-blood, total-| 5,837,592) 6,874,569) 4,617,564! 7,329,481! 62,395,227 76,363,732 
Combing— 
Domestic a 3,711,912) 3,552,837] 2,891,096! 4,164,099) 25,579,482 51,175,42 
Foreign.--| 1,134,655 1,867,113 848,510! 1,474,650) 21,636,363 7,407,648 
Clothing- | 
Domestic -| 822,998 1,247,122 745,229, 1,427,739) 12, 15,865,473 
Foreign - 168,027 207 ,497 132,729 262,902: 2,857,97: 2,095,187 
¥4-blood, total-| 7,235,680 9,618,578! 5,743,123 8,044,232) § 496, 345, 97,024,94 
Combing— | 
Domestic -| 2,636,061 3,918,554) 1,789,337 3,459 O85! 26 3,549,603 46,740,487 
Foreign---}| 2,272,191) 2,858,690 1,983,202 2,008,953} 32,418,910 17,936,033 
Clothing— 
Domestic - | 1,792,961 2,081,009 1,488.870 2,011,607) 21,798,077, 25,555,242 
Foreign . 534,467 760, 325 481,714 564,58 7,729,758 6,793,181 
14-blood, tots ul 9,296,026 13,095,751) 8,776,698 12,157 196 118,442,204 129,503,588 
Combing 
Domestic 3,093,420 5,192,636 3,114,810 4,998,758) 33,701,587 59,112 
Foreign---, 3,549,459 4,923,718 3,648,608 4,717,597) 56,054,028, 37,125, t03 
Clothing— 
Domestic -| 1,507,995, 1,776,392 1,184,417 1,412,839) 15,824.522, 19,€ 511,0: 56 
Foreign - 1,145,152 1,203,005 $28.863 1,028,002) 12,862.067! 13,654,849 
Los !4-blood_0 723,115 657.409 508 >, O84 612,303) 7.438.782, 7.3 4988 
Combing.-.- - - 520,124 491,868 275,0 423,15 4,463,151, 4,236,918 
Clothing - - - 202,991 165,541 231 005 189,150, 2,975,631 3,068,070 
Common, tot-« 144,537 159,886 905,582; i «a<«< 
Combing-.-- 50,861 - 50,951 S34.508  cuons 
Clothing - - - - 93,676 ea 108,935 a 490,944 
Braid, total_c- l& iar 53,401 463.583 
Combing.-.-- - 47,698 25.226 31! 1.365 
Clothing - - -- 23,797 —— 28,175 . 144.218) «ecce 
Lincoln, total_.d, 1,220,815 1,318,719 755,499 1,218,566, 14,238,181 11,211,530 
Combing----! 1,049,962) 1,267,184 664,940 1,166, 005 13,243,017) 9,980,252 
Clothing - --- 170,853 51,535 90.559 52,561 995,164 1,231,278 
oo, total. _ 11,977,971 13,290, 36010, 685,018 11 333962 }149.663.548 128,003,337 
Combing, for 5,374,775 6,989,538, 5,340,100 6,116,593 76, 123,393 67,514,013 
Filling, for_-| 6,603,196 6,300, oat | 2 9,34 4, 918) 5. 217,365 73,540,155, 60,489,324 
Tot., reduced to! | 
grease equlv €.53,845,024 63 »348 352 45,451,660 58,366 980 341.607 ,252/654,125,999 
Domestic - - -|25,324,100 29,437,349 20,820,665 28,590, 10¢| 249,919 ,652/374,665,914 
Foreign. --.-- |28,520,924 33,911,003 24.630.995 29.776 874/391 .687 .600 279 .460.085 
a Exclusive of carpet woois. 6 All domestic; figures for dates previous to July 
1923 include ‘‘Common’’ and ‘“Braid.’’ c All domestic. d All foreign. ¢In 


computing the grease equivalent, 1 Ib. of scoured wool is considered equivalent to 





Ibs. in the grease, and 1 Ib. of pulled to 1 1-3 Ibs. in the grease, 
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CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL 


JANUARY 1924 AND 1923. 
(All Quantities tn Pounds.) 


FOR 





the years 1923 and 1924. The following is the table com- 


plete: 





Grease. Scoured. Pulled. 
Class & Grade | 





1924. | 1923. 1924. _ 1923. 1924. 1923. 











Imports from— 


Month of 


January. 


Seven Months Ended January. 





1923. 


1924, 


1923. 


1924. 





45,032,279 6,746,570 
18,089,742 4,131,117 


26,942 ,537 


30,272,987| 849,384 1,140,656 
2,688,540 5,521,391 5 973,894 894 


8,561,9941,119, 674 q 260,409 409 


4,042,128 
3,668,351 


.-|36 749,944! 
114,909,466) 
121,840,478 
-[23, 996,521 
1,980, 446 


Total, January- 


: .626 347 2,701,455 2,297,534 
Domestic 


4,766,005 1,614,300 
2,615,453 2,860,342 1,087,155 





667,205 
922,509 


Combing .a_. 


4 373,981 
Clothing _a 


998,275 


247 ,600 


| 8, 323, 464) 


f 4,316,811) 
-| 3,105,740) 


Combing— 
Domestie --- 
Foreign... -- 

Clothing— 


Domestic ----| 


83,639 
18,030 


112,480 
42,193 


129,323 


797 


727,464) 678,260 
124,051 339,745 
5,494,611 688,543 


825,922; 
74,991 
-bised. at ---| 4,7 744.7 794) 
af 

Domestic _..-_} 
Foreign -. 
Clothing 
Domestic - 
Foreign 

%-blood, total_ 

Combing— 
Domestic - 


116,434, 
1,843 
404,255 


116,303 
18,963 
29,795 250,163 
3,793 
,504 


3,446,188 


3,304,018 
--} 1,100,615 


1,818,609 


36,198 
29,565 


229,526 
4,475 
368,874 
3,110 
,670, 


515,354 
107 ,426 
297/1,926,228 2,235 


,362 
136 
,304 


157,260 
7 12,994 
coe] 4, 684. 044 625,408 


2,299,941) 3,430,973 


ol, ote 


120,033 
45,907 


2,480 
7,113 


216,087 
1,791 

Clothing— 
Domestic ~~. --| 79,651 

i 79,959 


6,641,462 


,359,125 
401,16 3 
2,103,838 


351,873:1 370,944 
135,874 68,932 
4é-blood, total_-_- 502 ,034/2 
Combing— | 
Domestic ----| 2,743,754 
Foreign | 3,249,229 
Clothing— 
Domestic ..-.- 
Foreign xe 
Low 4 -blood - Bas 
Combing 
Clothing 
Common, total_c- 
Combing... 
Clothing 


10, 


0: 


4,881,712 
4,684,016 


175,209 
213,606 


76,086 


458,988 
189,491 
463,259 
432,127 
31,132 
73.852 
45,221 
25,631 63,845 
Braid, total_c 50,716 Pe 20,779 
Combing 46,195 1,503 
Clothing 4.521 —ae 19,276 
Lincoln, total_d_-_- 995,376, 1,233,626; 219,998 
Combing-.- ---- 56,207 1,226,495 61,464 
Clothing - 7,131) 158,534 
Carpet, total -_-_ -- 1.070.788 375,795 
Combing, for’gn, 28,800 
Filling, foreign. | ; 346,995 


483,735 
452,571 
498,965 
465,108 

33,857 


850,805 
of 218 


198,202 
91,443 
37 ,626 
29,407 

8,219 
1,200 


58,590 
163,640 
69,485 
5,640 


408 
,154 
,797 
+222 


422,575 


2,291 
3,150 
829,199 
6,609 ,72 118,417 
5, 461 025 i) 
‘Total, December} 5,835,693) ceed 


Jan. 
incl _- 


Total, 
Dez., 441 038,35 


81,173,979 28,665,707 


“common’ 





a Exclusive of carpet wools. 


b All domestic; 
and ‘“‘braid.”’ c All domestic. 


d All foreign. 


1923 figures include 








Analysis of Imports and Exports of the United States 
for January. 


The Department of Commerce at Washington on Feb. 28 | 


issued its analysis of the foreign trade of the United States 
for the month of January and the seven months ending with 
January, so as to show how 
ports and exports for 1924 
rials, ¢ 
how much of foodstuffs, 
wholly manufactured. 


and 1928 consisted of crude mate- 


and whether crude or partly or 
The following is the report in full: 





Mo nah of January. Seren Months ended January. 


1923. : 


Groups. 


Value. jCt.' Value. (Ct. Value. Value. 





j - 
| $ $ $ 
139,094, 000) 42 395,634,000 : 798,130,000 39) 


Imports. $ 
Orude materials) 
for use in mfg 
F'dstuffs, crude,} 
& f'd animals 
F’dstuffs, partly 

or wholly mfd.; 3 
Mfrs. for further } , 
use in mfg---| 64,650,000! 20) 58,032,000 82,582,000 19) 
Mfrs. ready for; | | | 
consumption _} 63,.935.000) 19) 58,029,000! 2 405,509,000 20) 453,539,000 
Miscellaneous - -| 693,000) 1} 2,637,000 13,702, 000 1} 


; — 





677,569,000) 34 
213, 
253,670,000) 


was 


28,613,000} 9 32,631,000 575, 


,269,000) 9 


199,085,000 10 000) 10 


38,586,000 223,585,000 11 


383,778,000! 19 


17,668,000, 1 


100,295,549, 0001 


Total imports)329,254,000 593, 000 100 ” 


0 2.022, 


Erports. 
Crude materials! 
for use in mfg 
FP’ dstuffs, crude, 
& f'd animals 
F’dstuffs partly 
or wholly mfd. 50,742,000, 16) 59,319,000 15' ; .234,000 15) 
Mfrs. for further | 
use in mfg_-_-| 43,235,000) 13) 54,627,000, 14 252,352,000 11) 
Mfrs. ready for 
consumption - 
Miscellaneous - - 


| | 
102,073,000; 31,152,749,000 7,805,000 29) 882,809,000, 34 
' 
| 
24,218.000| 7| 13,792,000 ,754,000, 12 


345,649,000 14 
340,617,000 13 
| 
,592,000 33! 865,6 
325,000 oe, 3,6 


109,618,000 
R91 0 


33/127 ,928 
939 


000, 33 
,000 


O00 


631 s000 


Total domes 
tic exports--_- 
Foreign exports, 


330,777 ,000 
4, 640,000 


100/389 ,054, 
A ie 116 


Tota! ex <ports: 335, 417,000 ..139 


000 100 2,% 
000) -- 


5,17 0,000; 


311,062,000 100'2 573, 
35,529,000 --| 43, 


212, 346, 591 000 _ 2, 617, 531, 000 “ 


QC 
a 000 ia 


fh) 
~ 











by Grand Divisions and Principal Countries. 
The 
Department of Commerce at Washington on Feb. 
its report showing the merchandise imports and exports by 
grand divisions and principal countries for the month of 
January and the seven months ending with January for 





1,361,698 | 
935,836 | 


278,362 | 
143,096" 


| Italy 


Russia in Europe 


| United Kingdom 


301,125 | 
| Argentina - 


54,115 | 
| Colombia 
110, 700 


; Uruguay 
| Venezuela 


290'589 


417,231 | 
1,926,154 | 





ind how much of manufactures and in what state and | 





13 | 
| Philippine Islands- ----- 


23 | 
| Egypt. 


9¢ 19,799,000,100 | 


135,453,000, 5 | 


343,000 34 | 


2,000 100 | 
9 | Chicago 
- | and Sasmen Dobson, 


| delphia, 
Total Values of Imports and Exports of Merchandise | 


Grand Divistons— 


North America 
South America 


Africa 





$103 ,574,773 


71,444,805 
41,455,436 
92,245,148 

2,804,520 
17,728,982 


$88,018,366 
75,197,280 
37 ,967 ,021 
77,245,557 
5,434,668 
11,686,438 


$653 290,858 
499,072,009 
243,486,527 
547,219,621 

30,746,031 
48,777,683) 





Total 


|$329,253,664| 


$295,549, 330 


$2,022,592,729' 


$633 262,591 
517,105,412 
235,576,402 
555,649,339 

20,131,183 
38,074,080 


$1,999,799,007 





Principal countrtes— 
Belgium 
Denmark 


Germany 
Greece in Europe 


Netherlands - 
Norway - 


Switzerland 
Canada. ean 
Central Americ a 


Dominice in Rey subi lie 


Ecuador 





Straits Settlements----- 


| Dutch East Indies...--.-. 


Philippine Islands------ 


New Zealand 
British South Africa----} 
Egypt 


$5,986,533 
730,439 
14,274,956 
13,789,017 
3,234,376 
8,597,139 
5,455,860) 
1,297,090) 
56,515) 
3,402,945] 
5,463,387| 
3,108,750) 
33,579,401| 
30,597,122 
2,958,498] 
13,168,954| 
22,447,200) 
318, 66 1) 

ll 676, 313} 
11,833,367 
8,127,170 
2,581,211 
512,408 
1,030,351 
3,958,040 








040. 85 
o, ‘913, 709 
1,983, oo 
669,7 
2,265, seal 


11,086,749) 


$6,879,156 
1,023,606 
10,818,325 
11,244,819 
516,296! 
5,991,733) 
5,520, 952) 
1,244, 465) 
1,152,133} 
2,671,185) 
3,049,758| 
2,840,608 
30,834,514} 
31,948,493 | 
2,851,161 
12,301,983} 
26,263,618} 
296,833 
4,098,478| 
13,253,472 
11,108,579 
4'275.466) 
836.730 





1,886,730 
1,265,166 
1,293,122 
8,155,224 
7,612,877 
10,831,682 
3,781,451 
34,812,210 
6,329,168 
4,266,930) 
893,450) 
944, 519 
6,468 


$34, 572, 59 97 
3:686.295 
89,390,900 
78,917,323 
13,026,696 
45,282,194 
43,144,206 
10,328,584 
301,131 
20,151 080 
27,698,229 
20,994,559 
235,089,737 
243,041,336 
15,039,776 
75,274,537 
149,022,688 
2,804,307 
62,792,883 
77,957,009 
45,885,531 
21,758,125 
4,338,633 
9,494,285 
11,323,220 
8,165,003 
94,953,253 
60,523,833 
60,156,512 
25,995,056 
231,113,713 
36,968,586 
24,129,276 
5,340,484 
7,049,907| 





27,408,491) _ 








| Month of January. 





Grand Divisions— 





North America 
South America 
cs as aa aces a da al 
Oceania 

Africa 


Princtpal counirtes— 
EE ae 
Denmark 


Germany 
Greece in Europe 


a a 
; . | NOGHOTIANES. .nccceccas 
much of the merchandise im- 


Norway 
Russia in Europe 


Switzerland _ 


Exports to— 





United Kingdom 


| Cc anada 


Dominican Republic- 
Argentina 


Colombia 
Ecuador 


Uruguay 

VOMGSUCIR. 2... ceccccccss 
China. __ 

British India 

Straits Settlements- ---- 
Dutch East Indies-_----- 





Japan 


Australia. - 
New Zealand 
British South Africa--_ 


1923. | 


—_— | 


$189,712 ,076| $202,671 ,378|$1 ,276,: 
78,293, 220) 


21 "326.076 
32,713,029 
8,892,982 
4,479,123), 
$335,416 .506)$ 


$10,349,389 
3,878,226 
23,285,830 
26 085,756 
1,502 645 





| 
1924. | 


74,581 ,387| 
23.874.212 
73,007 ,402 
13 ,996 ,448 

7,039,302 
$395 >, 170, 1 29 


$7,446,594 
3,634,109) 
23,137,998 
40,965,943 
641,883 








15,489,041 
10,098,766} 
1, 387, 685} 
258, 384 
4,301,489) 
3.123/122| 
505,966) 
83,588,621] 
48,832,010 
3,535,797) 
8,660 242) 
13,054,735) 
880,660) 
9,217,114| 
3,647,051 
2,556,686 
2,226 ,747 
359,031 
1,289,400 
899 438 
723,314 
8,578,256 
2,078,477 
633,704 
1,080,442 
13,362,431 
3,779 882 
7,196,738 
1,608,119 
1,881,579} 
532,734! 





16,857 ,982 
10,948 099) 
1, §21, 559 
23: "396 
5,602. 119} 
3,224, 620} 
434, 558! 
84,862,7 19) 
40,749,531) 
4,699 040) 
9 603,551 
14,471,235) 
1 ,O80 ,933) 
8,958 888) 
4,602 ,628) 
2,177,095} 
1,808 ,386 
401,943 
2,024,903 
1,615,106 
1,614,630) 
11,891,115) 
1,728,738 
550,401 
1,221,922 
47 636,711 
4,493, 947) 
11,700, 366! 
2,106,117 
3.807.697 
670,900 





584.623.4286 
144._808.349| 
245.536 "122| 
63.168.577| 
32°145,116 


$65,618,793 
20 467 ,222 
172,224,815) 
175,418,977 
7,368,813 
112,488,180 
71,289,118 
16,841,029 
8,186,635 
40,709,171 
21 437 ,923 
3,048 ,023 
526 ,280,107) 
377 ,485,385| 
26 ,697 ,080) 
63,191,840) 
82,885,199} 
6,681,783} 
59 ,840,757| 
27 ,838 340) 
15,497 ,106} 
14,188,561] 
2,626 473 
8,745,103 

6 693,473) 
Rect 
5,234,090 
37,270 
3,189} 
6, 109) 





+f 9 

< 3.73: 

51 
11! 868 673} 
25 "730, 063 
49 472 629 
1: poe 322! 
1: 577 
7 ‘377 


‘ 


$41,111,437 
4,042,137 
84,040,022 
94,820,022 
4,857,941 
51,991,414 
42,797,380 
11,937 ,284 
1,680,351 
18,064,251 
22'627.418 
23,835,404 
199,290,476 
249,134,115 
15,233,430 
79,650,915 
154,395,779 
5,965,979 
37,993,500 
84,933,489 
48,525,092 
29,399,743 
3,246,943 
18,197,223 
3,916,472 
7,240,520 
105,214,694 
60,600,795 
74,076,254 
28,565,952 
209,360,709 
40,440,723 
12,782,685 
5,770,416 
3,949,111 
15,109,103 


Seven Months Ended January. 


309,042) $1,347 590,222 


622,05 3 ,051 
157 ,957 605 
360,444.053 
92 ,937 492 
36,549,037 


$2,346, 590, 6 192 $2, 52,617, 531 460 


$59,849,106 
21,590,431 
175,172,608 
214,004,274 
5,703,195 
107 932,127 
67,800,339 
12,535,315 
1,352,254 
41,782,763 
26 945,620 
3,841,102 
586 ,598 ,594 
363,214,544 
33 ,648 ,887 
71,045,978 
113,241,578 
8,501,234 
62 ,936 ,813 
27 ,779 882 
18,405,991 
12,272,519 
2,231,816 
13,081 ,597 
9 ,002 ,568 
8,152,912 
70 206 ,609 
17,916,059 
4,219,217 
7,770,945 
201,408,310 
31,630,439 
77 054,548 
14,760,442 
18,400 934 
3,595,028 








Activity of Machinery in Wool Manufacturers During 
the Month of Jnauary 1924. 

The Department of Commerce on Feb, 29 issued its re- 
port on active and idle wool machinery for January 1924 
based on reports received from 918 manufacturers, operating 


1,096 mills. 
bury 
Inc., 


Knitting 


» BE. 3 


| ony Manufacturing Co., 
’a., or Merrill Woolen Mills, Merrill, Wis 
| total number of looms wider than 50-inch reed space, 45,576, 


en O07 


Co., 
Central Village, 


Glastonl 
Conn. ; 


Inc., 


yury, 


Conn., 
Daniel Boone 
Merrimack Woolen Corp., Lowell, Mass.; John 
Philadelphia, Pa.; 
Keene, N. H.; Sheble & Kemp, Phila- 


These do not include the data for the Glaston- 
Farnsworth 
Woolen 


Mills, 
Mills, 


Faulkner & Col- 


Of the 


or 73.3%, were in operation for some part of the month of 


3ureau of Foreign and Domestic Commerce of the | 
29 issued | 


January 1924, and 16,642 were idle throughout the month. 
The active machine-hours reported for wide looms for the 


| month of January formed 72.8% of the single-shift capacity, 


as compared with 71.2% for the month of December 1923, 
and 86.7% for January 1923, Of the total number of looms 
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of 50-inch reed space or less covered by the reports for Janu- 
ary 1924, 13,968, or 80.8%, were in operation at some time 
during the month, and 3,329 were idle throughout the month. 
The active machine-hours for these looms represented 67.3% 
of the single-shift capacity. as against 65.9% in the preced- 
ing month and 83.7% in January 1923. The number of car- 
pet and rug looms reported for January 1924 was 9,226, of 
which 7,581 or 82.2%, were in operation for some part of 
the month, and 1,645 were idle throughout the month. 
active machine-hours reported for these looms represented 
75% of the single-shift capacity of the looms, as compared 
with 71.4% in December 1925 and 86.30 in January 1923. 
lurther particulars are as follows: 
Spinning Spindles. 

Of the total number of woolen spindles reported in January 1924, 1,896,- 
671, or 80.9%, were in eperation for some part of the month and 448,741 
were idle throughout the month. The active woolen spindle 
for this month represented 86.4% 
with 80.7% in December 1923 and with 91.6% in January 1923. 

The number of worsted spindles in operation during January 1924 was 
1,878,751, or 75.3% of the total, and the number idle was 684,105. The 
active worsted spindle hours were equal to 72.8% of the single-shift ca- 
pacity. In December 1923 the active worsted spindle hours represented 
74.2% of the capacity, and in January 1923 95.4%. 

Cards and Combs. 

Of the total number of sets of cards reported for January 1924 5,775, 
83%, were in operation at some time during the 
idle throughout the month. 
to 87.1% of the single-shift capacity in January 
1923 and 95.1% in January 1923. 

Of the combs reported for January 1924 2,011, or 75.5%, were in opera- 
tion for some part of the month, and 654 were idle during the month. The 
active machine hours for this month were equal to 89.6% of the single-shift 


til 
capacity, as compared with 83.39% in December 1923 and 10307 in January 
1925. 


or 
month, while 1,183 were 


1924; 87.4% in December 


Detailed Report. 

The accompanying table gives the total number of machines in operation 
some time during the month of January 1924, the number idle for the whole 
month, the number reported on single shift and on double shift, the active 
and idle machine or spindle hours, the percentages active and idle, and com- 
paratives figures fer December 1923 and January 1923. 
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Department of Commerce to Continue Issuance of 
Trade Statistics—Statistical Reports of National 
Lumber Manufacturers’ Association. 

The intention of the United States Department of Com- 
merce to continue the issuance of reports on business condi- 
tions and industrial production was made known on Feb. 15 
in a letter addressed by the Solicitor of the Department, S. 
B. Davis. to the National Lumber Manufacturers’ Associa- 
tion. As was noted in these columns Jan. 19 (page 263), 
Attorney-General Daugherty in a letter to Secretary Hoover 
indicated that trade associations might be barred from cir- 
culating information and statistics among members, but that 
its dissemination through a responsible Governmen medium, 
like the Department, appeared to be sanctioned. The letter 

of Mr. Davis says in part: 


The Department of Commerce will continue to publish its monthly survey 
of current business. The information which associations furnish will be 
used, within the limits of Department appropriations and facilities, in the 
publications to the extent that it proves suitable. 

The Department does not express any views as to the legal status of any 
association from which it receives the information or any approval of any 
of its activities. 


The letter from the Solicitor of the Department of Com- 
merce to the National Lumber Manufacturers’ Association 
is a circular one, and is as follows: 


THE POSITION OF THE DEPARTMENT OF OOMMERCE. 
Office of the Solicitor, Department of Commerce, 
Washington, Feb. 15 1924. 
National Lumber Manufacturers’ Association, 
402 Transportation Building, Washington, D. C. 

Gentlemen: The recent correspondence between this Department and the 
Attorney-General relative to the legality of the collection, compilation and 
distribution by trade associations of statistics of information has caused 
widespread discussion, and I have been frequently asked for a statement of 
the attitude of the Department upon the subjeet. 

The Department of Commerce will continue to publish its monthly Survey 
of Current Business, in connection with which it has been receiving infor- 
mation and statistics from various associations. For the purposes of this 
and other publications and the performance of other duties imposed upon it 
by law, the Department will, from time to time, request associations to 
furnish it with such statistics as may be necessary or convenient for its 
purposes. The information which associations furnish will be used, within 
the limits of Department appropriations and facilities, in the publications 
to the extent that it proves suitable. 

The Department is not at present in a position to distribute the informa- 
tion received otherwise than through its publications. 

The Department does not express any views as to the legal status of the 
association from which it receives the information, or amy approval of any 
of its activities. 

Yours very truly, 
8. B. DAVIS, Solicttor. 

A letter addressed to Mr. Davis by Wilson Compton, Sec- 
retary and Treasurer of the Associatfon, follows: 

Peb. 19 1924. 
Mr. S. B, Davis, Solicitor, Department of Commerce, Washington, D. C. 

Dear Sir: Pursuant to the terms of your letter of Feb. 15 the National 
Lumber Manufacturers’ Association requests the assistance of the Depart- 
ment of Commerce in giving useful publicity to the statistical unidentified 
current trade information which it compiles, distributes to subscribers and 
publishers, and broadcasts through such channels as are available for that 
purpose, 

The association understands the character and limits of the assistance 
now offered by the Department of Commerce. It regrets the limits imposed 
and still more the circumstances understood to have been responsible for the 
imposition of these limits, Desirous, however, of securing the widest pos- 
sible public use of a lumber trade information, this association will be glad 
to have prompt advice from the Department of Commerce of the manner in 
which, and extent to which, it will contribute to the further publication of 
such information ; and of such additional types, if any, of information as the 
Department of Commerce may desire to have for ita use. 

You are familiar with the scope of the present statistical reports compiled, 
distributed and published by the National Lumber Mamufacturers’ Associa- 
tion. 

Yours truly, 
WILSON OOMPTON, Seeretary-Manager. 





General Tone of Current Business Opinion Noticeably 
Hopeful According to Clay Herrick of Cleveland. 

The course of events during January and the early days 
of February has strengthened the feeling of confidence 
growing during the last two months of 1923, and the general 
tone of current business opinion is noticeably hopeful, ac- 
cording to Clay Herrick, Vice-President of the Guardian 
Savings & Trust Co., Cleveland. Reports show that business 
as a whole has shown a definite, though small, increase, 
since November, the end of the decline whieh began last 
May. Mr. Herrick says: 

Lack of forward buying, small lot orders and caution as to future com- 
mitments, do not indicate an abnormal condition. The general practice of 
large forward buying, accompanied by duplication of orders, developed dur- 
ing the flush period before the depression and was partly resumed at the 
time of the upward reaction last spring. But it was the product of an ab- 
normal situation. 

It may well be that the really normal thing to do is just what the average 
business man is doing, namely to buy in relatively small quantities, for 
quick delivery, to meet needs that are in sight or are anticipated with rea- 
sonable certainty. 

The efficiency of freight service is such that prompt delivery of goods 
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may be expected. Production capacity has been so increased that most | 
lines of manufacture can furnish goods to dealers with dispatch. 
for large inventories, in most cases, is not present. 

It is essential for business men to bear in mind that we have entered a 
new era in our industrial and commercial life. Men whose business careers 
have been confined to the last decade or so face conditions and problems 
which have not been covered in their previous experience. 
calls for more than experience. 
tion, for 


Necessity | 





Success now 
It calls for adequate and correct informa- 
clear thinking, for a study of conditions and trends and future — 


possibilities. Production capacity has been developed so that for the time 


being it is, in some lines at least, ahead of current demand. Competition is 
keen and is destined to become keener. Over the long run, most economists 
believe that the trend of prices will be downward, though some believe that 
it will be several years before this tendency is distinct. This contrasts 
strongly with a period of steadily rising prices for 20 years prior to 1920. 
These conditions mean a narrowing of profits and the survival of those con 
cerns which meet the new conditions with efficiency in management, pfo- 
duction, selling, quality of product and elimination of waste. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on March 5 1924, which deals with the results | 
for the twelve Federal Reserve banks combined, made public 
by the Federal Reserve Board, shows a decrease of $43,300,- | 
000 in holdings of bills discounted and of $3,600,000 in ac- | 
ceptances purchased in open market, partly offset by an 
increase of $26,300,000 in holdings of Government securities. 
Federal Reserve note circulation declined by $2,500,000, 
cash reserves by $6,900,000, and members’ reserve deposits | 
by $19,800,000, while Government deposits increased by | 
$21,000,000. After noting these facts the Federal Reserve 
Board proceeds as follows: 


A decline of 342,800,000 in noldings of bills discounted is reported by the | 
Federal Reserve Bank of New York, of $6,109,000 by Cleveland, of $5,009,- 
000 by St. Louis, of $4,300,000 by Philadelphia, and of $3,500,000 by 
Boston. The Chicago Bank shows an increase of $9,700,000 in holdings of | 
discounted bills, and San Francisco and Richmond of 
$7 600,000 and $3,590,000, respectively. Of the total of $488,300,.000 of 
discounted bills held on March 5, $211,900,000 represents paper secured by | 
Government obligations, of which amount $138.200.000 was secured by 
Liberty and other United States bonds, $65,600,000 by Treasury notes, | 
and $8,100,000 by certificates of indebtedness. 

Holdings of acceptances purchased in open market declined by 33,600,000 
during the week, while Government security holdings, mostly 
notes, increased by $26,309,000, all Federal Reserve banks except 
pnia participating in this increase. 

An increase of $4,400.000 in Federal Reserve note circulation is reported 
by the Federal Reserve Bank of San Francisco, and an aggregate increase 
of $8,200,000 by seven other banks. These increases were, however, more 
than offset by a decline of $6,390,000 shown by Chicago, $6,200,000 by 
Cleveland, and $2,400,000 by Philadelphia. Gold reserves 
$6,000,000 during the week, reserves other than gold 
non-reserve cash by $2,900,000. 


show increases 


Treasury 


Philadel- | 


decreased by 
by $990,000, and | 


The statement in full, in comparison with the preceding | 
week and with the corresponding date last year, will be found | 


| $3,000,000 in holdings of United States securities is partly offset by an n- 


crease of $2,000,000 in holdings of other securities. 

Of the total decrease of $70,000,000 in net demand deposits, $30,000,000 
is shown for the New York district. $14,000,000 for the San Francisco dis- 
trict and $13,090,000 for the Chicago district. Time deposits of all report- 
ing banks increased by $6,000,000, while Government deposits show prac- 
tically no change. 

Reserve balances of all reporting institutions maintained at the Federay 
Reserve banks increased by $21,000,000, the increase of $35,000,000 in 
New York City being offset in part by small decreases elsewhere. 

Member bank borrowings from the Federal Reserve banks increased from 
$270,000 ,000 to $297,000,000. The New York Oity banks report an in 
crease of $6,000,000 in accommodation from the local Reserve bank. 

On a subsequent page—that is, on page 1112—we give the 
figures in full contained in this latest weekly return of the 


member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 


as compared with a week and a vear ago: 


Increase ( +) or Decrease ' 
During 
Week. Year. 
Loans and discounts, total -$52 000 ,000 + $235,000 ,000 
Secured by U.S. Govt. obligations 2,900,000 55,000,000 


Secured by stocks and bonds —44 000,000 





| Government deposits 


All other 


45 000,800 
| Investments, total = +-1,000,000 
U.S. bonds 2,000,000 


U.S. Treasury notes : 
U. 8. certificates of indebtedness 
Other bonds, stocks and securities 
Reserve balances with F. R. banks 
Cash in vault 
Net demand deposits 
Time deposits 


9,000,000 

-——1 900,000 

+ 13,000,000 

4.21 000,000 

—} ,000 ,008 

: ~70,000 ,000 
ie 4-6 000,000 
- es —] ,000 ,800 
Total accommodation at F. R. banks_. +27 ,000,000 








+4 ,000 ,000 
286 ,000 ,000 
-195,000 ,000 
-58 ,000,000 

-127 000,000 
14,000,000 
+34,000,000 
+11,000,000 
+3,000,000 
~360 000,000 
+ 406 ,000,000 
+ 24,000,000 
88 000,000 


on subsequent pages, namely pages 1111 and 
summary of changes in the principal assets and 


of the Reserve banks during the week and the year ending | trip to the Mediterranean. 


March 5 1924 follows: 


Increase ( 


During 


Week. 
$6,900,000 4 
6,000 ,009 
20,600 ,000 
43,300,000 
51,600 ,000 
+ 8,300 000 
—%3 ,606 000 
+ 26,300,000 


Total reserves 
Gold reserves 
Total earning assets ‘ 

Bills discounted, total _ 
Secured by U. 8. Government obligations 
Other bills discounted _ 

Bills bought in open market 
U.S. Government securities, 

Bonds. -- 

Treasury notes 

Certificates of indebtedness 

Federal Reserve notes in circulation _ 
Total deposits_ 


total 


+ 24,600,000 
+1,760,000 
2,500,000 

+ 200,000 


+) or Decrease 


+ 33,100,000 


1112. A| 
liabilities | 


| 


' 


Year. 
$21,500,000 


205 ,000 ,090 
83,200,000 
118,200,000 | 
+ 35,000,000 | 
+40,990,000 | 
162,800,000 | 
10,500,000 
+1,100,000 


} 


—153,400,000 | 


236 ,500,-00 | 


|ary to await Mr. Morgan’s arrival at Naples. 


| ands, landing at Candia in Crete. 
| Gibraltar, 


+43,200,060 | 
27 000,000 | 
+20,700,009 
4.500.000 | 


Members’ reserve deposits 
Government deposits 
Other deposits 


19,890,000 
+21 ,.000,000 
1.000 ,000 








| 
| 


The Week With the Member Banks of the Federal 
Reserve System. 
Aggregate reductions of $70,000,000 in net demand de- 
posits and of $52,000,000 in loans and discounts, together 
with an increase of $27,000,000 in accommodation at the | 
Federal Reserve banks, are shown in the Federal Reserve 
Board’s weekly consolidated statement of condition on Feb. 
27 of 759 member banks in leading cities. It should be noted 
that the figures for these member banks are always a week 
behind those for the Reserve banks themselves. ‘Loans on 
United States securities declined by $2,000,000, loans on 
other stocks and bonds by $44,000,000, and all other, largely 
commercial, loans by $6,000,000. Holdings of United 
States securities decreased by $12,000,000, while holdings of 
other bonds and stocks increased by $13,000,000. Further 
comment regarding the changes shown by these member 
banks is as follows: 


Member banks in New York City report an increase of $3,000,000 in | 
loans on United States obligations and reductions of $48,000,000 in loans | 
on corporate securities and of $1,000,000 in all other loans. A decrease of 


' 





J. P. Morgan Leaves for Mediterranean Trip. 

J. P. Morgan, accompanied by Mrs. Morgan and a party 
of friends, sailed on the steamer Lapland on March 4 for a 
At Naples Mr. Morgan will 
board his yacht, the Corsair, which left here early in Febru- 
From the 
Jatter point Mr. Morgan will cruise through the Greek Isl- 
He plans to visit Madeira, 
Algiers, Monaco, Athens and Alexandria. Re- 
ferring to his departure, the New York ‘‘Times”’ of March 4 
said: 

Mr. Morgan was in his office at Broad and Wall Streets yesterday, tak- 
ing care of odds and ends of his business, prior to his departure. Asked if 
he might break a precedent of many years standing by making a public 
statement on the eve of his departure, he said that he did not know of any 
reason why he should. When asked about the financial and business out- 
look of the country, he implied that the outlook was so good that there was 
no need for a reassuring statement from himself. 

His answers to questions brought out the following points: 

He is not going abroad to attend any conferences on reparations; he is not 
going to attend any conferences about German finances and the possibility 


| for arranging an international Joan to Germany; he is not planning to confer 


on any kind of business matter whatever, public or private br. 
solely with a view to having a rest and a ‘“‘good time.” 


Dwight W. Morrow, partner in J. P. Morgan & Co., 
and Seward Prosser of the Bankérs Trust Co., were among 
the passengers leaving on Feb. 29 on the steamship Munargo 
for a month’s vacation at Nassau. 

George Whitney, a partner in J. P. Morgan & Co., was 
at his desk on Feb. 28 following his return from London, 
where he participated in the work incident to the simul- 
taneous offering in New York and London of the recent 
Japanese Government loan. 

Thomas W. Lamont, a partner in J. P. Morgan & Co., 
returned to his office on March 3 following a two weeks’ 
trip to Palm Beach. 

Edward R. Stettinius, a partner in the firm of J. P. 
Morgan & Co., had for several days been a patient at Roose- 
velt Hospital, was well enough to return home on Feb. 27. 
He had been admitted to the hospital on Feb. 24. A year 


is sailing 


ago Mr. Stettinius was operated on at the same hospital 
for an abdominal abscess, and it is understood that his latest 
visit was for the purpose of further treatment; no operation, 
it was said, was necessary upon the present occasion. 
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Argentine Syndicate Closed. 

The following is from the “Wall Street Journal’ 
March 3: 

Argentine Government 6s, offered in January at 964, are selling at 88%, | 
compared with a closing price on Saturday of 91%. Participants have 
received notice of the closing of the syndicate. Ten days ago participants 
were asked to take up 50% of their participations. Original offering 
amounted to $40,000,000 by Kuhn, Loeb & Co., Blair & Co., Inc., and | 
Chase Securities Corp. to yield 64%. Since then the syndicate announced 
that $20,000,000 514% six months notes of the Argentine Government had 
been placed privately. 

The New York ‘Times’ of March 4, in referring to the | 
drop and subsequent rally in the price, said: 

The syndicate agreement under which public offering was made of $40,- 
000,000 of 6° inking fund bonds Series ‘‘A"’ of the Argentine, expired 
yesterday and the bonds broke 414 points from the closing price of Saturday. | 
After $90,060 of the bonds had been sold in the New York Curb Market at 
that concession the quotation rallied. The day's transactions totaled 

764 000 face amount of the bonds 

Heavy selling started from the opening of the market and continued with 
little break in activity to the end. With the expiration of the syndicate 
agreement, riou who had taken part in the public offering | 
were free to liquidate their holdings and these fell on the market in bulky 


the va s dealers 


proportions. Of the entire issue of $40,000,000, it was revealed last week, | 
20,000,000 had not then been sold, and yesterday's selling represented | 


largely the sale of some of this balance 


The day marked the first in which the bonds ‘‘ were put on their own” 
without the usual syndicate suppert. Despite the heavy offerings, the price 
rallied from the early low of 87 tc hich for the day of 8914. The quotation 
closed at 89 even, off 2 poinis net from Saturday, and 7% points below 
the offering price on which the issue had been floated in the week ended 
Jan. 18. ‘Tworcasons were advanccd for the slow absorption of the offering 
the relatively hich price at which they had been offered to the public, which 
was 9f)'¢, to yield the inves'cr 6.25%, and to the subsequent offering of 
$150,000.009 of Japanese Government bonds at a price to yield 7.10%. 


The $40,000,000 Argentine bond offering was referred to 
in these columns Jan. 19, page 271, and Jan. 26, page 380; 
the additional issue of $20,000,000 was mentioned in the 
“Chronicle” of Feb. 9, page 606: 





Tax of 1°), Upon Circulation of Canadian Chartered 
Banks—Federal Legislation Is Proposed, Says 
Counsel in Home Bank Case. 


The following is from the Toronto “Globe’’ of March 5: 

A bill is to be introduced in the Federal Parliament to impose a tax of 
1% or 2% on the $250,000 ,090 circulation of the chartered banks of Canada. 
This was the announcement of R. A. Reid, counsel for a number of share- 
holders, during argument yesterday before Charles Garrow, K. C., Master 
ef the Supreme Court, on the question of a call for double liability on the 
shareholders of the Home Bank. 

This bill may be introduced in a week or ten days, he said 


Ite pointed 
out that a tax of 1% would yield $2,500,000, while a tax of 2% would yield 





double that amount. On the strength of that tax, he was advised, the 
Government could borrow from seven to ten million dollars. Mr. Reid 
understood that the proposal was to continue the tax permanently as an 
insurance fund for bank depositors for all time. From the money so secured 
the Home Bank losses could be met and liquidated at once, and the deposi- 
tors thus protected, while the shareholders would then be relieved of having 
to pay any double liability, declared Mr. Reid. 





Chernovetz Reaches Par. 
The New York “Evening Post’’ publishes the following 
from Moscow March 4: 
The Russian chernovetz gold based ruble has reached the value of the 


pre-war ruble. All the Moscow banks are selling the chernovetz ruble at 
two to the dollar. ‘They are charging a 5% premium. 





United States Protests to Britain on Tax Collections— 
Washington Seeks Exemption for American 
Government Employees Abroad. 


Special advices to the New York “Times” from Wash- 
ington Feb. 28 said: 

The American Government has protested to the Government of Great | 
Britain against the collection of taxes from American Government workers 
in Great Britain. The representations were made through the American 
Embassy in London and are understood to set forth that the United States 
collects no taxes from similar representatives of Great Britain in the United 
States, and that Germany has but recently made similar concessions to the 
United States, and argues that the same courtesy should be shown to Ameri- 
cans by Great Britain. 

Under international practice, taxes cannot be collected locally from diplo- 
matic representatives of another country, and this immunity extends even 
to attaches of an embassy or legation. There is nothing, however, to pre- 
vent collection of taxes from consular representatives or other Government 
employes of foreign Governments unless such exemption is provided for by | 
treaty or by agreement. In the present instance, it is understood that it is 
customs officials who are principally involved. 








British Cabinet Drops Proposed BettingTax—Govern- | 
ment Appears Unwilling to Incur Labor and 
Religious Opposition. 

The following wireless message (copyright) from London, 

March 4, appeared in the New York “Times” of March 5: 
The Labor Government has decided against the imposition of a betting 
tax. Philip Snowden, Chancellor of the Exchequer, announced in the House 
of Commons this afternoon that the Cabinet had carefully examined the 


report of the select committee on betting and had decided that it would not 
be in the public interest to make the change in the law that its imposition 
would involve. 

Behind this official formula lies the unwillingness of the Government to 
incur the unpopularity which a tax on bets would bring them from the mass 


of their supporters, and the hostility any recognition of the legality ef 
betting would stir up among church-going people. 

Betting is one of the features of British life. Every one, from the King te 
office boys and street sweepers, likes to have a “bit on’’ the horse races. 





Salvador Customs Collections. 

F. J. Lisman & Co. announced on March 4 the receipt 
of a cablegram from San Salvador informing them that the 
total customs collections for the months of January and 
February amounted to: 


January 1924 a ices wlaiaueaein ie a $541,246 
Pe WRN 5c e ib crdcceecunsedsedeedasdodseussdneke 523 ,966 
TE. cctcarvebheadeen sosneee~naeandereidmnmen _.--. $1,065,206 


It is added that the total interest and sinking fund re- 
quirements on the $6,000,000 8% custom first lien bonds 
for the year 1924 amount to $734,400, or at the rate of 
$61,200 per month. 





Philippine Bank Lost $37,000,000. 
Associated Press advices from Manila Feb. 21 were re 
ported as follows by the New York ‘‘Times’’: 
The losses of the Philippine National Bank since its organization, eight 
are estimated at approximately $37,000,000 by B. F. Wright, 
Insular Auditor, in bis report issued to-day. Mr. Wright said the losses 


absorbed $17,650,000 in capital stock and $17,695,000 of Insular Goverm- 
ment deposits. 


years ago, 





Berlin Government Buys Silver at Premium. 
. : : ‘ 7 : ‘ . 

Special radio advices to the New York “Journal of Com- 
merce” from Frankfort-on-the-Main, March 3, state: 

The Reich Government in Berlin is contemplating a resumption of silver 
currency and for this purpose has concluded large silver purchases in the 
Berlin metal market. 

These purchases, it is understood, have been made at 496 gold marks a 
pound, this comparing with a quotation for silver on the internatiomal 
market of 480 gold marks a pound. 





Brazil to Borrow $168,000,000. 

The “Wall Street Journal’ of March 6 said that the 
Brazilian Government is negotiating in London for a loan 
of not exceeding 1,400,000 contos of reis, about $168,000,000 
at current rate of exchange. Of this, 400,000 contos will go 
to Bank of Brazil in liquidation of existing obligations. Re- 
mainder will probably be left on deposit in London for pay- 
ment of debt service and material for public works. If 
part of this issue is floated in New York proceeds may also 
remain here for similar purposes. British mission has not 
as yet made any statement, but it is generally believed they 
have found conditions favorable for new financing. 





Finland Borrows Here. 
The following is from the ‘‘Wall Street Journal’ of Feb. 21: 


National City Bank is a member of an international syndicate which has 
extended a credit of 250,000,000 finmarks, equivalent to 325,000, to 
3ank of Finland, for purposes of exchange stabilization, by establishment ef 
balances in New York, London and Stockholm 

Participation of the National City Bank is slightly over $2,000,000. 
Other members of the syndicate are Stocksho!m Enskilda Bank, Hambres 
Bank, Rothschild & Sons and Westminster Bank. 

Total balances held abroad by Bank of Finland as reserve to prevent 
depreciation of finmarks is about 940,000,000 finmarks. 


ee 
PU 





New York Stock Exchange Ruling on Imperial Japanese 
Government Bonds. 

Secretary E. V. D. Cox, of the New York Stock Exchange, 

issued on the 4th inst. the following notice: 
March 4 1924 

The Committee on Securities rules that contracts for Imperial Japanese 
Government External Loan of 1924 30-Year Sinking Fund 64% Goid 
Bonds, due Feb. 1 1954, ‘‘when issued,’’ must be settled on Tuesday, 
March 11 1924, by delivery of temporary bonds. 

The accrued interest from Feb. 1 1924 to March 11 1924 (viz.: 1 month 
and 10 days), will amount to $7.2222 per $1,000 bond. 

Settlement of contracts may be enforced ‘‘under the rule”’ 
March 11 1924. 


beginning 


E. V. D. COX, Secretary. 








| League of Nations Plan for Hungary’s Financial 


Rehabilitation—Proposed Loan—W. P. G. 
Harding Chosen as Financial Dictator. 
Following the announcement on Feb. 21 that the Allied 
Reparations Commission had taken final decisions relating 
to the Hungarian loan, and that all the interested countries 
have met the necessary requirements and the League of Na- 


| tions would proceed at once to float the loan to put Hun- 
| garian finances on a sound basis, following the same pro- 


gram as that applied successfully to Austria, the signing, in 
behalf of the British Government of the first protocol of the 
settlement of the Hungarian loan question was made known 
at London, March 4, by Lord Cecil, according to a copyright 
cablegram to the New York “Times.” In our issue of Feb. 
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23 (page 859) we referred to the report from Geneva Feb. 18 
that W. P. G. Harding, formerly Governor of the Federal 
Reserve Board, had been unofficially selected as High Com- 
missioner of the League of Nations to Hungary for control 
of finances under the League’s proposed loan plan. It has 
since been stated in press advices from Paris (Feb. 21) that 
the Commission has voted unanimously to name Mr. Hard- 
ing as financial dictator in Hungary, and the same cable- 
gram said that it was understood that Mr. Harding had ac- 
cepted the post, which will be analogous to that held by Herr 
Zimmermann, former Mayor of Amsterdam, for Austria, 
under the League of Nations plan. 


Mr. Harding, who now holds the position of Governor of 
the Federal Reserve Bank of Boston, sailed for Europe last 
Saturday (March 1) on the White Star liner “Olympic.” 
According to the New York “Times” of the 2d inst., Mr. 
Harding, when asked before his departure about the report 
that he had been selected as High Commissioner to handle 
the financial affairs of Hungary, replied that he could not 
make any comment on the subject until he had arrived in 
Europe and met the men who are most interested in it. The 
“Times” said further: 


“*Will you accept the post if it is tendered to you?’’ he was asked. 

“That hinges upon what happens when I am in Europe,"’ Mr. Harding 
oy said that he had planned his present trip for a vacation long 
before there had been any mention of his name in connection with the High 
Commissionership to Hungary. 

Geneva cablegrams Feb. 25 stated that the Council of the 
League of Nations had appointed a delegation to collaborate 
with the Hungarian Government in drawing up a plan for 
budget reform and other preliminary measures necessary 
to put in force schemes for the restoration of Hungarian 
finances. The delegation is composed of A. E. Janssen, Bel- 
gium, as President; M. Avenol, France; Dr. William Pos- 
pisil, Czechoslovakia; Sir Arthur Salter and Sir Henry 
Strakosch, Great Britain; Dr. J. Ter-Meulen, Holland; 
Marcus Wallenberg, Sweden, and Commandatore Inchiri. 

The Paris cablegrams of Feb, 21, referred to above, in 
stating that the Reparations Commission had taken final 
action in the matter of the proposed loan said: 


The amount of the loan is limited to 250,000,000 gold crowns which is to 
be repaid over a period of 20 years and also possibly by short term loans 
which are to be repaid out of the yield of the principal of the reconstruction 
loan as soon as the latter has been issued. In order to facilitate the raising 
of the repayment of the loan the Reparation Commission excepts from the 
charges created by Article 180 of the Treaty of Trianon for the cost of 
reparation by Hungary for a period of 20 years, the gross receipts from cus- 
toms, the tobacco monopoly; the sugar tax, and the net receipts from the 
salt monopoly, also such other revenue receipts of the Hungarian Govern- 
ment, other than the State railways and the revenues thereof, as may be 
required under the prescribed conditions. 

Ratification of the protocols involved by the Governments concerned are 
asked for by March 31, and the League of Nations will be given until Dec. 31 
to decide whether, in consideration of the figure reached by the subscrip- 
tions, it is ready to undertake the responsibility for the completion of the 
reconstruction plan. 

The commission has in virtue of this proposal agreed to a reduction of the 
reparations payments during the next three years to a maximum value of 
880 tons of coal for each working day. From the beginning of 1927 pay- 
ments will be made to increase from 5,000,000 crowns by an average of 
1,000,000 vearly to 14,006,000 in 1942. 

On behalf of his Government, Minister Koranyi this evening accepted the 
terms. 


Cabling under the same date (Feb. 21) relative to the 
situation in Hungary at that time and the effects of the 
most recent events, the Budapest correspondent of the New 
York “Times” had the following to say in copyright advices: 


I learn from authoritative sources that decision of the Reparation Com- 
mission in the matter of the Hungarian loan, so long awaited, has already 
been made and protocols settled favorable for Hungary and that official 
communication of this decision may be expected any hour. 

Doubtless in anticipation of this news, the Hungarian crown recovered a 
few points to-day after suffering another fall yesterday. 

Resignation of both Ministers of Finance and Justice, who were consid- 
ered largely to blame for the present financial situation in Hungary, has 
brought certain relief even to the Government Party, to whom they become 
unnecessary ballast. 

People have not as yet recovered from the shock of the sudden collapse of 
the Hungarian crown, and even in best informed financial circles it came as 
a great surprise and still cannot be accounted for, every one here ascribing a 
different reason. 

Asa Hungarian Government officlal pointed out to-day, in many respects 
the situation is much more favorable than that in Austria at the time of the 
loan. International credit is good and national fortune is superior, it being 
largely agrarian. Added to this there is only one billion in paper notes 
circulating in Hungary compared to five billion in paper notes in Austria. 

The news that W. G. P. Harding will soon sail for Europe has awakened 
great hopes throughout Hungary, for there is no denying the fact that 
Hungary would welcome an American dictator above any other. There 
seems to be little doubt that official nomination of Mr. Harding is merely 
pending the Reparation Commission's decision and ratification of a loan by 
the Hungarian Parliament. 


Would Taz Wealthy Men. 

It moreover is probable that Hungary, just as Austria, will have a finan- 
cial dictator under the loan which can now hardly be expected before six 
months, in which case Harding may be expected here quite soon. In 
Vienna hope is expressed that Hungary's dictator will stop in Vienna on his 
journey in order to glean valuable information on working sister States 








on the international loan. Thereis moreover, little doubt that much valu- 
able information could be gathered. 

International ferced loan has now been assured on a somewhat reduced 
scale to a former project amounting to about $12,000,000. The Minister of 
Commerce, who has provisionally taken over the ministry of finance, states 
his opinion that artificial quotations of foreign curreney must soon be 
stopped and intends to introduce free financial traffic. 

New forced internal loan will be borne chiefly by industry and commerce, 
whereas agrarians and landowners who have long enjoyed benefits in the 
matter of taxation. but who have formed a Government majority, will bear 
the least of the burden. 

The Minister of Justice states his intentien of levying a special tax on the 
ten richest men in the country in order to cover the deficit of the State 
budget. This plan was supported by the Extreme Rights who declared arn 
internal loan to be superfluous. It is probably due to this statement that 


the Minister was obliged to tender his resignation which was immediately 
accepted yesterday. 


Commenting on the situation growing out of the most re- 
cent developments, the Vienna representative of the New 
York “Times” in a copyright cablegram dated Feb. 23 said: 


The panic which swept over Hungary, causing a precipitate collapse in 
the Hungarian crown, has now subsided. It is considered that the crisis is 
past, and aJthough they have not yet recovered from the shock, people are 
optimistic about the future, with a loan definitely in sight and an American 
financial controller on the way. 

But it is admitted on all sides that this was the worst financial crisis ever 
experienced in Hungary. Unlike the German financial collapse, things 
reached a crisis quickly, and after the news that the loan was definitely 
decided the reaction set in, although the currency has not recovered to the 
level of a week ago. 

News of the Reparation Commission's final decision was received with the 
greatest enthusiasm in Parliament, for even those opposing the loan felt that 
the indecisive situation had become intolerable. 

The Foreign Minister, Count Bethlen, who is responsible for the whole 
international loan negotiations, said to me, speaking of the appointment oJ 
Mr. Harding as financial controller: 

“TI have no definite information, but I know that Mr. Harding is now on 
the way to Europe and I think on the way to Hungary. On landing, Mr. 
Harding will first communicate with the Financial Committee, and, al- 
though definite appointment could not take place before the recent decision 
of the Reparation Commission, Mr. Harding was accepted by the Hungarian 
subcommittee some time ago. Detailed arrangements will have to be made 
with the League through Lord Cecil when he reaches Paris."’ 

Count Bethlen considered that Mr. Harding should arrive in Budapest 
with the Financial Commission of the League, but thought it possible the 
Financial Commission would arrive a few days before. 

Glad to Have an American. 

Continuing, Bethlen said: 

‘We are extremely happy to have an American controller, as we know he 
has no political aims and enly the interest of reconstruction at heart. Now 
that an American financial controller is coming to Hungary, we are con- 
vinced that Americans wil! take a greater interest in Hungarian reconstruc- 
tion and economic life and that we shall have better and closer relationship 
with the United States.”’ 

Count Bethlen went on to point out that the League Financial Commission 
would in all probability remain here two weeks, that the whole financial] 
program already was drawn up by the Hungarian Government for the next 
two and a half years, but must first have the approval of the above-named 
commission, and that it was Mr. Harding's business to see it carried out. 

‘This program contains our point of view for the period of the loan, which, 
in reality, commences with January 1924,"’ said Count Bethlen, ‘‘The pro- 
tocols must be ratified by Parliament, which must promulgate a law in 
order to give Hungary the right to carry through the Joan."’ 

Asked whether the recent collapse of the Hungarian crown would make 
repayment of the loan more difficult, Count Bethlen replied in the negative, 
pointting out that the gold crown was still of exactly the same vaJue. Count 
Bethlen did not think that the stabilization of the Hungarian crown at a 
lower level would be very unfavorable to Hungary in the long run, although 
causing temporary dislocation and certain difficulties for social classes and 
necessitating readjustment of commerce and industry. 

In financial circles the prevailing opinion is that the Hungarian crown will 
now have to be stabilized approximately at the level it has now reached. 
Many people, moreover, are of opinion that this is not such a disaster for 


Hungary as it would appear at first sight, although requiring a certain 
amount of readjustment. 


The task of Mr. Harding as “Hungary’s Comptroller” is 
still regarded in Vienna as vastly more difficult than was 
Zimmermann’s in the case of Austria, says a copyright cable- 


gram from Vienna to the New York “Times” March 2, which 
adds. 


The particular ground for this belief is the fact that Hungary lacks a 
‘eading statesman having such personal authority as did Seipel at Vienna 
in preventing politics from invading economic discussions. But it is also 
felt in Austrian financial circles that Hungary has not yet overcome the 
Succession States’ distrust of the Hapsburg question and that the hoped-for 
revision of the Hungarian frontier from what was fixed by the Trianon 
Treaty is still much alive in Hungarian politics. 

Beyond even these considerations, it is commonly remarked that Austria 
had ceased printing new paper currency even before the work of economic 
reconstruction began. At the same time it had founded a new note-issue 
bank, chiefly equipped with home capital, and {t had also in advance 
adapted the tax assessments to the deprecitaed currency, thereby raising 
the collections nearly to foreign values. 

These tasks ang all awaiting ex-Governor Harding in Hungary. He will 
have to take personally in hand much that Zimmermann found already 
accomplished when he began his work in Austria. The increase of the taxes 
will certainly be the greatest difficulty, Hungary having no bank organizz- 
tions spreading to foreign countries and no extensive industries readily 
productive of taxes. 

Hungary's wealth is concentrated in agriculture, but every Central Euro- 
pean Government knows by experience the difficulty of laying heavy taxes 
on landowners or peasants. The balancing of the Hungarian budget will 
not, therefore, be so easy; yet, on the other hand, some circumstances are 
recognized as being distinctly favorable for Hungary. One is that the coun- 
try’s exports are at present only 99,000,000 gold crowns less than imports— 
a difference which Mr. Harding will be able soon to overcome. When the 


trading deficit is removed econo.nic rehabilitation will occur under better 
auspices. 


The report of Dr. Zimmermann, Commissioner-General of 
Austria, covering “the whole fiscal year,” has attracted 

















1084 





THE CHRONICLE 


[ Vou. 118. 





considerable attention. The Vienna correspondent of the 
New York “Times” under date of Feb. 21 (copyright) says 
“that it is a warning to the Austrian people differing very 
greatly from previous reports. Dr. Zimmermann calls the 
attention of the League of Nations Council to certain factors 
in the situation, particularly to psychological conditions es- 
sential to the success of the reform scheme.” He added that 
“Dr. Zimmermann points out that, to judge by figures alone 
of the first year of reconstruction, the efforts required dur- 
ing the second year to balance the budget successfully would, 
at first sight, appear to be inconsiderable. As a matter of 
fact, he says, they are considerable, since they call for a rea] 
change in the attitude of the Austrian people. ‘If their ef- 
forts are to be successful,’ he says, ‘there must first be a 
change in the whole atmosphere in which the work of reform 
is being pursued, there must be a return to notions of econ- 
omy and saving, the full significance of which bas not yet 
been grasped by the public.” The correspondent further 
stated that “Dr. Zimmermann emphasizes that the perma 
nent equilibrium which the Geneva protocols made a condi- 
tion for eventual withdrawal of control, will never be 
tained unless a genunine spirit of reform is shown. 

Government must 


at- 
The 
not, and cannot, Inake increased revenue, 
which is perhaps due to the highly favorable, but temporary. 
conditions of readjustment, a pretext for abandoning those 
far-reaching reforms which are essential if the administra- 
tive machinery of the country is ever to be restored to limits 
commensurate with the area of New Austria.” According 
to the “Times” correspondent also, “as recently indicated, 
many Austrian people appear unconcerned in the affairs of 
State, which have so long been the concern of many foreign 
Powers. Strikes are on, 
which makes it apparent 


carried with a 
that the terrible period which 
Austria went through has been entirely forgotten, and that 
no further co-operation is necessary for Austria’s reconstruc- 
tion.” 


out recklessness 


The fall in the value of the Hungarian crown 20% below 
the Austrian crown was referred to by us Feb. page S860. 
Stating on Feb, 29 that the financial panic had come at least 
to a temporary standstill, though prices have remained at 
the high-water mark, a Budapest cablegram, published in 
the New York “Evening Vost” added: 


oO” 


-_t), 


The Government has concentrated on the working out of the loan plan 
with the League of Nations. Count Bethlen, the Premier, has appointed 
ex-Finance Minister Kallay as mediator between the League and the 
Government. 


The resignation of Finance Minister Kallay. which was 
one of the incidents of panic, was the subject of the follow- 
ing from Budapest Feb. 21, published by the New York 
“Evening Post” and copyright by the Public Ledger Co. : 


The financial panic has sharpened the fight against Premier Bethlen’s 
reconstruction Cabinet, and led to the jettisoning of Minister of Finance 
Kallay, whose resignation has been accepted as «a concession to the opposi- 
tion. Kallay was attacked for urging State and bank funds ‘o stabilize the 
currency, being criticized as throwing good money after bad 

Vice-Minister Valko, who sprung the breach, continues to fight for the 
international loan, and abolition of paper crown credits, which, as earlier 
in Germany, provide easy money for canny speuclators repaying !oans in the 
depreciated money. 


In a wireless message from Vienna Feb. 24 (copyright) 
the New York “Times” said: 
Austrian financial circlesascribed the recent rapid collapse of the Hun- 
garian exchange less to the country’s general situation than to the Go. ern- 
ment’s utterly mistaken measures. The Government had. for instance. 
prematurely announced its intention to adapt the foreign quotation of the 
Hungarian crown to the lower figure at which the crown circulated at home. 
On this announcement speculators smuggled enormous quantities of inland 
crowns across the frontiers and threw them upon adjacent foreign markets 
thereby wrecking the foreign confidence in the Hungarion currency 

The Finance Minister proved incapable of stopping this procedure. 
resigned in consequence, the Government announcing that a financial 
expert of the old regime would be appointed — either the Hungarian Minister 
at Paris, Baron Karanyi, or ex-Minister Ladislas Lukacs thereby signify- 
ing that the Government was ready to give up politics and rash experiments 
in Hungary's finances. 

This announcement tranguilized {fungarian financial nerves, especially 
when the Minister of Justice, Nagy, also resigned, the Government having 
rejected his grotesque proposition of putting the 10.000 richest men in 
Hungary on a list and making them produce a loan of 200,000,000 gold 
crowns for Hungary's financial reconstruction. Prevailing opinion at the 
moment regards it as certain that the Hungarian crown cannot be stabilized 
unless and until an international loan becomes a fact, and until Hungary 
itself does what it has heretofore carefully avoided 
taxation in an effective manner. 


He 


that is, increases its 


The League of Nations News Bureau, this city, made pub- 
lic, as follows, on Feb. 24 the first complete details of the 
plan for the financial rehabilitation of Hungary, as formu- 
lated by the Financial Committee of the League of Nations: 


The outstanding event of the last council session was the complete elab- 
oration, except for two questions (which are now in negotiation between 
Hungary and the nations of the Little Entente), of a plan for the rehabilita- 
tion of Hungary on the same lines as succeeded so well in Austria. For this 
purpose there came into play not only all the regular members of the 

















council, but Count Bethlen, Prime Minister of Hungary; Benes, the fore- 
most statesman of Eastern Europe, Representatives of Yugo-Slavia and 
Roumania, the whole Reparation Commission, and, indirectly, the banking 
world 
Plan. 
the scheme provides for the balancing of the 
Hungarian budget within two and a half years by means of an international 
loan guaranteed by certain Hungarian State revenues, the appointment of a 
League of Nations High Commissioner, the cessation of inflation, etc. 

Some of the questions which require settlement before the final conclusion 
of the whole scheme involve negotiations between Hungary and her neigh- 
bors, others between certain of her neighbors and the principal Allies. 

In an Information Bulletin just received, issued by the Information Sec- 
tion of the League, the following summary of the situation appears 


Gist of the 


Without going into detail 


Protocols Approved by Council. 

The council approved the text of two Protocols presented by the Hun- 
garian Committee: the first dealing (ike the Austrian Protocol 1) with 
certain political conditions and particularly centaining safeguards against 
any use of the scheme to obtain special or exclusive commercial advantages; 
and the second embodying, in the form of an engagement to be signed by 
Hungary. the main features of control, reform, &c., required by the finan- 
cial scheme 
While the text of these Protocols wa 
actually signed until the scheme c 
Governments concerned 


; approved, they will not 
an be accepted as a 


of course, 
the 


be whole 


by 

The main outline of the plan is summarized as follows 

1. The stoppage of inflation with a view to the stabilization of the Hun- 
garian crown, this being assisted by 

2. An independent Bank of Issue. enjoying the monopoly of note issue; 

3. The balance of the budget by June 30th 1926, so that thereafter cur- 
rent e pense; will be met by taxation without recourse to either inflation or 
loans; 

1. A reconst 


truction loan of NG NN 


0 cover the 


9) (250,000,000 gold crowns) 
secured by specific Hungarian revenues deficit til! June 1926 
so that inflation may be stopped without waiting till the budget is balanced 


which could probabls be while still in pro- 


about f) 


never achieved inflaiion was 


gress): revenues to be assigned to the service of the loan include customs 
rec ‘ipts Zross b) tohacco mono} ols ZYOSS!: sal monopoly net): 
a) suger tax 

The Financial “Committee estimat these revenues for the year at ba) 
million gold crowns 

5. A control through a Commmissioner-General appointed 1 ind solely 


responsible to, the Council of 
due execution of the whole program. 
The success of the scheme so outlined requires 
§. Satisfactory 


the League. for the purpose of insuring the 


political relations between Hungary and her neighbors, 
provided for by a protocol to be signed by governments involved 

7. Suitable arrangements with regard to her external obligations, par- 
ticwarly relief credits and reparations. 

Reparations Payments to be Deferred. 

In this connection, the Committee considers it is essential] that during the 
period of reconstruction (i.e., till the middie of June 1926) no payments 
whatever in the form of reparations should be made, apart from the con- 
tinuance of certain coal deliveries already made and provision for whieh is 
included in the present budget 

Second'y. that thereafter the maximum total average of Treaty charge 
payments should be absolutely defined for the whole of the next 20 years, 
and should not exceed, as a4 maximum average annual amount during that 
period, 10 million gold crowns ( £400,000) per annum, the annual payments 
in the vears immediately succeeding the reconstruction period being sub- 
stantially Jess than this amount 

The Financial Committee's scheme i 


expressly limited to recovering the 
budgetary and, 


financial position. it contemplates a bal- 


therefore, 


the 


anced budget after a limited period of reforra: and i! proposed a loan for the 
purpose—and the sole purpose-——of covering the deficit during this period. 


The Committee recognizes that 
proving: but the necess: 
herself 

rhe essential contribution of ti 
on which this adaptation can t 


the 


ilungarian trade balance needs im- 


ry ¢ :dapta be effected by Hun- 


"OunOTD aa ton nis 


gzury 
1 pro | scheme is to give a stable basis 
e. The Committee also recognizes 
that the country needs liquid capiiai for the purpose of developing its 
national resources But this capital must come not by means of a loan to 
the Government secured on national revenues, but through natural and 
private channels under the attraction of the economic prospects of Hungary. 
The contribution the scheme makes is to offer stability and security in the 
financial basis of the country, which will allow these prospects of economic 
development to have their full attractive force to foreign capital. 


pos 
ce 


tke pila 


Hungary's Case Easier Than Austria's. 

Of the economic position of Hungary generally the Committee makes one 
general remark; they state that, in the case of Austria, there were fears—to 
all appearance disproved by later events—that Aus_ria, within the frontiers 
defined by the Treaty of St. Germain, was essentially not ‘‘viable.”’ They 
state, however, that in the case of such a country as Hungary. with its rich 
natural resources and self-sufficiency in food, the position is entirely dif- 
ferent. 

Adaptations may be —will be 


required. An economic policy adjusted to 
her conditions must be adopted. 


Some changes in her economic life may 
well develop. Great improvements in the facilities for foreign trade are 
required. But all these things are possible, and all will be facilitated by 
financial stability 

The Committee points out that it has constructed a scheme which does 
not rely upon Government guarantees. They do not think that such guar- 
antees should be necessary. For Austria they were necessary because by 
September 1922 Austria's financial position ‘combined with her dependence 
upon imported food and raw materials) was such as to present a real risk 
of socia! disorder developing to a point at which it would destroy the value 
of any securities she could offer. 

The position of Hungary to-day is very different. Her budget is by no 
means in so desperate a condition. The disorganization of her economic 
life measured by the depreciation of the currency is considerably less; her 
natural resources (particularly her self-sufficiency in food) afford a 


more 
solid basis 








Statement by Prime Minister Ramsay Macdonald of 
British Policy Regarding Inflation and the 
Capital Levy. 

Before the British House of Commons on Feb. 14, the new 
Prime Minister. Ramsay Macdonald, declared that a capital 
levy could not be enacted in the present Parliament, nor 
until a majority of the country was in favor of it. and that 
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! 
whatever scheme might be evolved to save Great Britain | 
from the crushing effects of its heavy national debt, infla- | 


tion, like repudiation, must be regarded as a dishonest 
means of dealing with that condition. While the daily news- 


papers gave an account of Mr. Macdonald’s speech, which 


we take occasion to quote further below, the British Library 
of Information, this city, has favored us with a copy of the 
official text of his remarks respecting the capital levy, and 
we give the same herewith: 

The capital levy is in exactly the same position as protection 
not he ensected in this Parliament. 
levy. No change of that character can be made until a ma‘ority of the 
country is in favor of it f have not the least doubt that Mr. Chamberlain 
will go on propag:ting his doctrine of protection, but, until he or somebody) 
else produces some scheme which will save this country from the exceedingly 
bad effects. as I think, of a too heavy National Debt, increasing the cost of 
production, diminishing the purchasing value of money 
wage-earning classes in mass, as - thin! 


It can- 


oppressing the 
until the National Debt is di- 
minished and paid by honest means— [ regard two means as dishonest, one 
repudiation and the other inflation— until the National Debt is paid off 
paid off is too long-—until the National Debt is diminished, until its 
burden becomes of the nature that can be borne by the people, by the whole 
body of producers, functions of master and man and so on, [ cannot be 
happy. because | do not believe the country is going to be free to compete 
in the markets of the world as scon as we enjoy norma! conditions again. 


| and preferences which would require new duties. 
We shall not Ceal with the capital | 


often have to turn around to find what the wheeler (wheel horse) was doing 

Mr. Lloyd George, Mr. Chamberlain said, was a free trader. He did 
all he could to look after free trade, and he expected free trade to look after 
him. He must not disavow his own child—the safeguarding of the In- 
dustries Act. 

“In this matter Mr. Lloyd George and I are in the same camp, and must 
vote in the same lobby if this measure is seriously challenged.”’ said Mr. 
Chamberlain 

Wants Preference Pledges Honored. 

The former Chancellor of the Exchequer then turned to the question of 
Imperial preferences promised by the late Government. These were in 
two categories, he said; preferences which would lower the existing duties, 
Mr. Lloyd George and 
many of his colleagues were committed to the support of those in the first 
categcry, and so was the Home Secretary in Mr. Macdonald’s Cabinet 
‘Arthur Henderson), since all had concurred in the imperial conference 
resolutions of 1917, of which the present resolutions were only an extension. 

Preferences requiring new duties were on a different footing, he said. 
No one, however, supposed that the Government could dispense with food 
duties of some kind this year. If the Government were not prepared 
simply to add new duties for these preferences, would it not impose such 


| duties and take off a corresponding amount in the duties on tea, sugar and 


During the course of his speech Prime Minister Macdon- | 


ald, in answer to questions on national defense, expressed 
himself as opposed to further increase in armaments and 
indicated it as his belief that all the nations of the world 
would prefer agreements looking to the preventing of war. 
The New York “Times” in a copyright cablegram gave as 
follows an account of his speech: 


Until such agrements were obtained, however. he promised to maintain 
adequate defense. 

The Labor Government's chances of continuing in office. which looked 
precarious when Mr. Asquith had delivered his ultimatum on the Poplar 
order the previous night, brightened as a result of to-day’s debate. A mo- 
tion has been put down by the Liberal Party reading: 

“That this House regards the action of the Minister of Health in cancel 
ing the Poplar order (barring excessive expenditures on relief), and in 
remitting any surcharge that might be made under it, is calculated to en- 
courage ilegality and extravagance, and this House urges that the only 
remedy for the difficulties of necessitous areas is to be found in the reform 
of the London Government.” 

The resolution reads more formidably than it is intended. It was con- 
ceived following consultation among the Liberal leaders, after the Prime 
Minister had unexpectedly intervened in the debate to-night and explained 
the Government's attitude on the Poplar issue and other things. 


Undisturbed Over Poplar. 

Mr. Macdonald did not seem to be unduly perturbed over Poplar. He 
warned the House that unless it were careful about the dealings of the 
Minister of Health with that bad borough it might find itself in a mare's 
nest. He explained that the order of the late Government, which this 
Government had rescinded, imposing surcharges on the Poplar Guardians 
for overexpenditure of borough funds on relief work, had never been and 
neyer could be carried into effect. He said his Government had not really 
relieved the Guardians of surcharges, since none had ever been imposed. 
The Government proposed a general reform of the poor law and mean 
while it was the duty of the House to forget party and try to get the Minister 
of Health out of the difficulty which the impossible order made by the late 
Government had got him into. 


The Premier's explanation had its effect. The resolution, as it stands, will | 


probably be supported by the bulk of the Unionists, but it does not appear 
likely that the Prime Minister will regard it or be obliged by the Liberals to 
regard it, as a vote of censure, either on himself or on his Minister of Health. 

His promise to reform the poor law will probably be a way out of his 
difficulty. Neither the Liberals nor the Unionists at heart are eager to 
defeat the Government at this juncture. 

Mr. Macdonald also made it clear to-night that a capital levy, so far as 
this Government is concerned, is as dead as protection. 

Austen Chamberlain, the principal opposition speaker of the evening, was 
facetious at the expense of Mr. Asquith and Mr. Lloyd George, whom he 
compared to the leader and the wheeler in the Liberal gig. He reminded 
Mr. Lloyd George that some of his associates, and eyen members of the 
Labor Cabinet, had committed themselves to the support of imperial prefer- 
ence which involved no increase of duties, and pointed out that the Govern- 
ment, by reducing other food taxes, could impose new duties necessary for 
some of the proposed preferences without increasing the total taxation. 

Mr. Chamberlain's Criticisms. 

Austen Chamberlain began his speech by accusing Mr. Asquith of ‘‘sitting 
on one side, speaking from the other and voting alternately with each.” 
That is a fine art of ‘‘wangling,”’ he said. 

He regretted that there should so soon be a honeymoon tiff between Mr. 
Asquith and the Prime Minister over the Poplar issue. He wished to 
know more clearly what the Premier's attitude would be toward resolutions 
in the House. Mr. Macdonald had appealed to everybody to ‘go out with 
hope, go out with determination,” 
for himself he did not mean to go out. 

it had often been observed how closely revolution and reaction approached 
one anovher. What was the difference, he asked, between the exordium 
of the Prime Minister and the Marshal MacMahon’'s ‘‘I am here, I stay’’? 

Mr. Chamberlain asked whe*her, if Mr. Asquith’s motion regarding 
Poplar were accepted, the Minister of Health retired under vote of censure 
from he House, the Prime Minister would accept correction and kiss the 
rod. He asked whether Mr. Macdonald would collate his various election 
pledges and tell Parliament at early date which he meant to keep and which 
he did not. What had become of that cardinal labor plank, the capital 
levy? Had three weeks in office demonstrated it to be impracticable? 

He condoled with Colonel Wedgewood, who instead of being Secretary of 
State for India was only Chancellor of the Dyghy of Lancaster, where the 
worst he could do was to pack the Bench of Magistrates rather than lose 
an Empire. 

He asked what would be done about the safeguarding of the Industries 
Act. When ‘‘we of the Liberal Party,’’ as Mr. Asquith had said, had 
moved a resolution against it last year, where were Mr. Lloyd George, Dr. 
MacNamara. Mr. MacPherson and Sir Alfred Mond? He could not help 


but Mr. Chamberlain explained that | 





thinking that before the Liberal gig went far down the road the leader would ' 


tobacco, so that there would be no increase in taxation. 

“This matter raises grave issues far transcending our party quarrels,’ he 
said. ‘‘We have managed, and I hope we shall continue for generations 
to keep foreicn politics out of the realm of party recrimination. It is not 
less important in dealing with our dominions. We should have the same 
kind of security for the continuity of policy of this country, and that 
asreements entered into by one Government should be kept by another 
Government, and that the hopes raised by one Government shuld not be 
disappointed by their successors.”’ 

There was only one set of markets in which trade could be extended, he 
said. Was it not worth while to discard prejudices and so adjust the food 
duties that without increasing, and even perhaps while diminishing taxation, 
they should subserve the great interests of the Empire and help that 
development of the Empire overseas whose results returned to fill British 
workshops with orders and British hands with work? 


MacDonald Opposes Armaments. 

Premier Macdonald, intervening in the debate, replied to questions 
asked by the previous speakers. He said the Government was dealing with 
nationa! defense as they had found it, but in a wider way. Circumstances 
favored this. No nation wished to enter war again, and there was a strong 
moral and human feeling against any military embarkation which would 
ultimately resuJt in war conditions, he asserted. In the minds of the masses 
of people in all countries there was a desire to limit armaments to economic 
and political proportions. The Government was considering national 
defense, therefore, not merely from the viewpoint of the navy, army or 
air force, but from the viewpoint of civil, foreign and international policy. 

For some time to come the bargaining power of the British Foreign Sec- 
retary, he said, would not depend upon military force, but upon the reason- 
ableness of the policy he presented. 

‘I am going to try that, but I want to make it perfectly clear that while 
we are trying it we are not going to neglect defense,’’ he said. 

Explaining the lack of reference to economy in the Government’s pro- 
posals, Mr. Macdonald said it was very awkward for a Government which 
came into power in the last week of January to exercise the same authority 
over economy as if it had come in in September of the previous year. The 
estimates, however, were being rigidly scrutinized by the Chancellar of the 
Exchequer. 

The Prime Minister went on to say that he could not answer Austen 
Chamberlain’s question as to what form of defcat the Government would 
regard as a vote of censure. He said: 

“We cannot define these things with a rigid scientific definition which 
would enable the right honorable gentleman later to turn up my speech 
to-day and say ‘there is it, the defeat you have suffered in the last few min- 
utes is precisely such a thing as comes within that definition, therefore you 
must go.’ We will just take circumstances as they arise. If it is defeat upon 
a principle that will be equivalent to a vote of censure it depends on what 
form the resolution takes. I can imagine defeat on the Poplar issue that 
would be a vote of censure, but I can also imagine a vote on Poplar that 
would not be a vote of censure at all. 

“That very convenient political phrase, ‘wait and see,’ was revived yes- 
terday. I propose to keep it alive this afternoon, but I can assure the House 
of this, that the Government will not remain in office five minutes after a 
division in the House has deprived it of its sense of dignity. 

“Mr. Chamberlain asked me about the capital levy,’’ continued Mr. 
Macdonald. ‘I might almost say the capital levy is in the same position 
as protection. <A capital levy could not be enacted in the present Parlia- 
ment, or until a majority in the country is in favor of it. But Mr. Chamber- 
lain will go on propagating his doctrine of protection, and for myself, until 
some scheme can be produced to save the country from the effects of too 
heavy a national debt—untilfhe national debt is diminished by honest 
means—and I regard repudiation and inflation as dishonest, I cannot be 
happy, since I believe the country will not be free to compete in the world’s 
markets.”’ 

With regard to coal mining and unemployment, he said the Government 
was pursuing a policy of continuity. 


Expects Russian Settlement. 

Stanley Baldwin here interrupted to ask for information about the Russo- 
ltalian treaty. 

The Premier replied that he had made it clear to Russia that the British 
Government expected to get either the same terms as were granted to any 
other power recognizing the Soviet Government, or terms of equivalent 
value. He thought it would be poss‘ble to arrive at a proper settled business 
arrangement with Russia. 

Turning to the Poplar matter, Mr. Macdonald then warned the House 
to be careful about this question, lest it should get itself into a mare’s nest. 
After Mr. Asquith’s reference of the previous night, he said, the Govern- 
ment had considered the matter and would give the House full information. 
Mr. Asquith had been wrong, he said, when he had given the House the 
impression that the surcharges on the Poplar Guardians for over-expendi- 
ture of funds on relief, which had been remitted by the Labor Ministry of 
Health, had ever actually been imposed by the late Government. As a 
matter of fact, he said, no surcharges had been made, as an audit of the 
Poplar Guardians’ account for 1922 had not been completed. 

The Premier begged the House not to regard Poplar as a party question, 
as not a question of breaking as against keeping the law, but as a question of 
whether the order made by the Jate Government against the Poplar Guar- 
dians ever was or ever could be effective. 

He asked the House not to assist the Government out of its difficulty, 
but to assist the Minister of Health out of the difficulties imposed on him 
by the issue of Sir Alfred Mond's order. 
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He added that the Government had been long committed to reform of the 
poor law, and would do its best to put it on the statute book. ‘ 

“Up to now,” he concluded, ‘the only evidence we have had has been of 
the great good-will of the House, and we shal! go on working out the program 
which [ sketchily outlined on Tuesday. We hope to continue only so long 
in office as will enable us to do some good work that will remove the many 


obstacles that would have hampered any future Government when they | 


faced the very problems we have to face now.” 





Sir Esme W. Howard, New British Ambassador to the 
United States, Received by President Coolidge. 
Sir Esme W. Howard, who succeeds Sir Auckland Geddes, 

resigned, as British Ambassador to the United Staces, was 
formally received by President Coolidge on March 5. 
new British Ambassador arrived on the steamer Olympic, 
which reached here Feb. 27. In presenting his credentials to 
President Coolidge, Sir Esme brought messages of goodwill 
and friendship from King George, who he said had stated 
that “he sees in the good understanding betwene the two 
countries the best guarantee for the future peace of the 
world.””’ The President in replying stated that ‘“‘when two 
nations cherish similar ideals growing out of a common 
regard for liberty, for truth and love of justice, they seek to 
work for essential harmony.”’ Sir Esme’s remarks follow: 

Mr. President, in banding to you my credentials as Ambassador of his 
Majesty King George to replce my distinguished predecessor, Sir Auckland 
Geddes, I have the honor to inform you that before leaving England I 
was charged both by his Majesty the King and his Prime Minister with 
messages of cordial and sincere good will and friendship toward the United 
States and toward you, sir, as President of this great republic. 

The King further desired me to say that he sees in the good under- 
standing between the two countries the best guarantee for the future peace 
of the world. Both his Majesty and the Prime Minister referred with 
heartfelt satisfaction te the cordial relations now exsiting between the 
two countries. 

Many ties of personal friendship already bind me to your country and 
people, and [ wish to assure you, sir, that it will ever be my endeavor to 
maintain and promote in every way those cordial relations between the 
two countries so much desired, not only by those in high places in England, 
but also by every member of the British Empire. {[ sincerely hope that, 
while carrying out the instructions and intentions of his Majesty’s Govern- 
ment, [ may do so in a manner satisfactory to you and to your Government.” 

The following is the reply of President Coolidge: 

The greeting and expressions of friendship which you ‘bear from his 
Majesty the King, and from the Prime Minister of your country, are 
cordially reciprocated and, together with your own well-known good will, 
give every assurance of the success of your mission in promoting that 
good understanding and intimacy of intercourse which both Governments 
desire to maintain. 

Happily, no clouds shadow the relations between our two countries. 
Such slight causes of misunderstandings as arise are promptly removed 
and, as Is always the case when friends disagree, the necessary explana- 
tions incidental to their adjustment make for friendship which is more 
enduring because the more candid. When two nations cherish similar 
ideals, growing out of a common regard for disciplined liberty, for truth 
and love of justice, they seek to work in essential harmony. 

It is this common felling, this conscious identity of general aims which, 
{ believe, will be a mighty force in bringing to the world a just and lasting 
peace. In your relations with this Government you may always be 
assured of sympathy and understanding. 


With his arrival in New York on Feb. 27, Sir Esme gave 
out a statement saying: 

It is with the greatest possible pleasure that I again approach the American 
soil, where I have always, whether as a diplomatist or as an unofficial 
traveler, met with nothing but the greatest cordiality and hospitality. 

Although I have looked forward to returning to America and to renewing 
many old friendships and making, I hope, many new ones, I feel a certain 
diffidence at coming in the capacity of British Ambassador. My position is 
rather like that of a young man returning to his university while still a 
etudent after some years’ interval. 

I feel that, although my master in former years—James Bryce—was cer- 
tainly the best that any man could have, I shall have to spend a certain 
time here before I can really graduate and take my degree. But I hope 
that the American press, who will be my examiners, whether I like it or 
not, will not be too hard, and I am encouraged by the fact that never, I 
believe, in the history of the two countries have their relations been so 
friendly and cordial as now. Indeed, it seems to me that my chief duty 
will be to reap what my predecessors have sown. 

Under the Presidency of Mr. Roosevelt, Mr. Root and Lord Bryce began 
what they called the ‘‘cleaning of the slate."" This work was carried on by 
my predecessor and the present Secretary of State and his predecessors, until 
I think it may be pretty well said that the slate is practically clean. The 
best proof of this is the recent signature of the liquor treaty, which would 
probably never have been signed if each party had not shown the sincere 
good-will and consideration for the point of view of the other which are the 
basis for all friendly international relations. 

I can only assure you that you will find in me a true friend of your great 
country and people and one who has always been a keen student of your 
history and institutions. 


Reference to the resignation of Sir Auckland Geddes as 
British Ambassador, and to the naming of Sir Esme W. 
Howard as his suczessor, was made in our issue of Jan. 12, 
page 153, and in the “Chronicle” of Feb. 2, page 500, men- 
tion was made of the farewell visit to the United States of 
Sir Auckland. 








United States Senate Confirms Nomination of 
Henry P. Fletcher as Ambassador to Italy. 
The nomination of Henry P. Fletcher of Pennsylvania to 
be Ambassador to Italy, succeeding Richard Washburn 
Child, who recently retired, was confirmed by the United 
States Senate on Feb. 19. Mr. Fletcher, at the time of his 


The | 








nomination by President Coolidge on Feb. 18, was Ambassa- 
dor to Belgium. It is stated that his transfer from Brussels 
to Rome was endorsed by Senators Pepper and Reed, of 
Pennsylvania, and was also recommended by Secretary 
Hughes. 








William Phillips Resigns as Under-Secretary of State 
to Become Ambassador to Belgium. 

The United States Senate confirmed on Feb. 29 the nom- 
ination of William Phillips to be Ambassador Extraordinary 
and Plenipotentiary to Belgium and Envoy Extraordinary 
and Minister Plenipotentiary to Luxemburg. Mr. Phillips, 
who resigns as Under-Secretary of State to take up his new 
post, was named as Ambassador to Belgium by President 
Coolidge on Feb. 25. He succeeds Ambassador Henry P. 
Fletcher, recently transferred to Rome. 








Absorption of the China Mutual and the Shangha! 
Life Insurance Companies by the Sun Life 
Assurance Co. of Canada. 


Through the courtesy of the United States Department of 
State, the Insurance Department of the Chamber of Com- 
merce of the United States has recently received the follow- 
ing information relative to the above-mentioned merger. 
This was prepared by Mr. James P. Davis, American Con- 
sul at Shanghai, says a statement made public by the Cham- 
ber’s Insurance Department March 6. The statement adds: 

The decision of the British Supreme Court for China on Jan. 3 1924, 
approving the agreement dated Dec. 20 1922 between the Sun Life Assurance 
Co. of Canada and the China Mutual and the Shanghai Life Insurance com- 
panies of Shanghai, makes effective that agreement and results in the 
immediate merging of the two principal foreign companies writing life in- 
surance in China and in the Far East. The terms of the agreement provide 
for the taking over by the Sun Life of all the assets and liabilities of the 
local companies. The stock of the local companies will be paid for at the 
rate of Canadian $49 25 per share and all outstanding policies issued by the 
local companies will also be taken over by the Sun Life with the agreement 
that the benefits to policy holders will be the same as for policy holders of 
the Sun Life as soon as the reserves of the local companies are on a parity 
with those of the Sun Life. 

The principal effect of the amalgamation is to give the Sun Life Assur- 
ance Co. of Canada a practical monopoly of life insurance business in East- 
ern Asia. The business of the China Mutual extended over China, Japan, 
Philippine Islands, Straits Settlements, Burma, Ceylon and India. It has 
operated since 1920 the business of the Shanghai Life Insurance Co., which 
since that date has not undertaken much new business. 

The combined assets of the Shanghai companies amounted to about gold 
$15,000,000, while those of the Sun Life are stated to exceed gold $200,000,- 
000. Since the Sun Life is so much more powerful and since its business is 
based on risks in many different countries, it is evident that the financial 


stability of the Shanghai companies has been greatly strengthened by the 
merger. 





Senate Confirms Nomination of Charles B. Warren 
as Ambassador to Mexico. 


The nomination of Charles B. Warren as Ambassador Ex- 
traordinary and Plenipotentiary to Mexico, recently sent to 
the Senate by President Coolidge, was confirmed by that 
body on Feb. 29. Pointing out that another step in the full 
resumption of diplomatic relations with Mexico was taken 
with the sending of the nomination to the Senate on Feb. 21, 


the Associated Press dispatches from Washington that day 
added: 


The selection of an Ambassador for the post which has been officially va- 
cant for more than five years is regarded here as a further indication of the 
desire of the Washington Government to do what it can to aid Mexico in 
taking its place among nations having stable and responsible Governments. 
Since the Obregon Government was recognized by the United States last 
summer, a Charge d’Affaires has represented the Washington Government at 
Mexico City. 

The selection of Mr. Warren is understood to be especially pleasing to 
President Obregon. He with John Barton Payne served as a special Ameri- 
can commission sent to Mexico City by President Harding last year which 
concluded an agreement with the Obregon Government upon which recogni- 
tion was accorded after a break in relations since May 1920. 

Mr. Warren accepted the appointment as Ambassador reluctantly, having 
several times announced that he would not take the post. President Cool- 
idge, however, told him his services were greatly needed, and he finally con- 
sented, although for personal reasons he had preferred to remain a private 
citizen. 

Mexico City Associated Press dispatches Feb. 21 stated: 

Ramon Ross, as President Obregon’s choice for Mexican Ambassador to 
Washington, is understood to have been approved at a Cabinet meeting last 
evening, although no official statement was forthcoming. Senor Ross, whe 
at present is Governor of the Federal District, recently completed a confi- 
dential mission for the President at Washington, and served as one of the 
Mexican commissioners at the pre-recognition conference here last summer. 

It is also learned that the Mexican Government has notified Washington 
that Charles B. Warren, former American Ambassador to Japan and one of 
the representatives of the United States at the pre-recognition conference, is 
persona grata as United States Ambassador to Mexico. 











L. Gallopin Declines to Deposit Bonds with Inter- 
national Committee of Bankers on Mexico. 

L. Gallopin, of 160 Broadway, New York, in a notice is 

sued to the bondholders of the 5% consolidated external gold 

loan of 1899 of the United States of Mexico announces that 
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he has not, nor will he deposit his bonds with the Interna- | 
tional Committee of Bankers on Mexico. He cites as the | 
reason therefor the failure of the Committee to include in | 
its call to bondholders for deposit of their bonds of 1899 | 
Articles V and VI of the relative contract, and says: 

By making the 
give me, accordir 
contract. 

By depositing I give absolute power to the International Committee to 
act according t ntrolled discretion, while the Committee assumes 
no obligations wi 


gz Ww its unco 
“4 is natsoever. 
I would have to pay a commission on the face value of all bonds deposited 
ranging up to 114%, whether the Committee should be successful or not in 
carrying through the agreement. 


deposit I lose the rights which articles mentioned above 
g to the contract. This would imply an innovation of the 


I would receive the last payment on the interest in arrears in 1947, with- 
eut any guaranty, whereas, according to the contract, the loan must be 
fully paid by 1945 at the latest. 

The Committee has not looked after the interests of the bondholders of 
the 1899 issue, alt} 


, although it has been able to obtain from the Mexican Gov- 
ernment guaranties for securities which did not carry same before. They 


did not, however, obtain anything special in favor of the bond of 1899 loan, 
which has preferential rights. 


Mr. Gallopin quotes as follows the provisions of the two 
articles: 


Contract of the 5% Consolidated External Gold Loan of 1899 of the United 
States of Mexico (Maturing in 1945). 

Article V. As special guaranty for the exact fulfillment of the provisions 
of this agreement, in so far as it concerns the payment of interest and re- 
funding of the loans, the Mexican Government hereby assigns and encumbers 
in favor of the bondholders, on an equal basis for all and without preference 
to any, and until such bonds shall have been totally redeemed, 62% of the 
total proceeds of the taxes which the revenue law designates as “import 
duty” and juty’? (tax on imports and exports), whatever the spe- 
cial denomination of such taxes and the place where the goods are dis- 
patched. These taxes, assigned as guaranty, shall exceed in each fiscal year 
at least by 10% the amount necessary to cover the service of interest and 
refunding. The guaranty which has been established and which con- 


“oaxnor 


stitutes an inalienable security in favor of the bondholders, shall not be 
maodified in any manner.”’ 
Article VI. In ord 


ler to make effective the guaranty stipulated in Article 
Sth, the Mexican Government shall immediately publish a decree ordering 
the issuance at once, for purposes of this loan, of the special certificates 
which it shall be compulsory to cover 62% of the proceeds derived from 
import and export duties, which shall be set aside in accordance with Ar- 
ticle 5th, and which may be imposed in the custom houses of the Republic, 
under the penalty for the offender to pay double the amount of the certifi- 
cates not presented. . If the amount necessary for the payment of the 
interest, the refund and the commission should not be covered by the sums 
collected at the custom houses, assigned as guaranty, the Mexican Govern- 
ment agrees to remit from the proceeds of its other revenues to ~-------- 


the sum necessary to complete the amount required, either in cash or in 
letters of exchange, etc. 








Agricultural 


Credit Corporation and Agricultural 
Securities 


Corporation Formed to Assist 
Financial Relief of Northwest. 

It was announced in the Minneapolis “Journal” of March 2 

that the farmers of the Northwest 8 ates would receive imme- 

diate assistance from the new $10,000,000 corporation formed 


in 





to relieve the financial emergency in the Northwest wheat- 
growing territory. It appears that two separate organiza- 
tions have been formed—the Agricultural Securities Corpo- 
ration, which will issue the debentures, and the Agricultural 
Credit Corporation, which is to be the operating company. 
Following a meeting in Minneapolis, on the Ist inst., of the 
officers between members of the Executive Committee and 
directors of the Credit Corporation, and business men and 
agriculturalists of Minnesota, North and South Dakota, 
C. T. Jaffray, Chairman of the board of directors of the cor- 
poration, issued a statement saying: 


Committees which advised with us to-day from North and South Dakota 
and Montana agreed to go back home to organize the States into subcom- 
mittees to take up the work of the corporation and to make it possible for the 
corporation to furnish help whevever necessary. 

We outlined our work for the immediate future. 

We will endeavor through the corporation to furnish capital for the re- 
opening of good banks which have been forced to close on account of pressure 
from depositors. 

The corporation will seek to furnish additional help by the purchase of 
paper from banks now open and solvent to strengthen their reserves and put 
them in position to take care of the usual spring demands. This help is to 
be furnished only after examination by competent field men in the employ of 
the corporation. 

We will go into the matter of helping the farmer on the question of de- 
linquent taxes at once. The hope of the corporation is that it can help the 
farmer by reducing the penalties and interest on his unpaid taxes. This is 
to be handled by subcommittees in each county where the necessity exists in 
\iontana, North Dakota, South Dakota and Minnesota. This, we believe, 

iil! be a very direct benefit to the farmer suffering from delinquent taxes, 

ing 12% per annum or more. 

The men who attended to-day’s meeting expressed optimism regarding the 
ye in their States. They feel that a little help properly applied at the 


Ire 











present time to sections of the Northwest States will bring radical changes 
for the better and restore confidence before the end of the year. 

The committee in charge of the organization has only thanks and appre- 
ciation to express to the men who were in attendance, who have co-operated 
liberally and have given their time freely and readily to push along the plans 
which now are being made. 


A previous statement, issued by Mr. Jaffray, given in 
the Minneapolis “Journal” of Feb. 27, said: 


“At a meeting Monday, the Agricultural Credit Corporation was organ- 
ized, officers and directors elected, and nuw the organization is going to go 
ahead and try to do what the plan was for them in the way of furnishing 


| relief in the four Northwest States,” the statement read. 


“The original idea of the corporation and the real reason why it was organ- 
ized was on account of the banking situation in the Northwest. So many 
banks were being forced to close their doors on account of the distrusts and 
the withdrawal of deposits and these banks were tying up the resources of 
the country in such a way as to affect the business situation most seriously. 
The amount of money on deposit in these closed banks belonging to careful, 
frugal and economical farmers was very large. The way to loosen up these 
deposits and get the banks again functioning in the proper way and in some 
Way stand the tide of hysteria, which had come over the Northwest as far as 
country banks were concerned, has been in our minds and is to be our chief 
work. The men behind the corporation feel that to restore banks that are 
now closed and to strengthen the oanks that are being more or less hard 
pushed at the present time is something that will affect the farming com- 
munity very favorably; that in doing this banks can again do business in the 
usual way; that money which is now being carried arouhd in pockets will fall 
back into business channels and when the usual spring demand for assistance 
comes the banks will be able to help and do business in the way they have in 
years before. The organizers and subscribers to this corporation feel that 
this is the first and most important thing to take up and efforts are being 

nade now to organize a field force and get local committees at work to find 
out the spots in the territory which require immediate help so that this can 
be given without delay. 

“There is no doubt that in addition to the situation as far as the banks 
are concerned, there are other ways in which the corporation can act and 
will act, but these are a matter of experience. I am sure no stone will be 
left unturned to enable the corporation, with its vast resources, to help 
where it is possible and to bring assistance to worthy farmers either directly 
or indirectly so they can again go on doing business and work themselves 
out of their present difficulties. 

“The officers and field men which the corporation wil) have are men of 
experience, a thorough knowledge of the Northwest and its requirements, 
and are in hearty sympathy with any efforts which can be given to help the 
farmer. While this help may be slow in coming, time wil! show the effect of 
what the corporation can and will do. The officers, directors and share- 
holders are most anxious to help, and being in this frame of mind the North- 
west surely will profit by the assistance to be given and new courage put inte 
the residents of the agricultural sections of the four States to feel that 
financial and commercial interests of the larger centers are very much 
awake to the farmer's difficulties and are willing to go a long way to help."’ 


The same paper said: 


The articles of incorporation for the Agricultural Credit Corporation 
and the holding company, the Agricultural Securities Corporation, were te 
be filed late in the day at Wilmington, Del. 

The executive committee of the corporation, with a majority of members 
in the twin cities, has been called to meet at the Soo line building Saturday 
to perfect precedure and to enable the corporation to begin functioning next 
week, as soon as money is available. 

Members of the committee indicated the committee would levy an 
assessment of 25% of the $10,000,000 stock subscribed by business men in 
the twin cities, Duluth, Chicago, New York, Detroit, Pittsburgh and Cleve- 
land, and their territory. 

Advisory committees are being selected in the four Northwest States to 
work in close co-operation with the headquarters in Minneapolis. These 
committees are to be approved Saturday. 

Active officers of the corporation have begun preliminary operations in the 
Soo line building headquarters, in charge of Arthur P. Kemp, President. 














The organization of the new corporation was referred to in 
our issue of a week ago, page 957, stating, in its issue of 
March 3, that according to Arthur P. Kemp, President of the 
Agricultural Credit Corporation. that applications for loans 
from banks in the four Northwest States are being received 
and investigations have begun, the Minneapolis “Journal” 


added: 


The plan is to assist solvent banks now operating by increasing their 
liquid reserves through purchase of their paper and to aid in reopening solv- 
ent banks which have been forced to close by pressure from depositors. 


Limited Taz Payment Relief. 

Some of the advantages which directers of the corporation said to-day 
would accrue to the northwest by the plan te assist farmers to pay their 
delinquent taxes are: 

Farmers who have not paid taxes upon which penalties already have 
attached are to be supplied money for their payment at 6%, in cases where 
repayment within a reasonable period is assured. The corporation's facilities 
and finances, of course, are limited, but it seeks to extend its work through- 
out the district. 

In many cases, interest ranging from 12% to more than 25%, where 
penalties have attached, would be terminated by payments and farmers 
would pay only 6%. 

Payment of these taxes would enable counties to reduce their debts, 
and the benefits would be passed along to teachers and other county em- 
ployees, to merchants and even to wholesalers. 

In some cases where schools are closed they would be reopened by pay- 
ments of taxes. 

Tax payments would reopen natural channels, which in some cases have 
been ‘‘frozen,"’ extending its effects into all lines of commerce and industry. 


Within six months, three-fourths of the difficulties in many 
sections of the Northwest will be overcome if there is a good 
crop, enhanced by the activities of the new credit corporation 
and the Coulter plan, if passed, E. W. Decker, President of 
the Northwestern National Bank and one of the directors of 
the new corporation, was reported in the Minneapolis 
“Journal” of Feb. 26 as saying—the “Journal” continued: 

The Coulter plan, now pending in Congress, calls for financial assistance 
to farmers in diversifying farm activities. 

“The plowing in preparation for the next crup is done on a better scale in 
North Dakota this year than ever before,"" Mr. Decker said. ‘“The moisture 
is excellent. I believe the prospects for a good crop are better than ever 
before. The new credit corporation. about to begin functioning, and the 
Coulter plan, if it is passed by Congress. should aid materially in the terri- 
tory. I believe with all these things we will have solved three-fourths of our 


problems in the next six months. Things are getting better all the time in 
the territory.” 
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Credit Men Want Farmer Relief But Oppose McNary- 
Haugen Bill. 

Calling for skillful treatment of the problem of relief for 

the farmer of the Northwest and reiterating the belief that 

the nation can not be prosperous if its farm lands are not 


prosperous, the Administrative Committee of the National | 
Association of Credit Men has gone on record in a declaration | 
- 


made public here to-day by J. H. Tregoe, executive manager 
Me Nary- 
Haugen bill which proposes an elaborate system of fixing the 
prices of farm produce. 


of the association, in strong opposition to the 


“It is futile to try to provide credit 
relief where there is no building up of basic values or deflation 
of inflated values. Such actions prove very injurious in the 
long run to the farmer and to the public.” 


continues: 
Natural economiv law- 


The declaration 


must be recognized and respected in the production 
and marketing of commodities of medit relief where the over- 
extension of credit has already proved an injury would ke fatal. Every 
encouragement to the elevation of the farm as a business enterprise, to 
scientific management. to in‘ensive developn ent, to economies in market- 
ing, to beneficial cooperation, will relieve the situation and prove a more 
permanent benefit than mere palliatives. 


New forms 








Senate Committee Votes to Report McNary-Haugen 

Bill Propos ng Agricultural Export Corporation 

Views of President Coolidge. 

A statement to the effect that a spokesman for President 
Coolidge has given qualified endorsement to the McNary- 
Haugen bill, proposing to create an agricultural export cor- 
poration with a capital of $200,000,000—the funds to be 
provided by the Government—appeared in a Washington 
dispatch to the New York ‘Times,’ March 4. On Feb. 26 

. . € 
the Senate Committee on Agriculture, by a vote of 10 to 2, 
Authorized ex-Senator McNary to report the bill with its 
endorsement following hearings which had been held for 
several weeks. The ‘Times’ dispatch of the 4th inst., said: 

The White House spokesman said that ever since Mr. Coolidge became 
President he had been engaged with the problem that confronted wheat 
farmers of obtaining a profitable price for their crop. The President was of 
the opinion, it was stated, that he would favor the bill even if it would cost 
the Public Treasury something, provided he became convinced that wheat 
growers would benefit by its provisions. ; 

The purpose of the bill is to establish tariff schedules on agricultural 
commodities suificiently high to bring farm prices into domestic markets to 
the same general price level which they occupied prior to the World Ww ar 
perio, increases in the prices of commodities to be taken into consideration 
in this connection. 

The export corporation would buy the surplus in the domestic market at 
this price and sell it abroad at the world price. A portion of the purchase 
price would be withheld from the seller and after the sales transactions had 
been completed the cost of marketing would be deducted from the amount 
withheld and the balance and profits, if any, would be distributed among the 
sellers. 

Unexpected opposition to the bill came to-day from Representative Ander- 
son of Minnesota, leader of the conservative agricultural forces. His oppo- 
sition was expressed in a letter to C. G. Selvig, one of his constituents. He 
said at the outset that he would favor the bill if he believed it would do w hat 
its proponents claim for it. He was rot opp»sed, but had studied their 
problem, especially marketing and finance, and had come to the conclusion 
that the measure was unsound. 


According to the “Wall Street Journal’ of March 3 the 
Senate Committee plans to propose several committee 
amendments on the floor of the Senate. The paper referred 
to added: 

Chief among them is a clause eliminating the provision in the original bil! 
whereby prices would be allowed to sag 10°; below proclaimed ratio prices 
before the Government put stabilizing machinery in operaticn. This 
change wos requested by representatives of the grain exchanges, for the pro- 
tection cf dealers in grain. 

Committee. it is said, will recemmend that the export corporation should 
stand ready to buy protected commodities immediately their price sank 
below the ratio prices. Arother amendment to be recommended by the 
committee would base ratio prices on yearly pre-war commodity price 
averages, rather than on monthly average. By this arrangement, monthly 
changes in ratio prices would be eliminated. 

Several changes are proposed to cover handling of meat products. It is 
understood the committee favors an amendment under which exporters 
would be paid » bounty on meat sent abroad. Ratio prices would be de- 
termined for live animals, and equalization fees would be collected on sales 
of all animals moving in regular trade channels. Packers would function in 
export trade as agents of the Government. They would be required to get 
Government approval of prices offered for export shipments. and the dif- 
ference between these prices and the cost to them of paying ratio prices to 
producers would be made up by a bounty. 

[It is believed the House committee will report out the bill in a few days, 
although that committee is more divided on the measure than the Senate 
committee. Chances for passage of the measure in the Senate are declared 
good by supporters of the plan. They are uncertain as to its prospects in the 
House. 

During the hearings before the House Committee on Agri- 
culture, on Feb. 6, the bill was severaly criticised by L. F. 
Gates, former President of the Chicago Board of Trade. 


Another witness opposing the bill was F. E. Watkins, of 


Its 





Cleveland, President of the National Grain Dealers’ Associa- 


tion. This is learned from the New York ‘‘Commercial’”’ | 
which said: 


while it was in the interest of the producer it would injure the consumer. ' 
He said that within six months the operations of the corporation would so 


. | consideration of the bill by a point of order. 
Mr. Gates said that the bill would create a gigantic monopoly and that ' 


cripple the market machinery of the country that it weuld take years to 
recover from the effects and that an economic catastrophe of great propor- 
tions might result. 

Mr. Gates said that he regarded the measure as the first move toward 
nationalization of industry and the establishment of communism among the 
individualistic farmers of the country. He said that the experience of 
Russia has proved that methods of this character are a failure. 

Mr. Watkins, in opposing the McNary-Haugen bill, said that inasmuch 
as the difficulties in agriculture are of a sectional nature, the relief provided 
should be of a sectional character. 

From the New York “Journal of Commerce” 
we take the following: 

“The McNary-Haugen bill now 
legisletion ever proposed,’ 
in 2 


of March 7 


before Congress is the most vicious class 
said A. T. Martin, of the Bartlett-Frazier Co., 
statement telegraphed yesterday from Chicago. 

“The plan is a bold attempt to override economie law by creating a food 
monopoly,’’ continues the statement, ‘“‘and would decrease food costs 
abroad by increasing them at home. 

‘An effort carried out along these lines would so unsettle economic, indus- 
trial and financial conditions as to precipitate a business crash in which 
everybody would be involved, the farmer as well as labor and business. 

‘Men in every walk of life should at once protest to Congress against any 
such wild, paternalistic and dangerous scheme.”’ 


The bill was referred to in our issue of Feb. 9, page 609. 





Debate in Senate on Norbeck-Burtness Bill for Agri- 


cultural Relief. 

The Norbeck-Burtness bill, proposing an appropriation of 
$75,000,000 “to promote a permanent system of self-support- 
ing agriculture in regions adversely affected by the stimula- 
tion of wheat production during the war’ was taken up by 
the Senate on the 3rd inst., the debate continuing on the 
4th and 5th. On the last-named date an agreement was 
reached to limit debate beginning Monday next from 3 p. m. 
to ten minutes for individual Senators, and an equal time on 
amendments proposed or pending. Regarding the debate 
on the 3rd inst. Associated Press accounts from Washington 
said: 

Strenuous opposition to-day greeted the appearance in the Senate of the 
first special farm relief measure—the Norbeck-Burtness bill, proposing the 
loan of $75,000,000 to finance diversification. Declaring it was ‘‘paternal- 
ism run rampant,’’ Senator Fletcher, Florida, said it was time to call a halt 
upon such measures. 

“We are proposing to loan this. money,”’ he said, ‘‘for the purpose of enabl- 
ing the one-crop farmer to keep livestock on land never adaptable for graz- 
ing or to raise other crops where the land will produce but one. We have 
already gone the limit along this line.”’ 

Senator Fletcher's attitude was understood to be that of several other 
Senators on the Democratic side and of some Republicans. An effort of 
Senator Ladd, North Dakota, to end debate at 3 o’clock to-morrow was 
blocked by notification from several Senators that they desired to discuss 
the measure. 

The North Dakota Senator, having reported the bill from the Agriculture 
Committee, assumed charge of it on the floor. He contended the Govern- 
ment owed special consideration to the spring wheat farmers, because of the 
evils they had suffered through the war-time propaganda, which at once 
increased production and decreased consumption. Every other class in the 
United States had been aided, he said, either by the tariff or through direct 
or indirect subsidy. wt 

Several amendments already have been proposed to the bill, which would 
increase the amount carried to $105,000,000. Among them is a provision 
offered by Senator Bursum, New Mexico, which would add $20,000,000 for 
loans to banks in the Northwest. Senator Fletcher said the purpose of this 
was to ‘‘bolster busted banks.”’ mg + 

“The whole tendency,’ he said, ‘is toward further centralization of 
authority in the Federal Government. Can you imagine the Secretary of 
Agriculture supervising this fund without taking some control of the farms 
he aids or of the Comptroller passing out this fund without retaining some 
control of those banks?” 

On the 4th inst. the same advices said: 

Opposition to the Norbeck bill ranged all the way from the position voiced 
by Senator Wadsworth, Repul lican, New York, who classed it ‘fruitless 
paternalism,” to that of Senator Gooding, Republican, Iowa, who held that 
it shouid be laid aside in favor of the McNary-Haugen bill. The latter 
measure would aid all agriculture, Senator Gooding insisted, and would 
accomplish the same purpose, designed to be effected “‘locally”’ by the bill 
before the Senate. 

Senator Wadsworth, opening the opposition, declared the maximum loan 
of $1,000 provided in the bill would be of no value for the purpose outlined, 
and cited statistics from his personal experience as to the cost of diversifica- 
tion. He also decried what, he said, was the continuing tendency toward 
centralizing of power in the Federal Government through ‘paternalistic 
measures.’’ The only outcome to be expected, he declared, would be an 
enervated, dependent populace. 

As to the debate on the 3rd inst. we quote the following 
from the Philadelphia ‘‘Record:” 

Opening the third day of debate, Senator Dial, Democrat, South Carolina, 
denounced the measure as ‘‘an attempt to make one taxpayer pay for the 
mistakes of another.’’ The bill would appropriate $75,000,000 to finance 
diversification of crops, particularly in the wheat-growing sections. 

Federal aid for farmers is no more essential than is assistance to the bank- 
ing machinery of the Northwest, Senator Bursum, Republican, New Mexico, 
declared in advocating adoption of his amendment, which would appropriate 
$20,000,000 for ‘‘stabilizing banks and trust companies in agricultural 
districts."’ 

The public has lost faith in banks, Senator Bursum said, alluding to the 
succession of failures reported from the grain belt, which, he said, amounted 
to 95% of the banks in North Dakota. Senator Ladd, Republican, of that 
State, said this figure was inaccurate, failures there aggregating only 96 
out of a total of 800. 

“And those 96% practically all small banks of limited capital and with 
improvident loans,’’ said Senator King, Democrat, Utah. 

Senator Overman, Democrat, North Carolina, sought to block further 
He centended the phraseology 
made it a ‘‘general.appropriation’’ measure. Senators McNary, Republi- 
can, Oregon, and Harrison, Democrat, Mississippi, disagreed with that 
view, and the point was overruled. 
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Senator Warren, Republican, Wyoming, gave notice of an amendment 
which would ‘‘authorize’’ the proposed appropriation, rather than make it 
directly. Senator McLean, Republican, Connecticut, read statistics which 
he said ‘indicate plainly that many acres are planted in wheat which are 
unsuited for that crop"’ and added: 

“If there is an emergency indicated, it is a permanent emergency which 
will not be met by this bill.” 

Previous reference to the bill appeared in our issue of Feb. 
9, page 609. 








G. F. Redmond & Co., Inc. (Head Office Boston), in 
Bankruptcy Following Federal and New York 
State Injunctions Against the Firm. 


An involuntary petition in bankruptcy was filed in the 
Federal District Court at Boston on Wednesday (March 5) 
against the firm of G. F. Redmond & Co., Inc., dealers 
in stocks and securities, with head office at 19 Congress St., 
Boston, and branch offices in New York, Philadelphia, Balti- 
more, Chicago, Cleveland, Detroit, Hartford, Lowell, Lynn, 
Providence, Manchester, N. H., Springfield and Worcester. 
The petitioning creditors were Max S. Kirschen, Blake & 
Rebhan and the Boston Envelope Co., with aggregate 
claims of $3,338. James S. Lamont, the President and 
Boston Manager of G. F. Redmond & Co., filed a supporting 
affidavit to the petition as follows: 

I, James 8S. Lamont, President of G. F. Redmond & Co., Inc., the 
alleged bankrupt, ami familiar with its affairs. ] have read the petition 
for the appointment of a receiver by Messrs. Kirschen and Blake, pe- 


titioning creditors, that a receiver be appointed and I know that the 
facts contained therein are true. 


G.F. Redmond & Co., Inc., is doing an exceedingly large business with 
vast numbers of customers and has assets in the form of cash, bank assets, 
accounts receivable and office furniture, and fixtures of very great value. 

It is essential for the interests of all that a receiver be appointed forth- 
with to take charge of the assets and protect them. 

The attorneys for G. F. Redmond, the founder and Treas- 
urer of the failed firm, also gave out a statement, signed 
by Mr. Redmond, which said: 

Inasmuch as the business of any bank, trust company or brokerage con- 
cern is built principally on the good-will of the public, the deliberate 


wrecking of such foundations must result in the injury to the business of 
such an organization. 


At no time in spite of the repeated attempts to undermine the founda- 
tions of the business of G. F. Redmond & Co. has the company failed 
to meet any of its obligations. 

Those who have been responsible for the situation now created should 
be satisfied. Whenever a man does things differently from the way in 
which they have been done by others, originates new ideas, devises new 
systems and is otherwise constructive and aggressive, he may expect 
persistent attack by the envious, especially if succesful. 

The bankruptcy action, it is understood, was the result of 
New York State and Federal injunctions against the firm. 
On Monday night March 3 a permanent injunction was is- 
sued against the company by Supreme Court Justice Guy, 
restraining it from doing business in New York State. The 
injunction was obtained by State Attorney-General Carl 
Sherman, who had had the firm investigated for a long period 
under the Martin law. The following statement in this re- 
gard was issued on Monday by the Attorney-General’s of- 
fice at Albany: 

The preliminary investigation of this concern indicates that it is the largest 
bucket shop yet to fall into the net of the Martin law, which has been spread 
by the Attorney-General’s office. This inquiry, extending over several 
months. covers the country-wide operations of the company. 

The evidence gathered in the New York and Boston offices, together with 
information obtained at Providence, R. I., indicated that the company 
engaged in manipulations of the bucketing type, and that thousands of 
customers who were impressed by the magnificent office equipment were 
mulcted of large sums. 

The company. the investigation disclosed, operated to a great extent a 
partial-payment plan. to attract the small investor to place his money in 
securities of doubtful character. Whenever it appeared that the customers 
had purchased sound securities, persuasive arguments were made to switch 
them to questionable and highly speculative stocks promoted by this com- 
pany. 

On Tuesday, March 4, the New York office of the firm at 
25 Broad Street was closed by order of Mr. Sherman. 

On Wednesday, the same day the bankruptcy petition 
was filed, Judge Morton of the Federal District Court at 
Boston issued a temporary injunction preventing the com- 
pany from doing further business and sent a marshal to take 
possession of the firm’s books. The Court also issued a 
restraining order against the brokerage firm of Withington 
& Co., 27 State St., Boston, an affiliated concern, it is 
supposed, of G. F. Redmond & Co., and sent deputy 
marshals to Worcester and Springfield to padlock the 
Redmond offices in those cities. Before the restraining 
order had been issued by the Court the office of Withington 
& Co., it is understood, had already been closed and an un- 
signed notice posted on the door, which read: 

Owing to the suspension of G. F. Redmond & Co., Inc., for the protection 
of customers of Withington & Co. it is necessary that all business be sus- 
pended. 

The following day, March 6, an involuntary petition in 
bankruptcy was filed in the Federal District Court against 
this firm also. On Thursday March 6, Judge Morton 





announced the appointment of the following receivers for 
G. F. Redmond & Co. under bonds of $50,000 each. They 
are: J. Weston Allen (former Attorney-General of Massa- 
chusetts), Bartholomew Brickley and Charles P. Curtis, Jr. 

According to press dispatches from cities in which the 
failed firm had branches, appearing in the daily papers, the 
following offices in addition to those in New York, Spring- 
field and Worcester, have been closed: Chicago, Cleveland- 
Hartford, Manchester and Providence. The Bank Com- 
missioner of Rhode Island, it is said, on March 5 issued an 
order forbidding the firm to well any securities in that 
State. An involuntary petition in bankruptcy was filed 
against the firm in Chicago on March 5, it is said. The firm 
of G. F. Redmond & Co., Inc., was organized in May 1915 
with a capital stock of $100,000 common and $25,000 pre- 
ferred. 

The firm is in no way connected with the old established 


house of Redmond & Co., bankers and brokers, at 33 Pine 
St., this city. 








Representative McFadden’s Bill to Modernize National 
Bank Laws—Provisions Respecting Branch 
Banking Endorsed by Comptroller Dawes. 


Endorsing the branch bank provisions of Representative 
McFadden’s bill which is designed to modernize the National 
bank laws, Henry M. Dawes, Comptroller of the Currency, 
in a letter to Mr. McFadden declares that “branch banking 
carries the principle of centralization into banking. It means 
absentee control over local finance, and is in its essence 
monopolistic. It is utterly un-American. The banks of the 
United States do not want it, and the people wil’ not have it.” 

Reference to Mr. McFadden’s bill was made in these 
columns Feb. 16, page 736. As therein stated, the net effect 
of the bill would be: 


1. Tolimit branch banking on the part of all members to city limits. 

2. To definitely forbid the national banks to engage in any form of out- 
side banking beyond the city limits. 

3. To definitely forbid the outside activities of the national banks within 
the city limits of any municipality to a greater extent than practiced by the 
State banks. 

4. To allow the national banks within the city limits the same activities 
that the State banks may have. 


Among other things would provide new legislation enabling 
national banks to 

Declare stock dividends, as a means of increasing their capitalization. 

Obtain charters to handle perpetual trusts. 

Engage in the safe deposit business, either by operating safe deposit facil- 
ities directly or by owning stock in a company, which carries on this service. 

Make the circulation of false reports about banks a Federal offense. 

Rediscount notes, when secured by Government bonds, in excess of the 
present 10% limitation. 


Early enactment of the bill is urged by Comptroller Dawes, 
and it is expected that hearings on the bill, which is now in 
committee, will begin shortly. The following is the full text 
of the bill as introduced by Representative McFadden on 
Feb. 11, and referred to the House Committee on Banking 
and Currency: 


A BILL to amend an Act entitled ‘‘An Act to provide for the consolidation 
of national banking associations,’’ approved Nov. 7 1918; to amend 
section 5136 as amended, section 5137, section 5142, section 5150, section 
5190, section 5200 as amended, section 5202 as amended, section 5208 as 
amended, section 5211 as amended, of the Revised Statutes of the United 
States; and to amend section 9, section 13, section 22, and section 24 of 
the Federal Reserve Act. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Act entitled ‘‘An Act to provide 
for the consolidation of national banking associations,’’ approved Nov. 7 
1918, be amended by adding at the end thereof the following language: 

‘Sec. 3. That upon the same terms and conditions, so far as applicable, 
relating to the consolidation of national banking associations, any bank 
incorporated by special or general law of any State, having an unimparied 
capital sufficient to entitle it to become a national banking association, 
may, with the approval of the Comptroller of the Currency, be consolidated 
with any national banking association located within the same county, city, 
town, or village, under the charter of such national banking association.”’ 

Sec. 2. That section 5136 of the Revised Statutes of the United States, 
subsection ‘‘second’’ thereof as amended, be amended to read as follows: 

“Second, to have succession in perpetuity from the date of the approval 
of this Act, or from the date of its orgnaization if organized after that date, 
unless it shall be sooner dissolved by the act of its shareholders owing two- 
thirds of its stock, or unless its franchise shall become forfeited by reason 
of violation of law, or unless it shall be terminated by Act of Congress here- 
after enacted.”’ 

Sec. 3. That section 5137 of the Revised Statutes of the United States, 
subsection ‘‘First’’ thereof, be amended to read as follows: 

‘First, such as shall be necessary for its accommodation in the transaction 
of its business.”’ 

Sec. 4. That section 5142 of the Revised Statutes of the United States 
as amended, be amended to read as follows: 

“Sec. 5142. Any national banking association may, with the approval of 
the Comptroller of the Currency, and by a vote of shareholders owning 
two-thirds of the stock of such association, increase its capital stock to any 
sum approved by the said comptroller, but no increase in capital shall be 
valid until the whole amount of such increase is paid in and notice thereof, 
under oath, acknowledged by the President, Vice-President, or Cashier of 
said association, has been transmitted to the Comptroller of the Currency 
and his certificate obtained specifying the amount of such increase in capital 
stock with his approval thereof, and that it has been duly paid in as part of 
the capital of such association: Provided, however, That a national banking 
association may, with the approval of the Comptroller of the Currency 
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and by the vote of shareholders owning two-thirds of the stock of such | 
association, increase its capital by the of a stock dividend 
provided that the surplus of said after the approval! of the 
increase, shall. be equal to 20 per centum of the capital stock as increased. 
Such increase shall not be until a certificate certifying to such 
declaration of dividend, signed by the President, Vice-President, or Cashier 
and duly acknowledged before a notary public. shall have been forwarded 
to the Comptroller of the Currency and his certificate obtained specifying 


declaration 


tssociation 


effective 


the amount of such increase of eapital stock by stock dividend, and his | 
approval thereof 

Sec. 5. That section 5150 of the Revised Statutes of the United States 
be amended to read as follows 


Sec. 5150. One of the directors, to be chosen by 


|} person 
the board, shall be | 


chairman of the board and shall perform such duties as may be designated | 


by the board.”’ 
Sec. 6. That section 5190 of the 
be amended to read as follows: 
“Sec. 5190. (a) The general business of each national banking associa- 
tion shal! be transacted at only one office or banking house which shall be 
located in the place specified in its organization cc 
“(b) The Comptroller of the Currency in his upon 
application to him, permit any national banking association to establish a 
branch or branches within the corporate limits of the municipality wherein 
such association is located but he shall not permit the establishment of a 


Kevised Statutes of the United States 


rtificate 


Way discretion 


| 


branch or branches by any such association in any State which by law or | 


regulation prohibits the establishment of branches by the State banks 
therein. All such branches of national banking associations shall be subject 
to the general supervisory powers of the Comptroller of the Currency and 
shall operate under such regulatious as he may prescribe.” 

Sec. 7. That section 9 of the Federal Reserve Act, paragraph | thereof, 
be amended by adding at the end thereof the following language: 

“Provided, That on and after the approval of this Act the board shall not 
permit any such applying bank to become a stockholder of such Federal 
Reserve bank except upon condition that such applying bank relinquish 
any branches which it may have established on or after the above-mentioned 
date beyond the corporate limits of the municipality in which the parent 
bank is located: Provided further, 'That no member bank shal), after the 
approval of this Act, be permitted to establish a branch beyond the corporate 
limits of the municipality in which such bank is located. The board may, 
npon violation of this proviston by any member bank, exclude such member 
hank from the Federal Reserve system. 

‘The term ‘branch or branches’ as used in this and the preceding section 
shall be held to embrace any additional office maintained by an association 
at which deposits are received or checks cashed outside of the parent bank.” 

Sec. 8. That section 5200 of the Revised Statutes of the United States, 
as amended, be amended to read as follows 

“Sec. 5200. The totdl obligations to any national banking association 
of any obligor shall at no time exceed 10 per centum of the amount of the 
capital stock of such association actually paid in and unimpaired and 10 per 
centum of its unimpaired surplus fund. The term ‘obligations’ shall mean 
direct obligations for money borrowed and direct obligations discounted or 
purchased and shali include in the case of obligations of a copartnership or 
association the obligations of the several members thereof. The term ‘ob- 
ligor’ shall include a person, copartnership, association, or corporation. 
Such limitation of 10 per centum shall be subject to the following exceptions: 

(1) Obligations in the form of drafts resulting from the sale of goods 
drawn by the seller in good faith against actually existing values and 
accepted by the purchaser shall not be subject under this section to any 
limitation based upon sueh capital and surplus; 

(2) Obligations in the form of drafts resulting from the sale of goods and 
drawn in good faith against actually existing values secured by shipping 
documents transferring or securing title to goods shipped or in process of 
shipment shall not be subject under this section to any limitation based 
upon such capital and surplus; 

“*(3) Demand obligations drawn in good faith against actually existing 
values and secured by documents covering readily marketable nonperishable 
staple agricultural products in process of shipment shall not be subject 
under this section to any limitation based upon such capital and surplus; 
but this exception shall cease to apply to such obligations after the process 
of shipment has been completed: 

(4) Obligations in the form of notes, having a maturity of not more than 
six months, originally given in payment for commodities and owned by the 
person, corporation, association, or copartnership indorsing and negotiating 
the same shall be subject under this section to a limitation of 15 per centum 
of such capital and surplus in addition to such 10 per centum of such capital 
and surplus: 

“(5) Obligations ia the form of bankers’ acceptances of other banks of the 
kind described in section 13 of the Federal Reserve Act shall not be subject 
under this section to any limitation based upon such capital and surplus; 

(6) Obligations of any obligor in the form of notes secured by shipping 
documents, warehouse receipts, or other such documents transferring or 
securing title covering readily marketable nonperishable staples, when the 
market value of the staples securing the obligation is not at any time less 
than 115 per centum of the face amount of the notes secured by such docu- 
ments and when such property is fully covered by insurance shal! be sub- 
ject under this section to a limitation of 15 per centum of such capital and 
surplus in addition to such 10 per centum of such capital and surplus, but 
this exception shall not apply to obligations in the form of notes of any one 
obligor arising from the same transaction or secured upon the same staples 
for more than ten months in any consecutive twelve months; 

“(7) Obligations of. any obligor in the form of notes secured by shipping 
documents or instruments transferring or securing title covering livestock, 
when the market value of the livestock securing the obligation is not at any 
time less than 115 per centum of the face amount. of the notes covered by 
such documents, shall be subject under this section to a limitation of 15 
per centum of such capital and surplus in addition to such 10 per centum 
of such capital and surplus; 

(8) Obligations of any obligor in the form of notes secured by not less 
than a like amount of bonds or notes of the United States issued since April 
24 1917, or certificates of indebtedness of the United States, shall (except to 
the extent permitted by rules and regulations prescribed by the Comp- 
troller of the Curtency, with the approval of the Secretary of the Treasury) 
be subject under this section to a limitation of 10 per centum of such capital 
and surplus in addition to such 10 per centum of such capital and surplus: 

(9) Obligations of any obligor and of the kind described in section 24 (b) 
of the Federal Reserve Act as amended, shall be subject to a limitation of 
15 per centum of such capital‘and surplus in addition to such 10 per centum 
of such capital and surplus; except that obligations of the United States or 
general obligations of any State or of any political subdivision thereof shall 
not be subject under this section to any limitation based on such capital 
and surplus.”’ 

Sec. 9. That section 5202 of the Revised Statutes of the United States 
as amended be amended by adding at the end thereof the following Jan- 


| shall 





guage: 4 


“Eighth. United States bonds of all denominations deposited with or 
procured by the association 

Sec. 10. That section 5208 of the Revised Statutes of the United States 
as amended h« striking out the words ‘‘or who shall! certify a 
check before the amount thereof shall have been regularly entered to the 
credit of the drawer upon the books of the bank.” so that the section 


amended by 


as 


| amended shall read as follows 


Sec. 5208. It shall be unlawful for any officer, director, agent or em- 
ployee of any Federal Reserve bank, or any member bank as defined in the 
Act of Dec. 23 1913. known as the Federal Reserve Act, to certify an) 
check drawn upon such Federal Reserve bank or member bank unless the 
firm, or corporation drawing the check has on deposit with such 
Federal Reserve bank or member bank, at the time such check is certified 
an amount of money not less than the amount specified in such check. 
Any check so certified by a duly authorized officer, director, agent, or 
employee shall be a good and valid obligation against such Federal Reserve 
bank or member bank; but the act of any officer, director, agent. or em- 
ployee of any such Federal Reserve bank or member bank in violation of 
this section shall, in the discretion of the Federal Reserve Board, subject 
such Federal Reserve bank to the penalties imposed by section 11. sub- 
section (h) of the Federal Reserve Act, and shall subject such member bank 
if a national bank. to the liabilities and proceedings on the part of the Comp- 
troller of the Currency provided for in section 5234, Revised Statutes, and 
in the discretion of the Federal Reserve Board, subject any other 
member bank to the penalties imposed by section 9 of said Federal Reserve 
Act for the violation of any of the provisions of said Act Any officer. 
director, agent, or employee of any Federal Reserve bank or member bank 
who shall! willfully violate the provisions of this section, or who shall resort 
to an) device, or receive any fictitious obligation, directly or collaterally, in 
order to evade the provisions thereof, shall be deemed guilty of a misde- 
meanor and shall, on conviction thereof in any district court of the United 
States, be fined not more than $5,000, or shall be imprisoned for not more 
than five years. or both, in the discretion of the court.” 

Sec. 11. That section 5211 of the Revised Statutes of the United States 
as amended be amended to read as follows: 

“Sec. 5211. Every association shall make to the Comptroller of the 
Currency not less than three reports during each year. according to the form 
which may he prescribed by him, verified by the oath or affirmation of the 
President, Vice-President, Cashier, or Assistant Cashier of such association 
taken before a notary public properly authorized and commissioned hy the 
State in which such notary resides and the bank is located. or any other 
officer having an official! seal, authorized in such State to administer oaths. 
and attested by the signature of at least three of the directors. Each such 
report shall exhibit. in detail and under appropriate heads, the resources. 
and liabilities of the association at the close of business on any past day by 
him specified, and shall be transmitted to the comptroller within five days 
after the receipt of a request or requisition therefor from him, and in the 
same form in which it is made to the comptroller shall be published in a 
newspaper published in the place where such association is established, or 
if there is no newspaper in the place then in the one published nearest thereto 
in the same county. at the expense of the association; and such proof of 
publication shall be furnished as may be required by the comptroller. The 
comptroller shall also have power to ca)l for special reports from any pur- 
ticular association whenever in his judgment the same are necessary in order 
to a full and complete knowledge of its condition.’ 

Sec. 12. That section 13 of the Federal Reserve 
thereof, be amended to read as follows: 

“The aggregate of such notes, drafts, and bills bearing the signature or 
indorsement of any one borrower, whether a person, company. firm, or 
corporation, rediscounted for any one bank shall at no time exceed 10 per 
centum of the unimpaired capital and surplus of said bank: but this restric- 
tion shall not apply to the discount of bills of exchange drawn in good faith 
against actually existing values nor to the discount of notes secured by not 
less than a like amount of obligations of the United States issued since 
April 24 1917." 

Sec. 14. That section 13 of the Federal Reserve Act be amended by 
adding after paragraph 10 thereof a new paragraph in the following lan 
guage: 

“That in addition to the powers now vested by law in national banking 
associations organized under the laws of the United States any such asso- 
ciations may engage in the business commonly known as safe deposit busi- 
ness either by leasing receptacles on its premises or by owning stock in : 
corporation organized under the law of any State to conduct a safe deposit 
business located on or adjacent to the premises of such association: Pro- 
rided, however, That the amount invested in the capital stock of any such 
safe deposit corporation by such association shall not exceed 25 per centum 
of the capital stock of such association actually paid in and unimpaired and 
25 per centum of its unimpaired surplus.” 

Sec. 14. That section 22 of the Federal Reserve Act, 
paragraph 2, thereof he amended to read as follows: 

“Any national bank examiner who shall acept a loan or gratuity from 
any bank examined by him, or from an officer, director, or employce thereof, 
or who shall steal, or unlawfully take, or unlawfully conceal or purlion any 
money. note, draft. bond. or security or any other property of value in the 
possession of any member bank, or from any safe deposit box in or adjacent 
to the premises of such bank, shall be deemed guilty of a misdemeanor and 
shall, upon conviction thereof in any district court of the United States, he 
imprisoned for one year or fined not more than $5,900 or both. and may 
be fined a further sum equal to the money so Joaned, gratuity given. or 
property stolen, and shall forever thereafter be disqualified from holding 
office as a national bank examiner.” 

Sec. 15. That section 22 of the Federal Reserve 
adding at the end thereof the following language: 

““(g) Whoever maliciously, or with intent to deceive. makes, publishes. 
utters, repeats, or circulates any false report concerning any national bank. 
or any State member bank of the Federal Reserve system, which imputes or 
tends to impute insolvency, or unsound financial condition, or financial 
embarrassment, or which may tend to cause or provoke, or aid in causing or 
provoking, a general withdrawal of deposits from such bank, or which may 
otherwise injure, or tend to injure the business or good will of such bank. 
shall be deemed guilty of a misdemeanor and shall, upon conviction in any 
court of competent jurisdiction, be fined not more than $5,000, or imprisoned 
for not more than five years, or both. 

“(h) If two or more persons conspire to violate the above provision, or 
to boycott, or to blacklist. or to cause a general withdrawal of deposits 
from, or to cause a withdrawal of patronage from, or otherwise to injure 
the business or good will of any national bank. or any State member bank of 
the Federal Reserve system, and one or more of such parties do any act to 
affect the object of such conspiracy, each of the parties to such conspiracy 
shall be deemed guilty of a misdemeanor and shall, upon conviction in any 
court of competent jurisdiction, be fined not more than $5,000, or im- 
prisoned for not more than five years, or both.” 

Sec. 16. That section 24 of the Federal Reserve Act be amended to read 
as follows: 


Act. paragraph four 


subsection (a 


Act be amended by 
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“Sec. 24. (a) Any national banking association may make loans secured 
by first lien upon improved real estate, including improved farm land, 
situated within its Federal Reserve district or within a radius of one hundred 
miles of the place in which such bank is located, irrespective of district 


lines. A loan secured by real estate within the meaning of this section 
shall be in the form of an obligation or obligations secured by one mortgage 
or trust deed solely upon real estate when the entire amount of such obli- 
gation or obligations is made or is sold to such association. The amount of 
such loans shall not exceed 50 per centum of the actual! value of the property 
offered for security. Any such bank may make such loans only when the 
aggregate amount of such loans held by it or on which ii is liable as indorser 
or guarantor or otherwise does not exceed a sum equal to 25 per centum of 
the amount of the capital stock of such association actually paid in and 
unimpaired and 25 per centum of its unimpaired surplus fund, or to one- 
half of its time deposits, subject to the general! limitation contained in sec- 
tion 5200 of the Revised Statutes of the Untied States. Such banks may 
continue hereafter as heretofore to receive time deposits and to pay interest 
on the same; 

‘(b) Any national banking association may, subject to the limitations 
contained in section 5200 (9) of the Revised Statutes of the United States, 
engage in the business of purchasing and selling obligations evidencing 
indebtedness of any person, copartnership, association, or corporation in 
the form of bonds, notes, debentures, and obligations of whatsoever nature 
commonly known as investment securities.” 








Comptroller Dawes’ Views Respecting Representative 
McFadden’s Bill to Modernize National Bank 
Laws -Explanation by Mr. McFadden. 


to Representative McFadden endorsing the latter's bill to 
modernize national bank laws, says that the passage of the 
bill in his view is a matter of the utmost importance and 
benefit to the national banking system, the Federal Reserve 
system, and to the banks of the country generally. Comp- 
troller Dawes also says that “with one exception I think 
there is nothing which could properly be characterized as in 
the slightest degree a radical change that would be brought 
about by your bill. I am convinced, however, that the 
cumulative effect of all of the suggested changes will have a 
radical influence in emancipating the national banks from the 
handicaps under which they have been operating.” The 
Comptroller’s letter bears particularly on the provisions of 
the bill affecting branch banking, which latter he describes 
as “monopolistic” and “utterly un-American’’ and says 
“Your proposal to stop its further extension within the 
Federai Reserve system will in my opinion remove the 
danger of its development to menacing proportions.’’ The 
following is Comptroller Dawes’ letter: 


TREASURY DEPARTMENT. 
Office of Comptroller of the Currency. 
Washington, 
February 27 1924, 

My Dear Mr. McFadden.—In compliance with your request [ have given 
your bill, H. R. 6855, the most careful study and will submit some sugges- 
tions as to modification covering the legal and technical aspects of the 
application of this law 

At the present moment I want to avail myself of your request that I 
should express myself on the.more general effect of this bill upon the national 
banks. Although my interest is primarily with the national banks, I 
cannot look at the present time on any movement for amelioration of their 
position from the narrow standpoint of their relief alone. The situation 
has developed to such a point that I believe that the Federal Reserve System 
itself, and the banking institutions of the United States are vitally con- 
cerned in the question as to whether or not the national banks are to be 
permitted to meet their competitors in a fair field, with no favors shown. 
The Federal Reserve System to the extent of 83% of its membership, and 
63% of its resources is a national banking system. Its only permanent and 
compulsory membership is that of the national banks. ‘Their extinction 
would ultimately mean the end of the Federal Reserve System, and to the 
extent that the State banks are interested in the Federal Reserve System, 
they are interested in the national banking system. 

The Natonal Bank Act was enacted in 1863, has been frequently amended 
and radically revised as a result of the Federal Reserve Act. The result 
has inevitably been inconsistency and confusion as to its intent and inter- 


pretation. It was originally intended to cover a rigid commercial banking 
operation. The terms of the Federal Reserve Act have extended the 


activities of the banks so that they are deing both a savings bank and a 
trust Company business, but they are doing so under a crudely modified 
commercial banking act. 

Your bill is to my mind no departure from the previously expressed inten 
tion of Congress as to the kind of banking that it was intended that the 
national banks should carry on, but it will have the effect of enabling them 
to function legally and efficiently in a way consistent with the real spirit 
of the National Bank Act, and the Federal Reserve Law. With one excep- 
tion I think there is nothing which could properly be characterized as in 
the slightest degree a radical change that would be brought about by your 
bill. I am convinced, however, that the cumulative effect of all of the 
suggested changes will have a radical influence in emancipating the national 
banks from the handicaps under which they have been operating, and that 
the net result will be that the system will increase in size and strength in a 
way fully commensurate with the growth of the country and the require- 
ments of the Federal Reserve System. 

Much thought and much study has been given as to how to secure an even 
and complete saturation of the benefits of the Federal Reserve banks in 
remote and agricultural districts. Inducements have been made and are 
being considered to secure the admission to the system of small State banks 
for this purpose. Without in any way questioning the wisdom and the 
desirability of such efforts, I should like very much to emphasize the fact 
that it is almost entirely through the small national banks that this satura- 
tion of influence to the more remote communities is now being made. The 
national banks furnish the last capillary in the circulatory system of the 
Federal Reserve Banks, as well as the great arteries. If through the 


encroachment of branch banks, prohibition of obviously necessary activi- 
ties, and constant irritation and restriction by archaic and obscure laws. the 
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Comptroller of the Currency Henry M. Dawes, in a letter | 








national banks continue to be harassed, and impeded in their growth. it 
will be a national calamity. 

I should like to express to you my conception as to the operation of the 
provisions of your bill, as applied to branch banking. 

Branch banking carries the principle of centralization into banking. It 
means absentee control over local finance, and is in its essence monopolistie 
It is utterly un-American. The bankers of the United States do not want it, 
and the people will not have it. Your proposal to stop its further extension 
within the Federal Reserve System will in my opinion remove the danger 
of its development to menacing proportions. 

The great system of unit banks which forms the natioual system has been 
the bulwark against monopoly and branch banking, but the time has come 
when the national banks cannot carry on much longer against the destruc- 
tive competition of institutions which are fostered and protected by the 
very Federal Reserve System of which the national] bank is the foundation. 
You do not propose to injure these competitive institutions, but you with 
draw the facilities of the Federal Reserve System where they are being 
used for the promotion of a branch banking policy. ‘The operation of your 
bill would put an end to the further absorption of outlying country banks 
into branch systems, and it would at the same time save the national system 
by giving it equality of opportunity within city limits for the purpose of 
giving its customers such facilities as they are entitled to under their State 
law. It seems to me that your bill very clearly recognizes the principle 
that banking within the limits of a single municipality is distinctly a local 
issue, and that the people of a State have a right to determine what facilities 
they desire in the way of convenient banking, and they would certainty 
have a right to object to the introduction of a practice offensive to them in a 
strictly tocai matter. 

The provision equalizing ihe rights of State and national banks within 
city limits is an issue rather of local self-government as opposed to Federal 
interference, then it is a branch banking issue. When branch banking 
becomes Staie-wide it assumes characteristies not only different from, but 
antagonistic to unit banking. Unit banking is community banking, 
and implies service of residents to residents, and the natural and obvious 
territory of such a unit is the municipality. Service within a municipality 
should be determined by bocal desires and loea) necessities. and should 
express itself in the laws of the local authorities. 

A national instrumentality sueh as the Federal Reserve System should 

obviously regulate the activities of its members in such a way as to per- 
mit conformity to local customs where such eustoms do not run counter 
to the general principles and the well boing of its own, and its members’ 
operation. This is precisely What your bi!l woukd accomplish. It requires 
the operation of both State and national banks on the same basis in each 
municipality. It permits the local authorities to determine that basis, 
and it prevents the further extension of the principle of branch banking 
by banks which are members of the Federal Reserve System beyond 
municipal limits. It is a principle of local self-government with national 
co-ordination. 
So far as its State members are concerned, the Federal Reserve System 
a voluntary association. It would be absurd therefore to contend 
that their rights to operate in conformity to State laws are destroyed 
by the rules and regulations of a voluntary organization to which they 
belong. The limit upon their operations within the System is the con- 
dition of membership, and if they do not care to conform to these regula- 
tions, they may withdraw at any time from the System. ‘This is not so 
with the national banks. It is my opinion that if the Federal. Reserve 
System continues to lend itself to the extension of State-wide branch 
banking, in certain States it will very quickly result in the preatical ex- 
tinction of the national banks (and also the independent unit ba«ks) 
in those States. On the other hand, if the national banks may not meet 
the operation of the State banks on terms of equality within the city 
limits, in many cities they will withdraw from the System to such ap 
extent as will cause its rapid decline. As illustrating how far this ten- 
dency has already proceeded, [| merely cite the situation of the national 
banks in the following great Cities: 

New Orleans has one national bank, eicht State banks, 39 branches. 

Oleveland has three nat'onal banks, 22 State banks, 77 branches. 

Detroit has three national banks, 15 State banks, 214 branches. 


is 


Conditions in New York City are developing rapidly along the same 
lines as in these other cities. 

It has been my duty as Comptroller of the Currency to discuss this 
question frequently and seriously with bankers from all sections, and 
I think I can interpret their general opinion. It ts that the formula pro- 
posed by this bill is fair, that it is effective, and will relieve the situation 
if immediately applied. [f this and other remedial action is not taken 
by this session of Congress, a crisis will be precipitated which will endanger 
the national banks, the Federal Reserve System. and possibly result in 
a fundamental change in American banking. 

Failure to legislate is in effect promotion of the cause of branch banking. 
An attempt to cure branch banking by throttling the national banks in 
their local activities is worse than futile. It would, £ believe, be strictly 
true, and convey a very accurate picture of the situation if I were to tel 
you that I believe that practically every national bank in large cities 
where State banks are engaged in branch banking, bas had a survey made 
of exactly what steps are necessary to go into the State system in case 
this proposed relief is denied them. The banks in the smaller communities 
in States where State-wide branch banking is permitted, are not obliged 
to make such a survey. The question with them is whether or not they 
will be absorbed by branch banks, or die out by gradual starvation. 

To repeat, the condition of the national system is not a matter for 
academic discussion, it is critical, and a subject for immediate action. 

After the most careful study and consultation with bankers who are 
operating under the most varied conditions, and in all sections of the 
country, IT have come to the conclusion that the passage of this bill is a 
matter of the utmost importance and benefit to the national banking 
system, the Federal Reserve System, and to the banks of the country 
generally. I cannot too strongly emphasize the destrability of the earliest 
possible action. 

Yours very respectfully. 
HENRY M. DAWES, Comptroller. 


In his letter to Comptroller Dawes, seeking an expression 
of opinion regarding its provisions, Representative MeFad- 
den explained in brief the purpose of each of its sections. 
We are giving elsewhere in this issue the text of the bill, and 
herewith give the explanatory letter of Mr. McFadden. 


HOUSE OF REPRESENTATIVES. 
Committee on Banking and Currency. 
Washington, Jan. 15 1924. 
Hon. Henry M. Dawes, Comptroller of the Currency, Washington, D.C. 
My dear Mr. Comptroller:—1 have prepared a draft of a bill for the relfef of 
the national banks, a copy of which I am enclosing herewith. You wil! note 
that a number of your suggestions have been embodied in the bill. Tfshould 
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be very glad if you could go over this draft and give me the benefit of your is suggested, first, because it is a safe exemption, as the borrowings are 


criticisms thereon. 

A very careful study has been made of coaditions of the national banking 
laws in the belief that it will be possible, by modifications of a conservative 
nature, materially to relieve the handicaps under which the national banks 


usually made in such a way and such amounts that they are covered by a 


| written or implied contract, and are not subject to sudden or unexpected 


are laboring. These handicaps arise partially from the fact that the Na- | 
tional Bank Act was.written over sixty years ago and has been frequently | 


amended in a desire to meet changing conditions, thereby developing a 
situation in which there are inconsistencies as between the various amend- 
ing clauses and very great difficulty in their interpretation. 

The bill which I propose is designed to correct this situation, and further 
to modernize the operation of the Act without departing from the traditional 
standards and principles which heve prvalled in past years. While no radcal 
changes are suggested, the cumulative effect of clarification and moderniza- 
tion of so many items will effect a radical improvement in the position of the 
national banks. On questions where the bill seems to suggest any material 
divergence from the origina! principles of the Act it might be well to say in 
advance that this divergence is one much greater in theory than it is in 
practice, and that most of the apparent liberalizing provisions are along lines 
under which the most conservative and successful State institutions have 
been operating under State laws for years and represent principles which the 
national banks have recognized and to a large extent practiced through the 
setting up of cumbersome machinery in the way of collateral and subsidiary 
institutions and, in some cases, no doubt by more or less direct evasions of 
the wording but not necessarily of the spirit of the Act. 

The bill contains sixteen sections, the substantial effect of each of which 
is briefly noted as follows: 

Sec. 1. Consolidation.—To amend Act of Nov. 7 1918, to permit consoli- 
dation of State banks with national banks. 

State banks and national banks have, of course, been consolidating under 
the laws as they now exist, but this end has been accomplished by the com- 
plicated process of requiring the consolidating State banks to first national- 
ize. It is proposed to eliminate this lost motion and expense and have 
the banks consolidate directly under national charter. 

Sec. 2. Charter.—To amend Section 5136, U. 8. R. S8., to permit national 
banks to hold their charters in perpetuity. 

Nearly all banks exercising trust powers have, at times, to handle per- 
petual trusts. The national banks having charters which expire in various 
terms have, in many cases, felt that they could not, on this account, safely 
administer a perpetual trust, and in many instances where the national 
banks felt that they could handle these trusts safely the attorneys for the 
perpetual trust felt that there was an element of doubt about the matter 
and were not, therefore, willing to use the national banks as trustees. This 
is a complicated legal point on which lawyers differ, but it is a fact that 
banks have withdrawn from the:national system on account of this compli- 
cation, and other banks have refused to take out national charters. The 
only opposition which might be offered to this would be from State banks 
whieh might not want national banks to engage in trust business. I do not 
think that the trust ocmpanies would seriously or generally assume so 
narrew an attitude. 

Sec. 3. Banking House Site.—To amend Section 5137, U. 8. R. 8., by 
striking out word ‘‘immediate.”’ 

This is for the purpose of enabling a national bank to protect itself by 
purchasing a site for a new location that may not be adjacent to its present 
location, and for which it may not have completed its plans; also to cover the 
time required for building operations. The word ‘‘necessary’’ still remains 
in the law, rr venting this from being used as a means of indulging in real 
estate speculation. 

Sec. 4. Stock Dividends.—To amend Section 5142, U. 8. R. 8., to permit 
national] banks to pay stock dividends. 

From the standpoint of the creditors of a national bank the only effect of 
a stock dividend is to increase the contingent liability on the part of the 
stockholders, and thereby strengthen the bank. Assuming that the con- 
dition of the bank will justify it, it is a thing which should be encouraged 
rather than discouraged. Under the old law the course which is followed is 
to declare a cash dividend, and request the stockholders to use the cash divi- 
dend for the purpose of purchasing the increased capitalization. The fear 
that this would make the individual stockholder liable to income taxes has, 
in many cases, prevented the declaration of stock dividends and the proper 
placing in capital account of money which is now carried in surplus, subject 
to dividends. Generally speaking, increases in capitalization of national 
banks should be encouraged and not discouraged. 

Sec. 5. Chairman of the Board.—To amend Section 5150, U. S. R.8., to 
permit board of directors to appoint a Chairman of the board. 

The terminology ‘‘Chairman of the board’’ has become very widely used 
by the national banks and trust companies of the country, and it is desirable 
that the term should have some legal status. 

Sec. 6 and Sec. 7. Branch Banking.—To amend Section 5190, U. 8. R.S., 
and Section 9, parggraph 1 of the Federal Reserve Act by permitting national 
banks to establish branches in States where State banks are permitted this 
privilege and by prohibjting, after the approval of the Act, the extension 
of State-wide branch banking in the Federal Reserve system. 

Legislation to this effect would solve the branch bank question in accord- 
ance with the recommendations in your annual report and with the recent 
resolution of the Federal Reserve Board. It would prohibit a national ban‘x 
from engaging in branch banking in any form in a State which by law or 
regulation denies this power to the State banks. On the other hand in those 
States where State banks may engage in branch banking, national banks 
would be permitted to meet this form of competition to the fullest extent. 
I regard this in fact as the spirit of the regulations promuigated by you Oct. 
26 1923, following the opinion of the Attorney General on Oct. 3 1923. It 
is deemed advisable that this principle be enacted into law in order that it 
may be more fully established and recognized. 

This legislation would also protect the national banks from competition 
in branch banking from State institutions authorized to engage in State- 
wide branch banking by making it unlawful for any member bank to es- 
tablish a branch beyond the city limits after the approval of the Act, and 
by prohibiting the Federal Reserve Board from receiving into membership 
fn the Federal Reserve system any bank operating a branch which had been 
established on or after July 1 1924. Complete data in support of these two 
recommendations are found in your annual report and I need not further 
discuss this question. 

Sec. 8. Loans and Investments.—To amend Section 5200, U. 8S. R. S., 
by redrafting and clarifying. 

The changes in this section require more careful consideration and most 
of them are entirely along the lines of clarification of the old law. While 
the old law was probably as well drawn as circumstances would permit at 
the time, practice under it and application of it to somewhat modified con- 

ditions has developed an uncertainty on a number of points which is very 
disturbing. This section is so important that I hope to have a special con- 
ference with you for its discussion. 

Sec. 9. Bank Liability.—To amend Section 5202, U. 8. R.S., by except- 
ing Government bonds deposited with or procured by the bank. 

The effect of exempting bonds borrowed from the limitation on the bor- 
rowings of the bank in the same manner as the other exemptions are granted 








call for payment. Frequently it is more desirable and less expensive to 
borrow Government bonds for security purposes than to furnish security 
bond, and further, the bank assumes less risk in borrowing bonds than in 
purchasing them in the open market. This sort of an operation is economical 
or the bank, profitable for its customers, and helps the general market for 
Government securities. 

Sec. 10. Certified Checks.—To amend Section 5208, U. 8. R. 8., to per- 
mit certification before item has gone through the books. 

This means that while the deposit must, of course, be actually received 
and in the hands of the bank, it is not necessary for the paying teller to wait 
until the bookkeeper actually posts the entry. The situation that exists 
now is such that the law requires a record on the books, which requires some 
time, and results in a general slowing up of business. This will not in any 
way diminish the responsibility of the certifying officer to ascertain whether 
or not the deposit account of the customer is sufficient to justify the certifi- 
cation of the check. It simply relieves him from the responsibility of adher- 
ing to a single method of ascertaining the facts. 

Sec. 11. Authority of Officers to Sign Reports.—To amend Section 5211, 
U.S. R. 8., to permit designation by the board of directors of the Vice- 
President or Assistant Cashier to sign reports to the Comptroller of the 
Currency in the absence of the President or Cashier. 

This obviously would be a great convenience to the bank officials and 
would frequently prevent delays in the transmission of important reports 
and is thoroughly safe in view of the required authority from the directors 
for the officers to act in this capacity. 

Sec. 12. Rediscount.—To amend Section 13, Paragraph 4, Federal 
Reserve Act, to permit rediscount with the Federal Reserve banks of notes 
secured by Government bonds in excess of the 10% limitation. 

The principle of this change is already in effect in the permission which 
the national banks now have to loan in excess of the 10% limitation, and up 
to 10% additional on these securities, but it is a technical violation for the 
Federal Reserve bank to take this paper. 

Sec. 13. Safe Dvposi; Business —Amend Section 13, Federal Reserve 
Act, to permit national banks to engage in safc deposit business, either by 
operating safe deposit facilities directly or by owning stock in a company 
which carries on this service 

Under the general theory that a national bank cannot do anything which 
it is not permitted directly to do, they would seem to be prevented from 
rendering this necessary service to their customers. The inability under the 
law of national banks to own stocks prevents them from organizing separate 
companies for this purpose. It is, in my opinion, very desirable in many 
cases for national banks to conduct safe deposit operations by a separate 
company. It frequently affords them a convenient method of financing 
them without unduly adding to the cost of the bank property, and further- 
more, limits their liability for loss to the assets of the safe deposit company 
where they desire such protection. 

Sec. 14. Theft by National Bank FEzaminers.—To amend Section 22, 
Federal Reserve Act, by penalizing theft from national banks by national 
bank exaroiners. 

Under present laws a national bank examiner who is guilty of theft must 
be prosecuted under the laws of the State in which the theft is committed. 

Sec. 15. Circulation of False Reports.—To amend Section 22, Federal 
Reserve Act, by penalizing circulation of false and malicious reports relative 
to member banks. 

This is giving effect to a principle as applied to national banks which is 
recognized under most State laws as applying to State Acts. This will 
inure nct only to the benefit of the national tanks but also to the State 
member banks where the State laws do not properly cover this crime or the 
State administration is lax. 

Sec. 16 (a). Real Estate Loans.—To amend Section 24, Federal Reserve 
Act, clarifying the whole section. 

This removes the one year limitation on rea) estate loans, and increases 
the loaning limit from 33 1-3% to 50% of the time deposits. The principle 
of tying the long term assets with the deferred liabilities of the bank has 
already been recognized in the Act under the present 33 1-3% provision 
and is very generally recognized by State laws. The increase of the limit to 
50% has probably been more generally advocated on the part of banks and 
bank examiners than almost any change in the banking laws that has been 
discussed with the office of the Comptroller of the Currency. 

Sec. 16 (b). Bond Business.—To amend Section 24, Federal Reserve 
Act, to permit national banks to engage in buying and selling investment 
bonds. 

This will afford very great relief to the small and moderate-sized institu- 
tion. The big institutions in the cities can usually handle their security 
business through subsidiary companies and by other methods. The effect 
will be in the case of the smaller and intermediate institutions to permit them 
to do legally and directly what they have not felt able to do before, or what 
they have been doing indirectly, and it will enable the big city banks to 
carry on an obvious and necessary function in a simple and direct way. 
The position of the banks is amply safeguarded by the provision limiting 
their purchases of securities of any one issue to 25% of the capital and 
surplus of the bank. 

Awaiting your reply with interest, I beg to remain 

Respectfully yours, 
L. T. McFADDEN. 








Governor Crissinger of Federal Reserve Board Says 
Proposal to Pay 2% Interest on Federal Reserve 
Deposits Is Wrong in Principle. 


Governor Crissinger of the Federal Reserve Board has 
expressed it as his opinion that an attempt to pay 2% 
interest on Federal Reserve deposits “‘is wrong in principle 
and should not be imposed upon the banks.’”’ The Gover- 
nor’s views are set out in the following letter to Representa- 
tive Wingo: 

FEDERAL RESERVE BOARD 
Washington 
Office of Governor 
My Dear Mr. Congressman: 

Pursuant to our telephonic conversation, I am enclosing for your infor- 
mation a copy of statements showing the net earnings of the Federal Reserve 
banks for 1921, 1922 and 1923, and what would happen if 2% interest were 
paid by the banks on realized balances to member banks. 

You will note in 1923 the Federal Reserve banks of the whole system 
would have lost, to be exact, $24,738,854, and in addition they could hav 
paid no dividend, could have set apart no surplus, nor pay any franchis® 
tax; whereas, in 1922, the twelve Federal Reserve banks would have lose 
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$19,124,765, and only one bank in the system could have paid any part 
of its dividend; that was the bank at Philadelphia, which could have paid 
$120,976 on its dividend. You will note that none of the banks would 
have been able to have paid dividend, surplus or franchise tax. {n 1921, 
the banks could have paid 2% interest, amounting to $33,457,380; but this 
was one of the unusual years that came about by financing the war and 
when the banks were imposing a 6% and 7% rediscount rate which,as you 
know, was not very popular. 

{In my opinion, an attempt to pay 2% interest on deposits is wrong in 
principle and should not be imposed upon the banks. If it should be 
imposed the Federal Reserve banks will have to buy paper in the open 
market in competition with member banks and non-member banks in order 
to make its dividend, interest and expenses. I think you will agree that 
such practice would be detrimental to the individual banks. 

{t must be borne in mind well that at the time the banks were making 
these big profits it was while they were financing the war, and it should 
not be used as a pretext for the passage of an Act to provide for 2% interest 
on realized balances. 

I am also handing you an analysis of the statements which will be self- 
explanatory. 

Very truly yours, 
D. R. CRISSINGER, Governor. 
Hon. Otis Wingo, House of Representatives, Washington, D. C. 


The analysis of the statement referred to by Governor 
Crissinger follows: 


Average daily reserve balances of member banks with the Federal! Reserve 
banks during 1923 aggregated $1,872,000,000. It is apparent, therefore, 
that to pay interest at 2% per annum on member bank reserve balances 
would have necessitated the Federal Reserve banks earning approximately 
37% millions in excess of operating expenses and dividend requirements. 
During 1918, 1919, 1920 and 1921, when borrowings at the Federal Reserve 
banks were at an unprecedented level because of the large demands for 
credit due to war conditions, the Federal Reserve banks might have paid 
interest on member banks’ reserve deposits and at the same time paid a 
franchise tax to the Government. During the past two years, however, 
when conditions have been more normal, borrowings from Federal Reserve 
banks and consequently their net earnings, have been on a greatly reduced 
scale. Net earnings of the banks during 1923 amounted to $12,700,000, 
while 2% on reserve deposits of member banks would have amounted to 
about $37,450,000 or three times the net earnings. Of the net earnings of 
$12,700,000, $6.500,000 went to member banks to pay the 6% dividend 
on their capital stock and the balance was divided between the surplus 
accounts of the Federal Reserve banks and the Government in the form of 
a franchise tax. Approximately the same results are shown for 1922 in 
which net earnings of the Federal Reserve banks were $16,500,000, while 
2% interest on reserve deposits of member banks would have amounted to 
$35,600,000. 

{t is apparent from these figures that in normal times Federal Reserve 
banks could not pay 2% interest on reserve balances out of their current 
earnings. 

{t should also be borne in mind that any payment to the member banks 
in the form of interest on their reserve balances will affect materially the 
amounts paid to the United States Government as a franchise tax. During 
1921, for example, the Government was paid a franchise tax of $63,100,000. 
{f member banks had been paid 2% interest on their reserve balances, the 
Government would have received only $33,800,000 as a franchise tax. 
In 1922 and 1923, however, when earnings of the reserve banks were on a 
much lower level and comparatively small portions of the 2% interest on 
reserve balances of member banks could have been paid by the respective 
Federal Reserve banks, the Government would have received no franchise 
tax, unless the Federal Reserve Act were so amended as to require the 
payment of a franchise tax to the Government before the payment of any 
interest to member banks on their reserve balances. 








Representative McFadden Believes Untenable Proposal 


amount to nearly $40,000,000 a year, which is a sum almost 
as great as the total gross income of the Federal Reserve 
banks from their lending and investing operations. If they 
had, therefore, to pay this interest they would be obliged 
very greatly to expand their loans to get the money with 
which to pay the interest. Reserve Bank expansion, added 
to our very excessive gold holdings, leads to an artificial 
excess of money market funds, artificially depresses money 
rates and tempts other banks to use money market funds for 
capital purposes. “If we should be so foolish as really to 
use up the credit facilities made possible by our abnormal 
gold stock,’’ he said, ‘‘we should find ourselves in a very 
embarrassing position indeed when the tide turns and the 
outside world is in a position to draw gold from us once more.” 
Dr. Anderson, whose remarks dealt with misunderstand- 
ings of the nature and functions of our Federal Reserve 
banks, maintained that while ordinary commercial banks 
are free to shape their policy with primary reference to profits, 
Federal Reserve Bank policy should be shaped with primary 


reference to the publie good, and that the expenses of Fed- 
eral Reserve banks should be held down to modest amounts, 
so that it would not be necessary for them to carry a large 
volume of earning assets merely for the purpose of meeting 
expenses. Dr. Anderson said in part: 
There is a fundamental difference between a Federal Reserve bank and 
an ordinary bank which the American public does not generally understand. 
A Reserve bank ought to be able to shape its policy with primary reference 
to the public good and ought not to be obliged to concern itself greatly 
about whether it is taaking money or not. ‘This means, incidentally, that 
the overhead expenses of a Federal Reserve bank should be held to a 
modest figure. If a member bank makes a loan, it is ordinarily ebliged to 
make payments growing out of this loan out of its own liquid assets. When 
a Federal Reserve bank, however, makes a loan, it merely gives its own 
liability in payment, either in the form of a Federal Reserve note or of & 
deposit balance, and this liability will be accepted as final payment by other 
banks in the community. If a member bank expands its loans unduly, it 
finds its reserves drained away. If a Federal Reserve bank expands its 
loans unduly, its reserves remain largely untouched and the increase in its 
demand liabilities, growing out of the loans, constitutes an addition to the 
reserve money available for other banks. This means an artificial increase 
in the money supply of the country, with an artificial lowering of general 
discount rates, and tempts the banks of the ‘country to expand their loans 
unduly and, in particular, to use money market funds for capital purposes. 
There has recently been introduced into Congress an amendment to the 
Federal Reserve Act which would require Federal Reserve banks to pay 
2% interest on the deposits carried with them by other banks. If such an 
Act were passed, the Federal Reserve banks would be obliged very greatly 
to increase their lending activities in order to make money with which to 
pay the interest, and this would certainly lead to great expansion in the 
volume of Federal Reserve notes and Federal Reserve bank deposits with 
the unfortunate consequences above mentioned. The present deposit 
balances In Federal Reserve banks amount to nearly $2,000,000.000. If 
they paid interest on this at 2%, it would cost them nearly $10,000,000 a 
year. This would take almost all their entire gross revenue on their present 
earning assets, leaving almost nothing to meet their very large overhead 
expenses and dividends. : 

None of the great central banks in Europe has paid interest on bankers’ 
balances. The policy would be unsound and dangerous in the extreme. 

It is particularly undesirable in the present situation that anything should 





Calling for Payment of Interest on Federal Reserve 
Deposits. 

During the past month numerous inquiries have been 
received by members of Congress as to the situation presented 
in the bill N. B. 3206, ““Obligating Federal Reserve banks to 
pay all realized balances,’’ introduced by Representative 
Fulmer, of South Carolina, and referred to the Committee on 
Banking and Currency. Representative Louis T. McFadden, 
Chairman of the committee, in reply to verbal inquiries and 
letters on this bill, has stated, that this suggestion is by no 
means a new one, but no formal action has been taken by the 
committee thereon. Representative McFadden says: 

{ would state, however, that the Committee on Banking and Currency, 
and the Joint Committee of Inquiry on Membership in the Federal Reserve 
System, of which I am also the Chairman, have given this question con- 
siderable thought, and the proposition is believed to he untenable as it 
would of necessity bring the Federal Reserve banks into active competition 
with all banks in order that the system could realize a profit to enable it to 
pay, in addition to legal demands, interest on balances. As you know, it 
was never intended that the Federal Reserve system should engage in a 
general banking business. If it entered into competition with other banks 
and bought the necessary paper to so function, it would tie up the liquid assets 
of the banks so that in an emergency the system would not be able to render 
full service as required, as its assets would be similar to the assets of the 


other banks and it is most essential that the liquidity of the system's assets 
be maintained at al] times. 





Federal Reserve Policy—Benjamin M. Anderson Jr. 
Regards Proposal to Pay Interest on Federal 
Reserve Deposits as Dangerous. 

The proposal pending in Congress which would require 
the Federal Reserve banks to pay 2% interest on deposit 
balances carried with them by other banks was criticized 
on Feb. 18 by Benjamin M. Anderson Jr., Economist of 
the Chase National Bank of New York, in an address before 
the City Club of Philadelphia. Dr. Anderson pointed out 
that such balances now amount to nearly $2,000,000,000; 


be done which would iead to an expansion of Federal Reserve bank credits. 
We have already a very excessive volume of reserve money in the country 
due to our wholly abnormal! gold holdings. In April 1917, when we entered 
the war, commodity prices were higher than they are to-day, and business 
was more generally active. We needed quite as much money in the country 
then as now from the standpoint of level of prices and volume of business. 
Since then, however, we have gained well over a billion dollars in gold. 
Federal Reserve bank earning assets at that time were something under 
$200,000,000. During the year just passed, Federal Reserve bank earning 
assets averaged nearly $1,200,000,000. In other words, count‘ng both the 
increase in Federal Reserve credit and the new gold as causing additions to 
our basic reserve funds, we have something more than two billions to-day in 
excess of what we had then. This has made an artificial excess of money 
market funds, has made discount rates artificially low, has masked the 
underlying shortage of real capital which nine years of war and demoraliza- 
tion have produced, and has tempted us to use bank funds unduly for 
capital purposes. 

Instead of taking steps which would increase the temptation to employ 
Federal Reserve funds, the Federal Reserve banks ought to get and keep 
their rediscount rates above the market rates prevailing in the central 
money markets. Banks in the great cities would not then be tempted to 
borrow in order to relend at a profit. The Bank of England, the Bank of 
France, the Reichsbank in Germany, the National Bank of Sweden, the 
National Bank of Switzerland, and virtually all the important reserve banks 
of Europe have long recognized this as the only sound and normal policy. 
The bank rate of the Bank of England has always been above the market 
rates on annual averages since 1872. 

If we should be so foolish as really to use up the credit facilities made 
possible by our abnormal gold stock, we should find ourselves in a very 
embarrassing position, indeed, when the tide turns and the outside world is 
in a position to draw gold form us once more. We must recognize that we 
hold a very large part of our gold in trust as a consequence of the abnorma} 
world situation, and that our own best interests, fo léss than Our duty to 
the rest of the world, require us to protect’ it from depreciation and to 
refrain from tying it up in non-liquid credits. 








Proposal to Pay Interest on Federal Reserve 
Deposits. 

In another item we refer to the address delivered in 
Philadelphia by Benjamin M. Anderson, Jr., of the Chase 
National Bank of New York relative to the proposal 
to pay interest on Federal Reserve deposits. In an item re- 
garding this proposal, the “Journal of Commerce” of New 





that interest at 2% on these balances would consequently 





York, in Washington advices Feb. 15 said: 
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National banks are favoring the proposal to compel Federal Reserve 
banks to pay member banks interest at the rate of 2% per annum on all 
realized balances, whether reserve or othersiwe. Members of Congress are 
receiving letters from various institutions stating the proposal which is 
contained in a bill introduced in the House by Representative Fulmer of 
South Carolina has their indorsement. 

The Exchange National Bank of Tulsa, Okla., declares that the fact that 

the Federal Reserve banks pay no interest whatever to member banks has 
always been one of the outstanding inconsistencies of the Federal Reserve 
Act. 
‘From our standpoiat, view this as an economic loss,’ declared J. J. 
McGraw, President of the bank. ‘We direct your attention to the fact that 
in every instance where Government funds are placed on deposit with na- 
tional banking associations such deposits draw interest at from 2 to 44%. 
Indeed , we can think of no case in which depositors of such large sums as are 
maintained by the member banks with the Reserve banks do not receive at 
least 2°; interest 

“It is obvious to us that member banks, under the existing plan, scale 
down their balances with Federal Reserve banks to the lowest possible figure 
required. for the good reason that they receive no interest on same. 
On the other band. were the Federal Reserve banks paying interest as pro- 
vided in the Fulmer bill Uhere i material in- 
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is no doubt in our minds that 


Crease in these deposits would result 

“May we also offer for your consideration the fact that the banks of this 
country have, since the close of the war, experienced the most difficult 
period in their history. They have, as you know, sustained enormous losses 
brought on by the very drastic deflation of property values, affecting as it 


did almost every business and industry in this country 

“It was during this time that member banks were obliged to rediscount so 
heavily with the Reserve banks, and through such discount operations the 
Reserve banks profited tremendously. You are also well aware that the ex- 
pense of conducting banking institutions has continually increased, whereas 
there has been no material increase in discount rates or in the income from 
other sources. 

“We concur in the ggestion of Congressman Fulmer that State banks 
which are not members of the Reserve System would be induced through the 
enactment of this amendment to take membership, and in our opinion the 
more State banks that are induced to enter the system the better it would be 
for the entire banking structure of the nation.” 








Longworth Compromise Tax Bill--Proposal to Put 
Through Resolution Providing for Immediate 
Reduction of 25°) in 1923 Taxes. 


Steps were brought under way on March 6 toward the 
adop‘ion, in advance of the enactment by Congress of the 
tax revision bill, of a joint resolution providing for an im- 
mediate reduction of 25% in 1923 Federal income taxes 
payable March 15. The proposal for immedia‘e action, 
however, appears tu have encountered opposition in both 
the Senate and the House. Stating that at the instance of 
officials of the Treasury Department, Chairman Green of 
the House Ways and Means Committee discussed with 
Chairman Smoot of the Finance Committee on the 6th inst. 
the possibilities of the carly adopfion of a joint resolution, 
independent of the tax bill, making the proposed reduction 
a part of existing law. The New York “Journal of Com- 
merce” in its advices from Washington on that day said: 


Assurances were given by Chairman Smoot that this proposal could be 
put through the Senate without undue debate, and Chairman Green 
will bring it before the Ways and Means Committee to-morrow. Before 
getting action on the resolution, arrangements must be made with the 
House Rules Committee to bring about a suspension of the rules to per- 
mit of its consideration in the House, it is said. To be of value it must 
receive immediate attention, as first payments on the 1923 incomes are 
due March 15 

Tazpayers Holding Off. 

With the announcement that a 25% reduction is to be made in the 
tax assessments, taxpayers hegan to hold off their payments, and not 
only has the Government been deprived of the use of this money but is 
losing the interest that would accrue to it Further, if Congress fails to 
act in this manner many taxpayers heretofore meeting their taxes in a 
single payment will make quarterly payments because of a desire to avoid 
having to seck a refund at the end of the year. 

There is also the uncertainty of how the Comptroller-General will 
consider the matter, and it is to obviate possible controversies that the 
proposed action is to be taken. The resolution will be simpler in its 
construction than the provisions contained in the bill as it passed the 
House. 

While this morning it seemed thai, in view of the vote by which the 
provisions were adopted in the present bill, there would be nothing to 
stop speedy action, a great deal of opposition later developed, and it is 
more than probable that Chairman Green will drop the plan, since he 
has stated that if the opposition shows strength the tong arguments that 
would be made would not make it desirable to urge the adoption of the 
resolution. 

The Democrats wil! oppose the resolution. They see in it an opportunity 
for the Republicans to get away from the bill that has been adopted by the 
House and to put the matter over until after the forthcoming election. 
They believe that the Republicans if they have the votes so to do could 
simply pass another such resolution to take care of the 1925 payments on 
the basis of the 1924 incomes. 


As to yesterday’s developments the Associated Press 
advices from Washington said: 


Chairman Green of the House Ways and Means Committee changed plans 
announced yesterday and in view of the opposition decided to delay asking 
the Committee to remove the reduction provisions from the Revenue Bill 
and incorporate it in a joint resolution. 

Action was proposed yesterday by the Treasury Department with a view 
to making a tax reduction effective for the first installment of taxes due 
March 15. The Senate Finance Committee unanimously indicated its 
desire to agree to such a move if passed by the House. 

Representative Oldfield, Arkansas, Democratic whip, declared to-day 
the move was preliminary to a Presidential veto of the Revenue Bill, and 
said he would oppose it. 

Democrats indicated they would seek to make the Garner income rate 
schedule effective for 1923 taxes payable this year instead of the flat 25% 





reduction. This would open up the 
leaders declared, and settlement could 

On Feb. 28 Representative E. R. Ackerman (New Jersey), 
introduced in the House a joint resolution, which was 
referred to the Committee on Ways and Means, “‘to facilitate 
the payment of personal income taxes and to relieve the 
Treasury Department of unnecessary time, expense and 


labor in connection with the collection of 1923 personal 
income taxes in 1924.” 


The resolution follows: 


H. J. RES. 290. 

JOINT RESOLUTION to facilitate the payment of personal income 
taxes and to relieve the Treasury Department of unnecessary time, 
expense, and labor in connection with the collection of 1923 personal 
income taxes in 1924: 

Whereas the President of the United States has been informed by the 
Secretary of the Treasury that the condition of the finances of the country 
is such that the lightening of the excessive burdens of taxation by reason 
of our participation in the World War is now possibte; and 

Whereas the operations of the Fordney-McCumber Tariff Law while 
having abolished unemployment is now producing revenue in excess of 
$200,000 ,000 annually beyond expectations; and 

Whereas the releasing to industry of money not needed by the country) 
to meet its current expenses is a boon to industry and a material contribution 
to the wealth and prosperity of the country, thereby advancing its economic 
welfare and besides contributing in a marked degree to domestic tranquillity, 
and 

Whereas the Budget law having a salutary effect upon the reduction of 
appropriations assuring no unnecessary increase over the total estimates 
to be made for the fiscal year ending June 30 1925; and 

Whereas the personal income taxpayers are looking to Congress for 
| immediate relief and any delay thereof militates against the normal growth 
| of the country’s activities; and 

Whereas the greatest corporation in the world, the United States of 
America, should be an example in the celerity in which it conserves the 
interests of its nationals, especially those iiable tu personal income taxes; and 

Whereas scientific legislation and administration provisions so as to be 
reasonably free from error, misinterpretation and at the same time capable 
of being easily understood requires the exercise of deliberation; and 

Whereas to accomplish the most good, the relief from income tax burdens 
should be immediate: Therefore be it 

Resolved, That the quarterly personal income tax payment due September 
15 1924, from all personal income taxpayers be considered as credited to 
the amount of the total due from the taxpayers’ income taxes for the year 
1923, and payable in 1924, providing said income taxpayer has filed his 
return in a full and complete manner as now required by existing law, and 
the quarterly payment due March 15 1924, is paid at the time of filing 
returns and the second payment of June 15 1924 is paid when due: Provided, 
however, That in the event of permanent tax reduction legislation the 
allowance exceeds the amount herein provided for, the omitted payment 
granted by this resolution shall be considered as a deductible item from the 


total amount of reduction provided for in such law, but not in‘addition 
thereto. 


The adoption by the House on Feb. 29, by a vote of 216 
to 199, of the Longworth compromise normal and surtax 
proposals, fixing the maximum surtax rate at 3744%, was 
referred to in our issue of a week ago, page 959; later the 
same day the House, by a vote of 408 to 8, passed the 
Revenue Bill, with the Longworth provisions embodied 
therein. Both the Garner (or Democratic proposals) and 
the Mellon tax plans were thus displace . as far as the normal 
and the surtax rates are concerned. The Garner proposals 
had previously (Feb. 19) been adopted by the House, sitting 
in committee of the whole, as a substitute for those of the 
Mellon bill, as was indicated in our issue of Feb. 23 (page 
862). Before agreeing to the Longworth proposals, the 
House on Feb. 29 rejected, by a vote of 153 to 261, the Mellon 
rates, proposing to reduce surtax rates to 25% on incomes 
of more than $100,000, as compared with the existing law 
of 50% on incomes of more than $200,000. The Garner 
plan proposed a maximum rate of 44% on incomes in excess 
of $92,000. Seven Republicans and one Democrat voted 
against the compromise bill on its final passage on Feb. 29; 
these were: Representatives Tilson, Merritt and Fenn, of 
Connecticut; Bacharach, of New Jersey; Mills and Wain- 
wright, of New York; and McFadden, of Pennsylvania, 
Republicans, and Representative Howard, of Nebraska, 
Democrat. 


From the Washington dispatch Feb. 29 to the New York 
“Journal of Commerce”’ we take the following: 


The bill which passed the House to-day is truly a compromise measure. 
It cannot be said that either of three contesting parties—the Republicans, 
Radicals and Democrats—obtained all that they wanted, and after it was 
all over Republican Leader Longworth declared that the bill was not so bad, 
and predicted that if it became a law it would not create a deficit in the 
Treasury. 

The Longworth compromise plan provides normal rates of 2% on the 
first $4,000 of income above the exemptions provided by the Mellon plan 
bill, 5% on the next $4,000 and 6% on incomes in excess of $8,000. The 
surtaxes begin with 1'¢% on incomes between $10,000 and $12,000, pro- 
gressing as in the present existing law to a maximum of 3714 % on incomes 
above $200,000. The House also approved a flat reduction of 25°% on all 
personal income taxes payable this year. 

Specific rate changes carried in the bill will not become effective until tax 
payments are made next year on income and profits of 1924, except those 
made in the excise levies, which would go into effect thirty days after enact- 
ment of the law. 


entire income rate schedule fight, 
not be reached before March 15. 








Garner Not Opnosed. 

Just before it came time for the final vote to be taken on the bill Repre- 
sentative Garner of Texas, ranking minority member of the committee, 
announced that he was not opposed to the bill and therefpre could not offer 
a motion to recommit, whereupon Representative Mills of New York, 
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Republican member of the Ways and Means, made the motion to send it 
back to the Ways and Means Committee. He moved the previous question . 
which would prevent further tampering with the bill. Representative Crisp 
of Georgia, Democratic member of the committee, offered as a substitute 
motion a proposal to send the bill back to the committee with instructions to 
immediately report it back to the House with provisions reducing 1924 
payments on the basis of 1923 incomes 25% eliminated. On a roll call this 
was defeated by a vote of 348 to 68. 

The “previous question’’ was called for on a vote of 209 to 205, and then 
the Mills motion to recommit was literally laughed out of the House. 

Before the bill passed through the committee of the whole, the technical 
form taken by the House while a bill is in process of creation, Representa- 
tive Crisp endeavored to strike out these same provisions, but met defeat 
with a vote of 181 to 145. 

Seeks Separate Vote. 


Representative Treadway of Massachusetts, Republican member of 
the committee, sought a separate vote on an amendment to an amendment 
which removes stock dividends from the term “capital assets,’ but it 
was determined that such a separation as would be required could not 
be obtained and stock dividends remain the bill as previously provided for. 

There seemed to be considerable opposition to this provision. Mr. 
Crisp declared the reduction was unwarranted because the tax had been 
Passed on by the business men, and this would be rebating them cash. 


Representative O'Connor of New York offered a substitute limiting the | 


“rebate” to $400, claiming that would help the small taxpayer and not 
be objectionable on the grounds as set forth by Mr. Crisp. This was 
defeated, 153 to 102. Representative Denison of Illinois opposed the 
provisions, desiring that money be left in the Treasury with which to 
pay a bonus, whereupon Chairman Green of the Ways and Means Com- 
mittee assured him that there would be plenty of money left in the Treasury 
with which to pay adjusted compensation. A proposal by Representative 


Simmons of Nebraska to limit the rebate to normal tax payments was | 


defeated by 140 to 120. 

Many separate votes were asked for. Representative Montague, Demo- 
crat, of Virginia, called for a separate vote on the Garner amendment, 
increasing the tax on cigarettes from $3 to $4 per 1,000, and his proposal 
Was supported by a vote of 258 to 153. 


Inheritance Tazes Retained. 

The increased inheritance taxes were retained in the bill by a vote of 
261 to 107 when contested by Representative Mills, and the gift taxes 
were approved by a viva voce vote when attacked by Representative 
Treadway. 

Representative Green demanded a separate vote on the Collier amend- 
ment removing the stamp tax on primissory notes, the amendment being 
retained by a vote of 232 to 102, and his proposal to remove the restriction 
placed on the appointment of members of the proposed Income Board of 
Appeals that they be appointed only by and with the advice and consent 
of the Senate was defeated, 206 to 159. 


Representative Tilson of Connecticut Republican members of the Ways, | 


and Means, attacked the amendments proposing tu give publicity to 
income tax records and was defeated on two votes, the first by 222 to 
179 on the amendment giving the right of inspection to officers of the 


| 
Senate when designated for that purpose by the Governors of the re- | 


spective States, and on the second by 238 to 124 permitting inspection 
of the returns by the Senate Finance and House Ways and Means and 
specially appointed committees of either Senate or House. 


Earned Income Prorision. 


Efforts to eliminate the Garner amendment defining earned income, sub- | 
ject to the proposed 25% reduction, as also meaning reasonable compensa- | 


tion or allowance for personal service when the income is derived from 
combined personal service and capital in the prosecution by unincorporated 
persons of agriculture or other business, were defeated, 267 to 144. 
To-day's outcome was virtually anticipated several months ago. From 
the start the prediction of those acquainted with the situation has been 
that the Mellon plan could not possibly prevail in the House. What has 
proven true is equally applicable to the Senate, to which body the measure 


now goes. 

The following, showing tho tax schedules as adopted by the 
House, compared with rates in existing law, is taken from a 
Washington dispatch to the New York ‘Journal of Com- 
merce’”’: 

A comparison of income rate schedules involved in the tax fight in the 
House shows that the Longworth compromise, which was adopted on final 
passage of the bill, provides: 

Normal rates of 2% on net incomes not in excess of $4,000; 5°% on net 
incomes over $4,000 and not in excess of $8,000, and 6°, above that amount. 

Surtax rates: 25% less than those in the existing law on the same brackets, 
starting at 1%% on the amount of income in excess of $10,000 up to 
$12,000. The maximum rate would be 374% on the amount of incomes 
in excess of $200,000. 

Personal exemptions: The same as in existing law—$1,000 for single 
persons, $2,500 for heads of families whose net income is not over $5,000, 
and $2,000 for heads of families whose income exceeds that amount. 

The existing law provides: Normal rates—-4% on incomes not exceeding 
$4,000 and 8% on incomes above that. 

Surtax rates: A graduated scale starting at 1°% on the amount of income 


in excess of $6,000 and not exceeding $10,000, up to 50° of the amount | 


of income in excess of $200,000. 

The Democratic schedule, which was rejected, provided: Normal rates, 
2% on incomes up to $5,000, 4% on incomes between $5,000 and $8,000, 
and 6% above that. 

Surtax rates: Graduated scale starting at 1°% at $12,000 and up to 44% 
on the amount of income in excess of $92,000. 

Personal exemptions: Two thousand dollars for single persons and $3,000 
for heads of families. 

The Melion plan, also rejected, provided: Normal rates, 3% on incomes 
not in excess of $4,000; 6% on incomes above that amount. 

Surtax rates: Start at 1% at $10,000 to a maximum of 25% on the amount 
of income in excess of $100,000. 

No change in exemptions from the present law. 


The bill was formally reported on March 1 to the Senate 
from the House and referred to the Senate Finance Com- 
mittee. It was stated in a Washirgton dispatch on the Ist 
inst., published in the New York “Tribune,” that three 
amendments to the bill have been introduced in the Senate. 
As to these it said: 

Senator Curtis, Republican, of Kansas, submitted an amendment to 
increase the admissions tax, making a 20% tax to apply to all theatre 


tickets selling for less than a dollar and more than 25 cents, and a 25% ta- 
on tickets above $1 in cost. 


The revenue obtained from such a tax Mr. Curtis would have used en- 
tirely for payment of an adjusted compensation Act for World War veterans 

Senator King, Democrat. of Utah, introduced an amendment proposing 
an entire new income tax schedule, with normal rates of 2% on incomes be- 
low $4,000, the same as provided by the House, and 3% on incomes above 
that amount. He would start the surtax rates at 1% on the amount of 
incomes in excess of $5,000 and not in excess of $6,000 and graduate the scale 
upward by two-tenths of 1% for each additional $1,000 to a maximum rate 
of 35°, on incomes over $175,000. The amendment also would increase 
the personal exemptions to $3,000 for single persons and $4,000 for heads of 
families. 

Senator Shields, Democrat, of Tennessee, in an amendment would allow 
deductions from gross incomes of all sums paid for medical purposes, a 
proposal which was turned down by the House. 


The Senate Finance Committee in taking up the bill yes- 
terday (the 7th inst.) passed over the income rate schedules to 
consider the agiministrative sections. The House amend- 
ment opening tax returns to inspection by certain Congres- 
sional committees also was passed over for future considera- 
tion. That the interest rate of 5°% on extended payments, 
recommended by Secretary Mellon and approved by the 
House, be placed back at 6°%, as in the present law, was the 
only change decided upon by the committee yesterday. 

President Coolidge reaffirmed on the 4th inst. his adher- 
ence to the principles and provisions of the Mellon tax plan, 
according to the New York “Tribune,’’ which in a Washing- 
ton dispatch said: 

His position remains exactly as outlined in his message to Congress, 
declaring for the Mellon plan. This was made clear at the White House 
in answer to inquiries about the compromise bill passed by the House. 

A direct inquiry as to whether the President would approve the com- 
promise bill brought the reply that he could not say at this time whether he 
would veto or approve a hypothetical measure. 

The President hopes the Senate Finance Committee will report the 


Mellon bill with only such minor changes as may be considered advisable 
to make the measure more effective. 


It was stated on the 3d inst. that the bill as passed by the 
House will produce $446,000,000 less revenue than the ex- 
| isting law, in the opinion of Treasury actuaries. The New 
York “Tribune” from which we quote further said: 


It would produce $113,000,000 more, the Treasury figures indicate, 
than by the Garner Democratic plan. 

The Treasury surplus under the present rates, according to present 
| estimates, will be only $323,000,000, so that the House bill, if finally 
enacted, would result in a deficit of $123 ,000,000. 

Losses in revenue under the bill as passed by the House are estimated to 
be $130,000,000 in normal income taxes, $150,000,000 in surtaxes, $90,000,- 
| 000 in earned income and $126,000,000 in miscellaneous taxes. These same 
| taxes as carried in the Garner plan would have resulted, according to the 
| Treasury, in losses from existing amounts of $227 ,000,900 in normal income 

taxes, $171,000,000 in surtaxes, $85,000,000 in earned income, and $126,- 
| 000,000 in miscellaneous taxes. 
Provisions of both the Garner plan and the bill as passed by the House 
| would bring $50,000,000 more into the Treasury than under existing law 
| under the capital loss and limited deduction section. 

Chairman Smoot of the Senate Finance Committee said to-day be 
expected to take up the revenue bill with the Committee on Thursday. 

Chairman Smoot of the Senate Finance Committee was 
reported as saying on March 5 that the bill would have to be 
'remodeled to provide $100,000,000 more revenue. From 
' the Philadelphia ‘“‘Record’’ we take the following Washington 
| advices March 5: 

Basing his calculations on estimatesreported this week by the Treasury 
Department that the House bill would cut off $446,000,000 in revenue in 
the calendar year 1925, Mr. Smoot said this would fail by $100,000,000 to 
| provide funds for the working expenses of the Government alone, exclusive 
| of a soldier bonus bill or other pending e~tra appropriation measures. 

Mr. Smoot declared that undoubtedly some of the tax rates would have 
to be changed to meet this expected deficit, but expressed no opinion as to 
what taxes would be affected, pending consideration of the bill by the 
Senate Committee. The principal tax reductions made by the House were 
in the personal income taxes, the miscellaneous or excise taxes and a special 
deduction of 25% on earned incomes. 

This situation will be presented to the Committee to-morrow by Senator 
Smoot when it holds its first session for consideration of the bill. 

The following from Washington, March 6, is taken from 
the New York “Commercial”: 

Estimated Losses. 

The Finance Committee at to-day’s session went over estimates as to 
losses in revenue under the tax bill as passed by the House. Under the 
Treasury estimate the,loss in revenue from the House bill would be $446,- 
000,000. The estimated surplus for the fiscal year 1924 is $329,000,000 
and for the fiscal year 1925, $395,000,000. The estimate of a loss of $446,- 
000,000 under the House bill is for the calendar year 1925. 

Although the estimated loss appears to be only about $50,000,000 in 
excess of the estimated surplus, Senator Smoot and other members of the 
Finance, Committee seem to feel that the revenue law should raise sufficient 
money to provide a comfortable surplus and that on this basis the bill 
should be revised in such a way as to raise about $100,000,000 additional. 

According to Treasury officials the Finance Committee can make the bill 
raise sufficient revenue simply by restoring the normal and surtac rates of 
the Mellon plan. ; 

The Finance Committee decided that no general hearings on tax legisla- 
tion are necessary. Secretary of the Treasury Mellon will appear before 
the committee in executive session early next week. ® 

Detailed estimates supplied the Finance Committee by the Treasury show 
losses in revenue under the bill as passed by the House made up of the 
following: 

Normal tax, $130,000,000; surtax, $150,000,000; capital gain provision, 
$10,000,000; earned income provision, $90,000,000; telegraph and telephone 
tax, $34,000,000; beverages, $10,000,000; admissions and dues, $33,000,000: 
trucks, $4,700,000; automobile accessories, and parts, $21,000,000; smokers” 
| articles, $1,000; candy, $13,000,000; knives, dirks, daggers, &c., $30,000; 
| liveries, &c., $140,000; hunting, shooting and riding garments, $180,000; 
yachts and motor boats, $319,000; carpets, rugs, trunks, purses, &c., 
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| 
$1,800,000; jewelry, &c.. $14,000,000; stamp taxes on produce exchange further rates readjustments so adequate revenue under weil balanced and 


transactions, $4,000,000; stamp taxes on drafts, promissory notes, &c., 
$2,150,000; theatres. circuses, shows, &c., $1,600,000: billiard and pool 
tables, and bowling alleys, $1,05C,000. 

Estimated Gains. 

Gains offsetting these losses are estimated to include capital loss provision, 
$25,000 ,000; limit on certain deductions. 
000; gift tax, $2,000,000: and playing cards, $700,000. 

The net loss is $446,270,000. 

The House passed to-day the Fairchild bill providing additional time for 
the filing of claims by those who signed waivers of their rights under the 
provision of the revenue law that tax adjustments shall be_made within five 
years. 








Democratic National Committee on Differences Be- 
tween Garner (Democratic) Tax Proposals and 
Longworth Substitute. 

The Democratic National Committee in a statement issued 
at Washington March 1, comparing the Garner or Demo- 
cratic tax proposals with the Longworth proposals embodied 
in the bill passed by the House on Feb. 29, states that there 
are only two points of substantial difference between the two: 


$35,000,000: estate tax, $12,000.- | ae ai : : 
es ax, $ | for the existing high cost of living and is tremendously oppressive to all of 


} 





First, that the Democratic proposal raises exemptions from $1,000 and | 


$2,500 for single and married persons, respectively, to $2,000 and $3,000, 
thereby releasing about 800,000 persons, now required to make returns 
without being subject to taxes, from making any returns, and releasing from 
further taxes nearly 1,646.000 persons whose average taxes are under $12 
each. 
exemptions, although these millions of persons are already paying most 
grinding tariff taxes. 

The second chief puint of difference is in the higher surtax brackets due 
to the flat 25% reduction of each surtax rate under the Longworth-LaFol- 
lette plan. Under the operation of this flat 25% reduction .nethod, the 
Longworth plan would affect substantially larger reductions of the taxes 
of between 15,000 and 20,000 of the biggest individual income tax payers, 
with incomes in excess of $46,000 and upward, than the Garner (Demo- 
cratic) plan. 

The statement follows: 

The action of the House of Representatives on the various proposed 
internal tax reduction measures shows a complete refutation of the policy of 
Secretary Mellon and President Cuolidge, to the effect that the Secretary of 
the Treasury should draft in secret an internal tax reduction measure in 
its every detail, coupled with a subsequent demand by the Secretary and 
the President upon Congress to pass the bill without compromise. 

On a direct vote in the House the Mellon tax plan was overwhelmingly re- 
jected by a vote of 261 to 153, the ballot showing that 62 Republicans had 
voted against it, while many Republicans voted for it only because they knew 
in advance that it had no chance to pass. The theory of Secretary Mellon 
that the largest taxpayers want their surtaxes cut in half so that they can 
pay more revenue to the Government in the way of income taxes has been 
thoroughly exploded. 

In the second place, the outcome shows that the Democrats in the House 

pointed the way to tax reduction by offering a bill along the lines of which 
any measure at all possible to pass must be framed. The Longworth-La 
Follette compromise measure, finally adopted, is almost identical with the 
Democratic proposal as to certain of its principles, while the principle under- 
lying the higher surtax provisions of the Longworth-LaFollette measure are 
a repudiation of the principle underlying the Mellon higher turtax proposals, 
and they, at the same time, tend to approach the principle of the Demo- 
cratic surtax plan. 
_. The only two points of substantial difference between the Democratic and 
the Longworth-LaFollette measures are, first, that the Democratic pro- 
‘posal raises exemptions from $1,000 and $2,500 for single and married per- 
sons, respectively, to $2,000 and $3,000, thereby releasing about 800,000 
persons now required to make returns, without being subject to taxes, from 
making any returns, and releasing from further taxes nearly 1,646,000 per- 
sons whose average taxes are under $12 each. 

The Longworth-LaFollette measure gives no relief as to these exemptions, 
although these millions of persons are already paying most grinding tariff 
on taxes 
_ The second point of chief differences is in the higher surtax brackets, due to 
the flat 25% reduction of each surtax rate under the Longworth-LaFollette 
plan. Under the operation of this flat 25% reduction method, the Long- 
worth plan would effect substantially larger reductions of the taxes of be- 
tween 15,000 and 20,000 of the biggest individual income tax payers, with 
— in excess of $46,000 and upward, than the Garner (Democratic) 
plan. 

The application of a flat 25% reduction of all graduated rates is obviously 
arbitrary and unscientific, because the chief reduction benefits go to those 
‘with the large incomes and subject to the higher rates. The higher the rate, 
in other words, the greater and the more disproportionate are the reduction 
benefits as compared with a like 25% reduction of the smaller surtax rates. 

This condition could be no more clearly illustrated than by the fact that 
the Democratic tax proposal affords larger surtax reductions on incomes up 
to $46,000 than the Longworth-La Follette proposal, and hence when these 
two proposals are applied to the rates on the hizher incomes, the Longworth- 
La Follette reductions increase much more rapidly than the Garner (Demo- 
cratic) reduction of taxes. The latter scale of rates is based somewhat on 
the usual method of graduation, while the former makes arbitrary de- 
partures therefrom. 

For illustration, the Longworth-La Follette plan gives a reduction of 
$24,000 on an income of $250,000, but only $75 on an income of $15,000. 

The tax outcome in the House has in other essential respects fully con- 
firmed and vindicated the attitude and policy of the Democrats, in that the 
first step in successful income taxation involves the immediate reform, 
reorganization and revitalization of the administration of the law by the 
Treasury Department. 

This would include the permanent installation of 50 to 75 key men of 
the highest qualifications and fitness at such salaries as would justify them 

remaining during good behavior. Such reorganization would remove 

% of existing complaints of taxpayers due to unsatisfactory disposition 
of cases by tax units, delay, uncertainty expense, numerous back assess- 
ments, re-examinations and consequent irritation to taxpayers. 

In the second place, it is now very clear that, in addition to administration 
reform and before rates can be considered with any definiteness, Congress 
must place upon a relative equality for the purpose of the tax the incomes 
of individuals, partners and stockholders of corporations. This equalization 
of income involves the stopping of a number of large holes through which 
taxes are either evaded or avoided. 

With these two prerequisites properly dealt with it would then become 
no difficult matter to effect further rates readjustments so as to secure 


The Longworth-La Follette measure gives no relief to as these | 





proportioned rates, which, in their effects, would not be unduly burden- 
some or punitive or oppressive to any class of business or of individuals. 

Looking back at the course of the propagandists for the Meilon plan, 
which at no time has had the slightest chance to pass the House, it strongly 
appears that a part of the tactics has been to divert attention as fully as 
possible from all phases of tariff tax reduction, which is chiefly responsible 


the 110,000,000 people. During the Mellon tax controversy any person 
who dared even to hint at tariff tax relief was branded by Mellon champions 
as an enemy of tax reduction, or as playing politics. 

The opportunity is just ahead for comprehensive tax reduction in the 
interest of all the people, and this especially includes tariff tax reduction, 
which during coming weeks will be pressed in the House of Representatives. 





The Senate Investigation of the Oil Land Leases— 
Telegrams from President Coolidge to McLean 
Read into Record—Burns and Bennett 
Testify. 

The name of President Coolidge was dragged into the 
Senate Public Land Committee’s investigation of Naval Re- 
serve oil land leases to private interests this week, but 
without any connection to the subject of inquiry. The 
President’s name was first mentioned in the Senate on 
March 5, when Senator Heflin charged that a certain 
“principal” referred to in a telegram of Edward B. McLean, 
the Washington publisher, who has been conspicuous in 
the investigation, was President Coolidge. The following 
day telegrams from the President to McLean were made 
public. 

Submission to the Senate Public Lands Committee on 
March 6 of two telegrams sent by President Coolidge to 
Edward B. McLean at Palm Beach led the President to issue 
three formal statements in explanation. After the first of 
the messages had been read into the public record the White 
House gave out a statement saying it related to a Govern- 
ment appointment in the District of Columbia. The reading 
of the second message was followed by a White House state- 
ment saying Mr. Coolidge merely had thanked the publisher 
for a message of congratulation on his Lincoln Bithday 
speech. Later it was announced that the second statement 
had been in error and that the message really related to a 
congratulatory telegram from McLean on the President’s 
reply to the Senate demand for the resignation of Secretary 
Denby. One of the President’s messages was dated Jan. 12 
and said: 

Prescott is away. Advise Slemp with whom I shall confer. 

Within a few minutes after it had been read into the com- 
mittee record this statement was issued at the White House: 


The telegram related to the District Commissionership. Samuel J. 
Prescott is Republican City Chairman, and the President desired to confer 
with him regarding District matters. 

The second telegram, under date of Feb. 12, was as follows: 


Thank you for your message. You have always been most considerate. 
Mrs. Coolidge joins me in sending kindest regards to Mrs. McLean. 


When the attention of White House officials was called 
to this message they gave out the following statement: 


The telegram sent to Mr. McLean on Feb. 12 was in regard to a message 
from Mr. McLean congratulating the President on his Lincoln Birthday 
address in New York. The telegrams exchanged were similar to others 
received and sent out in that connection. It amounted simply to an 
exchange of amenities. 


The subsequent statement said: 


The telegram sent to Mr. McLean under date of Feb. 12 was in answer 
to a telegram received from Mr. McLean congratulating the President on 
his statement with respect to the Senate resolution calling for the resigna- 
tion of Edwin Denby as Secretary of the Navy. 

Owing to the date of the tetegram, it was first thought it related to the 
President’s Lincoln Day address at New York. An examination of the 
White House files after issuance by the President of his statement dis- 
closed, however. that the McLean message related to the Denby matter. 

A number of congratulatory messages were received in connection with 
both the statements on the Robinson resolution and the New York speech. 


The committee had put into the public record previously 
a telegram from H. E. McKenna, chief doorkeeper at the 
Executive offices, dated Dec. 22, informing the publisher 
of Secretary Slemp’s departure for Florida. It consisted 
of a single sentence: 

The Secretary leaves here to-night, 9:40. 

After the Senate oil lease investigating committee had 
examined in executive session 300 additional telegrams to 
and from Edward B. McLean while the Washington pub- 
lisher and friend of Albert B. Fall was at Palm Beach, 
Senator Heflin of Alabama told the Senate that he believed 
‘“‘the principal” referred to in a message previously made 
public was President Coolidge. This telegram, quoted by 
Senator Heflin, was signed ‘“Bennett.’’ Senator Heflin 
demanded that when Ira E. Bennett, Editor of the Wash- 
ington “‘Post,’’ McLean’s paper, went on the witness stand 
to-morrow, he be examined thoroughly and minutely as 
to that particular telegram. The Bennett telegram to 


MeLean was sent Jan. 29 and read: 
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Saw principal. Delivered message. He says greatly appreciates and 
sends regards to you and Mrs. McLean. There will be no rocking of buat 


and no resignations. He expects reaction from unwarranted political 
attacks. 


“I think ‘the principal’ referred to here is the President,” 
said Mr. Heflin. When, however, Bennett testified yes- 
terday (March 7), he said the “‘principal’’ referred to was 
not President Coolidge, as some Democratic Senators have 
guessed, but Senator Charles Curtis, Republican, of Kansas. 
Bennett declared that Curtis had told him the publisher 
should not be disturbed, that it would be “‘all right.” Sen- 
ator Curtis denied later that he was the “principal.” “I 
have talked to Mr. Bennett three times and there was 
nothing in the conversations that cannot be freely discussed. 
I have bad no conversation with any one that would make 
it possible for them to refer to me as ‘the principal’ or in 
any other way than in my own name. The first time Ben- 
nett and, I believe, Major, came to me and said that Mr. 
MeLean was sick and did not want to come up to Washing- 
ton at this time, and that his son had been operated upon 
and was not well. They asked me if I would not see Senator 
Walsh and get him to excuse McLean coming here. I said 
there was no use in my seeing Senator Walsh; that they had 
better have a Democrat see him and I suggested that they 
see either Senator Underwood or Senator Robinson. 


More contributions were added to the records of the com- 
mittee on March 4. William J. Burns, director of the bureau 
of investigation in the Department of Justice, testified that 
in order to save poszible embarrassment to Attorney-General] 
Daugherty he had ninted to Edward B. McLean, puplisher, 
that he resign his commission as a $1 a year secret agent 
of the bureau, a position he said McLean had held since 1921. 








Correspondence Between Senator Walsh and Edward L. 
Doheny on Oil Regarding Montana Oil Lands. 


Correspondence in the form of a series of telegrams ex- 
changed between Senator Walsh, of Montana, leading 
figure in the Senate Public Land Committee’s inquiry into 
the leasing of the Naval reserve oil lands, and Edward L. 
Doheny, President of the Pan-American Oil & Transportation 
Co., regarding the development of oil lands in Montana 
was made public on March 4. The telegrams were brought 
to the Committee by S. L. Taff, Superintendent of the 
Western Union office in Washington, under subp»ena. Mr. 
Walsh declared the messages were not related to the oil 
investigation and were introduced in an effort to discredit 
him. The Senator then read them into the record. The 
correspondence resulted from a suggestion by a Montana 
constituent to Senator Walsh relative to the development of 
Montana oil. Mr. Walsh referred this to Doheny with the 
hope that he would embrace it. The latter suggested that 
Walsh or his brother go to California to consult with him if 
they were willing to take an interest in the project. The 
Senator answered that he would be glad to go into the 
venture, but must decline because of his connection with the 
Government, from which it would be necessary to ask leases. 
At the time of the correspondence Mr. Doheny had not 
made public his loan to former Secretary Fall. 

Senator Lenroot, Chairman of the Senate investigating 
committee, made a statement that every telegram, which 
even one member of the Committee thought pertinent to 
the inquiry, had been read into the record and that only the 
telegrams which the Committee agreed unanimously ought 
not to be read, were kept out. The Committee decided 
unanimously not to read the Walsh messages into the record, 
he said. Senator Lenroot concluded by again warning the 
members of the Committee to hold in highest confidence 
the transactions in executive session of the Committee. It 
is known that knowledge of the Walsh messages was given 
to newspaper men by a Western Senator. The Walsh- 
Doheny correspondence started on Dec. 14, when Walsh 
wrote to Doheny in New York inclosing a letter from T. 8S. 
Hogan, of Great Falls, Mont. The Hogan letter suggested 
to Walsh that there was good opportunity to invest money 
in oil lands in Montana. The Walsh-Doheny correspondence 
follows: 

From Walsh to Doheny. 


My dear Mr. Doheny:—I am inclosing a letter received from Hon. T. 8. 
Hogan of Great Falls, Mont., once Secretary of State and later a Senator 
from Yellowstone County. Mr. Hogan enjoys the respect and confidence of 
our people. If you have not dismissed the idea of entering the Montana 
field, and I very sincerely hope you have not, the letter may be of some 
interest to you. . 

Very truly yours, 
T. J. WALSH. 
Hon. T. J. Walsh, United States Senator, Washington, D. C.: 

Received your letter with inclosure from Mr. Hogan. If you or your 

brother are willing to take interest in his proposition, I would be pleased to 














have him come to Los Angeles at his convenience with maps and data. 
Merry Christmas from Mrs. Doheny and me to you and yours. We received 
a Christmas card from your daughter in the Philippines. 


E. L. DOHENY. 
The Letter to Doheny. 


Dec. 24 1923. 
Hon. E. L. Doheny, Los Angeles, Cal. 

Dear Mr. Doheny:—Your telegram of the 21st was duly received. The 
suggestion you make is to me most alluring. After coming here, [ closed out 
my interests in Montana ranch enterprises and have since been anxious to 
find an opportunity to put a portion of my meager accumulations into some 
Montana business. I should further appreciate very much indeed the 
opportunity to be associated with you in some business enterprise. Were it 
not for the considerations to which I shall advert, I should gladly take a 
chance with you and Senator Hogan. I cannot do so, however, because, in 
the expansion of the business of a corporaiton such as you would organize, 
it would almost of necessity acquire leases from the Government, and, 
while I am in the official position [ hold, it seems to me unwise for me to 
— in any business dependent in any appreciable degree on Government 

avor. 

You may recall meeting with me when we were in Los Angeles together 
during the winter of 1917-1918. Mr. Lewis Penwell, some years theretofore, 
had purchased a sheep outfit on San Clements Island, together with a 
twenty-five-year lease from the Government on the place. : 

He was eager for me to join in the purchase, we having been associated in 
a number of like enterprises in Montana. I was eager to do so and felt 
confident that the adventure would be a profitable one, as it has proven to 
be. I decided to go into it, however, because of the fact that the busin 
had a Government lease as its basis. " 

This may be squeamishness on my part, but I prefer rather to be thought 
oversensitive than to be under suspicion of having utilized the position to 
which my people have elevated me for my own profit. 

John tells me that Mr. Cullinan, for whose companies he is general 
counsel, looks with disfavor upon any of their force becoming interested in 
companies related to that in which they are engaged. 

Present, please, my kind regards to Mrs. Doheny, to whom and to 
yourself I send my warmest greetings of the season. 

A Merry Christmas and a Happy New Yer 
Sincerely yours, 

T. J. WALSH, 








President Coolidge Télls Senate He has no Power to 
Direct Submission of Income Tax Returns by 
Treasury Department. 

President Coolidge declined on March 6 to turn over to 
the Senate Public Lands Committee the tax returns of in- 
dividuaJs and corporations prominently mentioned in the 
oil investigation. Replying to a Senate resolution making 
the request, the President said he had been advised by the 
Acting Attorney-General that he was without authority to 
comply. The President offered, however, to co-operate 


| with the Secretary of the Treasury in an effort to secure an 


amendment to prevailing regulations which would permit 
the oil committee to inspect the returns if it so desired. 
President Coolidzes’ letter to the Senate follows: 


The resolution adopted by the Senate on Feb. 29 1924, requesting me 
to direct the Secretary of the Treasury to turn over to the Public Lands 
and Surveys Committee ali income tax returns filed by certain individuals 
and corporations, { am advised by the Acting Attorney-General cannot 
by complied with by me without violating the rules and regulations pre- 


scribed under by virtue of the Revenue Act of 1921, which have the force 
of law. 


The President has no power to make the order suggested by the resolu- 
tion. If, however, the committee desires to inspect those returns, I 
am willing to co-operate with the Secretary of the Treasury in so amending 


the rules and regulations as to make it possible for representatives of the 
committee to inspect them. 


Under the language of Section 257 of the Revenue Act of 1921, the 
President is only empowered to authorize inspection, but has no authority 
to turn over the original documents as requested by the resolution. At- 
tached hereto is a copy of the opinion of the Acting Attorney-General. 

Very truly yours, 
CALVIN COOLIDGE. 

The opinion of the Department of Justice, signed by Act- 
ing Attorney-General Seymour, said that an analysis of the 
various Revenue Acts showed conclusively that Congress 
has never “clothed the President with any authority what- 
ever for the furnishing of income tax returns.” “The 
question of the possible effect of a compliance with the 
resolution to embarrass or impede, by granting immunity 
or otherwise, the prosecution of any of the persons or fimrs 
whose income tax returns are requested,’ Mr. Seymour 
said, “‘is one which should be submitted to counsel specially 
employed to conduct such proceedings.” 

The Senate on March 6 adopted without debate a resolu- 
tion requesting President Coolidge to direct the Treasury to 
permit the oil committee to inspect tax returns of individuals 
and corporations in connection with the oil investigation. 
The resolution was the same as that with which the Prasident 
earlier in the day declined to comply, except that it would 
authorize ‘‘inspection”’ of the returns instead of turning those 
reports over to the committee. 








Chairman Doheny of Pan-American Petroleum & 
Transport Co. Outlines Advantages Resulting 
to Government from Leases. 
Chairman E. L. Doheny of the Pan American Petroleum 
& Transport Co. issued a written statement Feb. 28 outlining 
in detail the advantages resulting to the Government from 
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the leasing of the California Naval Reserve No. 1. 
Doheny’s statement follows: 


I have heretofore expressed at some length, in my testimony of Dec. 3, | 
the advantages resulting to the Government from those leases. At that | 
time I also stated that substantial profits would, I hoped, result to the 
company. 

I wish to submit as briefly as possible the basis upon which the state- 
ment is founded that the United States Government has been and would 
continue to be greatly benefitted by the carrying out by the Pan-American 
Petroleum & Transport Co. of the terms of this lease, notwithstanidng | 
the fact that I estiaiated that it would be profitable to said company. 

The oil content of Federa) Reserve No. 1 had been variously estimated 
to be from 80,000,000 to 250,000,000 barrels. Inasmuch as the contract 
provides for the division of that oil between lessor and lessee in given | 
proportions, dependent upon the daily capacity of the wells through which 
the oil is produced, it is obvious that the larger the wells the larger the 
proportion of oil the navy would get as royalty from these lands. The 
royalty from these lands increases fro » 124% % on small wells of 50 barrels 
or more to 35% on wells of 400 barrels or more. It is also quite evident | 
that as the amount of oil in any given oil horizon depends upon the porosity 
of the sand strata, the greater the porosity the greater will be the oil 
content, and under the conditions which are known to prevail in the Elk 
Hills, the greater will be the daily production of the well, which means 
the larger percentage of royalty that the Government will receive. 

Whatever the gross content of the oil measures in Reserve No. 1, the 
minimum amount of drilling which must be done to develop that territory 
is conceded to be at least one well for every ten acres. In case of a smaller 
quantity of oil in the oil sands, because of their greater desnity, and also 
because of the lower gas pressure and the greater viscosity, the daily 
capacity of the wells may be such as to require much closer drilling, even 
to the extent of putting down two wells to every ten acres, or possibly 
as much as four or five wells to every ten acres. 

Bearing this in mind, Jet us consider the advantage in money to the 
United States Government of having a private corporation assume and 
guarantee the exploration and development of this reserve, drilling all of 
the wells that are needed at its own expense. If a well be drilled for evéry 
ten acres of that reserve, the 32,000 acres will require 3,200 wells to develop 
it. After many years of continuous experience, we estimate that these 
wells will cost at least between $30,000 and $40,000 each. The total cost 
of the development would amount to the considerable sum of $100,000,000 | 
to $125,000,000 under the most favorable conditions. If, however, 
density of the sands, the viscosity of the oil or the lack of gas pressure, or 
any other condition should cause the wells to produce a small quantity of 
oil, the extraction of the content would require probably twice and possibly 
four times the number of wells above indicated, bring the cost of develop- 
ment up to $200,000,000 to $500,000,000. This great cost is what would 
surely result if the development of this reserve is delayed until the private 
lands within and surrounding it have been developed. 

The enormous expense of drilling wells is the major expense connected 
with the production of oil from an area. There are, however, initial ex- 
penses which are essential to the utilization of crude oil wherever developed. 
Among these are: 

First. Storage facilities in the oil district to conserve the oil as it is pro- 
duced until it can be removed to some other desirable point. 

Second. There is also the necessity of erecting in the fields absorption 
plants for the extraction of the gasoline from the gas which may accompany 
the oil from the wells. 

Third. There is ne¢essary at least one pipe line for the crue oil, and 
possibly another for the gasoline extracted from the gas, to be built from 
the fields to the most suitable place for refining the same. 

Fourth. The refinery is absolutely necessary for the conversion of crude 
oil into the various commercial products suitable for use. 

Fifth. Storage again at the refinery, or in the case of the navy at the 
nearest port, and of very substantial capacity is necessary to take care of 
the products of the refinery. 

Sixth. In order that the Naval Reserve fuel and other oils may be utilized 
by the Government, great reservoirs need to be built at the various naval 
bases where their contents can be retained in safety and supplied for bunker 
purposes as and when needed. 

The initial expenses up to this point in the handling of the oil from the 
Naval Reserve are not conjectural, but have been largely realized through 
the work of our company. A single pipe line from the Elk Hills to the 
harbor at San Pedro we estimate at $4,000,000. A smaller pipe line for 
carrying gasoline we estimate at $1,000,000. The initial surface improve- 
ments and facilities on the oil reserve are over $1,000,000. The refinery, 
storage and terminal facilities near San Pedro have already cost nearly 
$8,000,000. 

This investment of nearly $14,000,000 is all made either on the Naval 
Reserve or between it and the harbor, and is absolutely necessary as a pre- 
Mminary expense to the development of Naval Reserve No. 1 and the de- 
livery of its oil in usable form at the seaport. 

Considering the above statement, it will be seen that the Pan-American 
Petroleum & Export Co. has undertaken an obligation to expend a minimum 
of $150,000,000, with a possibility of the amount being twice or even three 
times that sum before the development work necessary to drain said reserve 
could be accomplished. 

FF pcr iar at age mg of this vast amount for drilling, piping, 

8S, there must be added the expense of a great 
selling organization, which, through facilities established at enormous costs, 
will deliver this oi! in retail quantities to the thousands of people who con- 
sumeit. The profits the company hopes to make can only be realized dur- 
ing the period which it requires to exhaust this oil reserve, which period 
may be from 25 to 35 years. 


Mr. | 
| 











Protest of Secretary of Agriculture Wallace Against 
Advance in Ocean Freight Rates on Packers’ 
Shipments—Position of American Steam- 
ship Owners’ Association. 

Opposition to the advance in ocean freight rates from 40 
to 50 cents a hundred pounds on shipments of packing house 
commodities has been voiced by Secretary of Agriculture 
Wallace, who in a letter to Alfred G. Smith, President of 
the American Ship Owners’ Association, under date of Feb. 
29, says that “from the standpoint of the shippers the ad- 
vance cannot be jusified.” “At the present time,” says 
Secretary Wallace, “American farmers cannot stand any 

’ advance whatsoever in any freight rates on any agricultural 
products on land or sea.” “Our shipping lines.” he con- 


| March 1. 


the | 

















tinues. “ean render a great service to agriculture in its de- 
pressed state if they will make substantial reductions in 
rates on grains and meat products, and do everything they 
possibly can to help farmers enlarge the foreign market for 
their surplus.” Secretary Wallace had previously declared 
his opposition to the increase of 10 cents per 100 pounds in 
the eastbound ocean freight rates on certain farm products 
announced by North Atlantic steamship lines as effective 
The North Atlantic and United Kingdom confer- 
ence of steamship lines, in which American lines of the 
Emergency Fleet Corporation are represented, and which 
embraces most of the large British shipping companies, de- 
termined upon the increase in December. The matter was 
brought to the attention of President Coolidge by Secretary 
Wallace last month, and on Feb. 23 the proposed increases 
were the subject of a report submitted to President Coolidge 
by the Shipping Board. The President had asked for infor- 


| mation on the new rates, after Secretary Wallace had pro- 


tested they would seriously affect farmers’ interests. The 
report pointed out that no increase was proposed on cotton, 
corn or wheat, rye, oats, barley and other grains. The ob- 
jection of Secretary Wallace, however, was that the increase 
of 10 cents per 100 pounds on packer products eventually 
would have to be borne by the farmer. On Feb. 24 a resolu- 
tion prepared by Senator King, Democrat, of Utah, asking 
for further information regarding the increases was pre- 
sented to the Senate. 

Alfred G. Smith, President of the American Steamship 
Owners’ Association, in a letter addressed to Secretary Wal- 
lace on Feb. 25, pointed out that “increases in wages of long- 
shoremen have been made on both sides of the Atlantic,” 
and added that “as the steamers in the trade were losing 
money before the increases were made it is self-evident that 
the traffic carried will have to bear its portion or share of 
the cost of such increases.” Mr. Smith’s letter said: 


In the first place the advance is entirely justified. and in the second place, 
as the commodities affected are principally manufactured packing house 
products, the price received by the farmers cannot in any way be affected. 

That the advances are justified is demonstrated by the fact that prac- 
tically every freight ship in the United Kingdom trade during the past 
year has shown large operating losses, and to prove this statement I would 
urge you to call for the voyage accounts of Government ships operated by 
the Shipping Board in the trades affected by the freight advances referred 
to, and examine and make public their voyage losses with the view of de- 
termining whether the proposed increases in the rates could possibly be 
called excessive. I would urge you at the same time to have a comparison 
made between these losses and the very profitable earnings of the packers 
for the last year. 

As you are doubtless aware, increases in wages of longshoremen have 
been made on both sides of the Atlantic and as the steamers in the trade 
were losing money before the increases were made, it is self-evident that 
the traffic carried will have to bear its portion or share of the cost of such 
increase. 

The proposed advance in rates means much to the shipowners, in that it 
partially overcomes operating losses, while on the other hand, an analysis 
will show that such an advance on packing house products such as lard, 
bacon, hams, &c., representing only one-tenth of a cent per pound in the 
selling price abroad, will not be reflected in the selling price of the hog on 
the hoof. I further suggest that you consider carefully whether any ocean 
freight reduction in the past has ever reflected any particular benefit to the 
farmer in the sales of his live stock to the packers. 

Shortly after the increase in rates was announced the ocean lines received 
protests from the packers, to which an immediate reply was sent outlining 
in detail the reasons and the necessity for the incraese, but the packers 
have failed to answer the communication or even attempted to refute the 
arguments given for the increase. 

President Coolidge in his Lincoln Day address stated that the American 
industries were all in a very prosperous condition except the farming inter- 
ests, and rightly asked for patient consideration of their situation. No 
one hearing him could fail to be impressed with the sincerity and strength 
of his statement; but the President might without fear of contradiction have 
made another exception by including the steamship owners in the class de- 
serving consideration. The shipowners and grain growers of our country 
are poverty-stricken because of unfavorable world conditions. 

{ trust you will please bear in mind that no change has been made in the 
principal farm product rates and for some time past the ocean freight rates 
on wheat, corn, rye. barley, oats and flour have been exceedingly low. the 
rate in some cases being less than the actual cost involved. 

I feel sure that these facts will appeal to you as being sound and fair and 
that you will be convinced that the proposed increases are reasonable and do 
not work any hardships on our farmers; and that if the United States is to 
have a merchant marine, facts such as herein outlined must be given due 
consideration. 


The following is the letter of Secretary Wallace replying 
to the above: 


Feb. 29 1924. 

Dear Mr. Smith:—I have your letter of Feb. 25 with regard to the advance 
of ten cents per hundered pounds on ocean shipments of packing house 
commodities. 

You say, “In the first place the advance is entirely justified and ,in 
the second place, as the commodities affected are principally manufactured 
packing house products the prices received by the farmers can not in 
any way be affected."’ 

From the standpoint of the shippers the advance can not be justified, 
and when I speak of the shipper of meat products I am thinking not of 
the packer but of the farmers and of stockmen who produce the livestock 
from which the meat is processed. Your suggestion that advance on 
packing house products can not in any way affect the farmer is not wel, 
considered. The packer is in a position to take his manufacturing margin 
whether prices of livestock are high or low. His operating expense. in’ 
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cluding freight which must be paid, is included in the margin he takes 
and must be passed on. Transportation and packing charges are a part 
of the farmers’ cost of production. Our meat products are competing 
in the European market with meat products from other countries. High 
freight rates and shipping rates handicap us in meeting that competition, 
and it is conceivable that these rates might be advanced to a point which 
would drive us entirely out of the market and leave us burdened with a 
domestic surplus which would be ruinous to our producers. Hog prices 
are even now below cost of production 

There is another angle to this matter which I wish you would consider. 
Your proposed increase in the shipping rate while seemingly not large 
is nevertheless substantial. If as a result of this increased cost of getting 
our livestock ‘to market (for meat must be considered in terms of live- 
stock) our foreign market is narrowed, shipping lines will suffer because 
of decreased shipments. It is quite possible that the decrease in the 
amount of freight moved might be much more than enough through re- 
duction in total revenue from this kind of traffic to more than offset any 
possible gain from an advance in the rates. 

I think a study of the relative prices of American meat products before 
the war and at the present time and of shipping rates before the war and 
at the present time will show that shipping rates have advanced out of 
proportion to the price of products. I am told that in November last 
the rate on meat products was advanced from 35 cents to 40 cents. 

I am to'd further that while this proposed increase does not affect wheat 
or other grains there has been a steady upward trend in freight rates on 
wheat and flour since last September. 

Permit me to make clear my position by saying that at the present 
time American farmers can not stand any advance whatsoever in any 
freight rates on any agricultural products on land or sea. American 
agriculture has been undergoing a depression, the like of which we have 
not seen before in all our history. Prices which the farmers get for their 
products are altogether out of line with prices which they pay for what 
they buy. They can not afford to pay one penny more in the way of 
freight rates. Indeed they can not afford to pay the rates now in force. 

Our shipping lines can render a great service to agriculture in its de- 
pressed state if they will make substantial reductions in rates on grains 
and meat products, and do everything they possibly can to help farmers 
enlarge the foreign market for their surp.us. I am convinced that such 
a policy would not only be of great benefit to the farmers but would be 
decidedly helpful to our shipping lines as well. 

The condition of agriculture is such that 
and hand’e farm 
mum, 


all who transport, process 
products ought to reduce their charges to the mini 
and do everything possible to aid in its rehabilitation. 
Very sincerely, 
HENRY C. WALLACE. 
Mr. Alfred Gilbert Smith, President, 
American Steamship Owners’ Association 
11 Broadway, New York, N. Y. 

According to the New York “Tribune” of March 5, the 
North Atlantic-United Kingdom Freight Conference, in a 
statement made public March 5 declares that the Institute 
of American Meat Packers should be the last to protest 

against the existence of a similar organization of steamship 
lines. The statement, it is said, is in reply to the attack 
launched upon the recent rate advance by Norman Draper, 
Washington representative of the packers. The shipping 
officials reiterated their declaration that the rate increase 
is not excessive and that it is essential to satisfactory ser- 
vice. The statement of the Conference is quoted as follows 
in the “Tribune”: 


It is shown by Mr. Draper's statement that the Institute of American 
Packers is a well organized body, embracing some three hundred packers; 
practically all of the packing interests of the country; therefore, it seems in- 
conceivable that they should take exception to a similar association of ship- 
ping interests. The statement implies that the methods of the North At- 
lantic Conference are in restraint of trade and require legal investigation. 
It only needs a casual review of the financial statement of the operations 
of the last year of the packers and the steamship lines, including the Shipping 
Board, to ascertain which association might be considered greater in need 
of official attention, on behalf of the farmers. 

The character of the services now being reudered by the conference lines 
is essential to the well-being of the packing house interests in carrying on 
their competition with foreign countries, and they should, therefore, be the 
last to complain of an advance in ocean rates that was equally applied to all 
exports. excepting the principal farm products. 

A particular point is made of the control exercised by the Interstate 
Commerce Oommission over the rail rates, but it is a matter of record that 
since the commission has functioned the rail rates have been greatly ad- 
vanced to enable the railroads to meet increased operating costs. 

The Trans-Atlantic Conference emulates the Interstate Commerce Com- 
mission in the sense that it endeavors to stabilize rates and it needs no offi- 
cia] control to hold them on a basis that is fair in relation to operating costs, 
because if at any time rates become unduly high steamers are offered freely 
at rates that are controlled only by world regulated competitive rates in 
every port, as the shipping lanes are as free as the air. 

We desire again to stress the point that the advanced rates made effective 
on March 1 are not for any other purpose than to partially overcome the 
heavy losses which have occurred for the last year and still continuc, so 
that the lines may serve the shipping public with frequent and regular sail- 
ings, which, after all, is most vital to the export interests in marketing 
American goods abroad. 

The “Tribune” adds: 


The Institute of American Meat Packers, in its letter to Secretary Wal- 
lace, admitted that under the Shipping Act of 1916 the fixing of rates by the 
lines in conference was legal when approved by the Shipping Board, but 
said that the board, because of its ownership and operation of vessels, was 
not qualified to act on the matter in a judicial manner. The board was 
intended to have the same relation to shipping as the Interstate Commerce 
Commission has to railroads, and an analogous situation would prevail if 
the latter owned one of the principal trunk lines into New York, the pack- 
ers declared. 

The packers said the increase would make competition with foreign mer- 
chants more difficult and might result in a serious loss of trade, which 
would react upon the farmers. 
Under date of Feb. 27, a London cablegram published in 
the New York “Times” said: 


As a result of the number of protests it has received from American busi- 
ness men in England against the proposed 30% increase in eastbound North 





| Atlantic freight rates, the American Chamber of Commerce has sent*a 


symposium of the opinions of its members to the North Atlantic Freight 
Rate Conference in New York. wa 

The Chamber asks that the conference give its most serious consideration 
to the matter before taking a measure which it feels will materially injure 


| Anglo-American trade. 


American business men in England express the greatest concern over the 
proposed increase in Atlantic carrying charges, and many of them have 
written the American Chamber of Commerce pointing out the difficulties 
they will have in selling American merchandise in this country under the 
proposed new rate. They predict severe hindrance to the importation of 
American goods, and say that the recent drop in sterling exchange has in 
itself caused an increase of about 10% to the consumer of American goods 
here. One firm stated to the Chamber that under the proposed schedule it 
would have to pay 75 shillings per cubic ton, compared with a pre-war rate 


| of 16 shillings. 








Committee Named by Secretary Hoover to investigate 
Alleged Discrepancy of 600,000 Bales in Census 
Bureau Report. 


On March 1 Secretary of Commerce Hoover conferred 
with the committee of five statisticians appointed by him 
to examine into the Census Bureau’s method of reporting 
cotton statistics. Reference to the appointment of the 
committee was made in our issue of Saturday last (page 964). 
The committee consists of Dr. Louis I. Dublin, of New 
York, President of the American Statistical Association; 
Daniel C. Roper, former Commissioner of Internal Revenue; 
B. W. Kilgore, of Raleigh, N. C.; W.S. Rossiter, statistician, 
of Coneord, N. H., and W. F. Willcox, economist, of Cornell 
University. On Feb. 29 Messrs. Roper, Rossiter and Willcox 
held a preliminary meeting with William M. Steuart, Director 
of the Census, going over the general scope of the proposed 
study of census cotton reporting methods. A Washington 
dispatch to the New York “Journal of Commerce” on 
March 2 stated that the bringing under way of the investiga- 
tion by the committee might be deferred for a week or ten 
days in order to allow the Bureau to gather information 
necessary for checking up the Government reports now 
charged with inaccuracies. The dispatch continued: 


The committee's first objective is the investigation of the charges of 
error in the cotton stocks report of Feb. 1, and a great quantity of informa- 
tion will be required before the committee can proceed. 

To sift the charges of an excess of 600,000 bales in the Government's 
report the committee, it is understood, will check the Government's figures 
with private estimates which have been prepared and used as the basis for 
the attack upon the Census in Congress. ‘This means, it is thought, that 
each item going into the various reports can be examined and probed until 
the roots of the differences are uncovered. 

Objection has been taken in some Congressional quarters to the practice 
of the Census bureau in accepting the statements of the warehouse pro- 
prietors as to the amount of cotton housed at a given date. Under the 
present law, however, the Government has practically no alternative but 
to report the information received. 








Income Tax Extension of Time for Filing Information 


Relating to Dividend Payments. 

The Bureau of Internal Revenue announced on Feb. 29 
that the time for filing returns of information relative to the 
payment of dividends and distributions to stockholders dur- 
ing the calendar year 1923 had been extended from March 15 
to June 15. Reference to the Treasury Department’s call for 
these returns was made in our issue of a weck ago, page 968. 
In reporting the extension of time for the filing of thereturns, 
Washington press dispatches Feb. 29 said: 

It is directed that the returns show the amount of payments of dividends 
and distributions to stockholders who are individuals, fiduciaries or part- 
nerships. ‘The return must show the name and address of each stockholder, 
the number and class of shares owned by him, the date and amount of each 
dividend paid him, and when the surplus out of which it was paid was ac- 
cumulated. Recommendation that corporations be required to make re- 
turns of information of dividends paid to stockholders was made by the Tax 
Simplification Board. Returns of information are also required of resident 
foreign corporations, to the extent that dividend payments and distribu- 
tions are made to citizens or residents of the United States and domestic 
partnerships and fiduciaries. 

Returns of information must be filed with the Commissioner of Internal 
Revenue, Washington. Collectors of Internal Revenue are not authorized 
to receive these returns. 








Federal Reserve Bank of New York on Employment 
and Wages. 
In its March 1 “Monthly 
Bank of New York says: 


Review.” the Federul Reserve 


Factory employment in New York State declined about 1% in the month 
ended Jan. 15, due principally to decreases in the metal, textile and food 


industries, and in railway equipment plants and repair shops. The decrease 
followed small declines in November and December and brought the total of 
factory employment somewhat lower than in January a year ago and about 
6% below the high point of last year. The changes are approximately the 
same as those shown for the country as a whole by the Federal Reserve 
Board’s employment index. Increases in faetory employment during the 
month included a substantia] seasonal recovery in the clothing industry and 
some increase in automobile factories. 

Average weekly earnings of factory operatives in New York State declined 
slightly in January to $2781, due largely to reduction in working hours. 
In New York City, however, earnings increased 1%, reflecting larger ac- 
tivity in the clothing industry. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Three New York Curb Market memberships were reported 

sold this week as follows: E. R. Whitehead to L. V. Ster- 

ling, consideration stated as $5,700. George N. Carpenter 

purchased the seat of J. K. Van Sickle for $6,000 and C. E. 

Coleman’s membership was bought by B. FE. Frey for $6,500. 
— 

James S. Alexander, Chairman of the Board of Direc- 
tors, and David H. G. Penny, Vice-President of the National 
Bank of Commerce in New York, sailed on the “Olympic” on 
March 1 for a trip of about two months in England 
Continental Evrope. 


and 


—— 

An indication of the banking situation in the Northwest 
is furnished in advices which we received yesterday (March 
7) from the Lewistown (Mont.) Clearing House. On our 
failure to get from the association our usual clearing fig- 
ures we wired for them and received the following reply: 
“No February clearings; banks all closed.” 

* 

John Db. Slayback, formerly well known in Wall Street, 
died on March 2. Mr. Slayback was the junior partner in 
the brokerage house of John Bloodgood & Co., and as its 
Stock Exchange member handled a large volume of orders | 
for Commodore Vanderbilt and others. Mr. Slayback was | 
85 years of age. 

a 
idward G. Arthur, for over 25 years one of the two man- | 
agers of the Clearing House of the New York Stock Ex- 
change and formerly member of the Stock Exchange, died 
on the 3d inst. He was 81 years of age. 

eecenciliies 

L. A. Keidel has resigned as Vice-President of the Na- 
tional Bank of Commerce in New York, to V ice- 
President and a director of Cosden & Co. Mr. Keidel’s resig- 
nation from the bank will become cffective April 1 1924. 

—- 

The Chatham and Phenix National Bank of New York has 
leased the store and basement at 150-132 Fifth Avenue, 
northwest corner of Fifth Avenue and 18th Street, in the 
building owned by the O. B. Potter properties. The new | 
quarters are to be used for the bank’s branch, now located at 
sroadway and 18th Street. The lease runs for a term of 18 | 
years and 11 months at a rental of $35,000 a year. | 

ne ee 

Kk. W. Beatty has been elected a trustee of the Mutual | 
Life Insurance Co., succeeding the late Lord Shaughnessy. 
Mr. Beatty is President of the Canadian Pacific Railway Co. 
and Director of the Bank of Montreal and of the Royal 
Trust Co. and Chancellor of Queens University and of Mc- 
Gill University of Canada. 


become 


soulless 
V. Sydney Rothschild, a member of the New York Stock 
Exchange since 1905, died on March 2. Mr. Rothschild with | 
his brother, Clarence G., formed the firm of V. Sydney | 
Rothschild & Co., 25 Broad Street. He was born in this city | 
in 1870 and was graduated from Harvard in 1891. 
we ee 
A special meeting of the stockholders of the North Phila- 
delphia Trust Co. of Philadelphia will be held May 7 to act 
on a4 proposal to increase the capital from $250,000 to $1,000,- 
000. It is proposed to issue new stock to the amount of 
$250,000 at par as soon as can be conveniently done after 
the stockholders’ authorization. 
oe 
Thomas A. Whelan, President of the Fidelity & Deposit 
Co. of Maryland, at Baltimore, died on March 4 in his 70th 
year. Mr. Whelan succeeded the late Edwin F. Warfield 
when the latter resigned in January 1920 as President on 
account of ill health. 


a ee 
Charles T. Fisher, Vice-President Fisher Body Co., and 
Calvin P. Bently, President of Owosso Mfg. Co., Owosso, 
have been elected directors of the Security Trust Co. of 
Detroit. 
--— -@- — 

At a recent meeting of the stockholders of the Republic 
National Bank of St. Louis, five new directors were elected 
as follows: William F. Brinkman, Sr., Campbell Iron Co.: 
E, A. Cowdery, President Cowdery Construction Co.; George | 
T. Priest, Boyle & Priest, attorneys; Henry S. Priest, Boyle | 
& Priest, attorneys; J. R. Van Raalte, Vice-President, Van | 
Raalte Investment Oo. 





| dor.” 


highest point that issue h»s ever touched. 


The proposed consolidation of the Atlanta National Bank 
and the Lowry Bank & Trust Co. of Georgia, to form the 
Atlanta & Lowry National Bank and the Trust Co. of Geor- 
via, to Which reference was made in these columns in our 
issue of Dec. 22 1923, has been accomplished. The invested 
capital of the Atlanta & Lowry National Bank is $7.500.000 
and that of the Trust Co. of Georgia $3,500,000 (the latter 
is entirely owned by the of the Atlanta & 
Lowry National Bank) making the total invested capital of 
the affiliated institutions $11,000,000. The combined re- 
sources of the banks is more than $60,000,000. The new 
national bank maintains three offices in Atlanta, namely 
aut Whitehall and Alabama Streets; North Prior Street and 
Kdgewood Avenue, and at Peachtree and Luckie Streets. 
Robert I’. Maddox is Chairman of the Board and Thomas K. 
Glenn, President. Mr. Maddox and Mr. Glenn are also 
Chairman of the Board and President. respectively. of the 
Trust Co. of Georgia. 


shareholders 


—s 

The Merchants Bank of Mobile, Ala., took over the busi- 
ness of the Farmers & Mechanics Bank of Mobile on Jan. 21. 
The management of the Merchants Bank remains unchanged 
and the capital of the bank likewise continues as heretofore. 

a 

The New York Agency of the Banca Commerciale Italiana 
has received cabled advices from the bank’s head office in 
Milan to the effect that the Board of Directors will recom- 
mend to the stockholders at their coming meeting on Mar. 27 


| the distribution of a 12% dividend for the year 1923 and 


also the increasing of the institution’s surplus fund from 
lire 180,000,000 to lire 200,000,000. lurthermore, the 
agency is informed, that net profits for the year will amount 
to approximately lire 17,000,000 and that the directors have 
decided to onen a new branch in Fiume (Italy) and to ecre- 
ate and establish new of the institution 
Egypt and Jugoslavia. 


subsidiaries in 
Rati 

Compania Anonima of Guaya- 
quil, has issued a booklet under the title, “Exports to Ecua- 
in Which is explained the facilities offered by the bank 
to foreign manufacturers and exporters with a view to elim- 
inating all risks in shipments to that country. 


The Banco de Descuento 





| THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Under the leadership of the railroad and industrial shares, 
the stock market this week showed an upward trend, but 
price movements at times were decidedly irregular, especially 
in the early part of the week. Railroad issues as a group 
have bren firm, Southern Ry. leading the advance to the 
On Saturday 
sharp gains were scored by several individual issues, but, on 
the other hand, many active stocks receded a point or more. 
United States Cast Iron Pipe & Foundry was particularly 
active, rising more than six points to 7434. On Monday 
prices generally moved downward, net de lines of a point 
er more being numerous. The copper stocks were stimu- 
lated by the advance in the copper metal market. Inspira- 
tion Copper was the feature of this group, being in strong 
demand during most of the session. The announcement of 
the receivership of the Virginia-Carolina Chemical resulted 
in a break in those issues. The market improved on Tues- 
day, the trend of prices being toward higher levels, although 
considerable irregularity was still apparent in the early part 
of the day. The feature of the day was the movement in 
American Woolen, which advanced three points to 77 and 
after reacting to 7514 advanced to 76. In the railroad 
group Norfolk & Western was especially prominent, going 
forward 3 points to 117, followed by Great Northern with 
one point to 55. American Can was prominent in the last 
hour trading, rising 25¢ points from its low of the preceding 
day. On Wednesday the market was again irregular for 
a brief period during the forenoon, but under the stimulating 
advance of the oil issues recovered somewhat toward the 
end of the session. Railroad stocks were in increased de- 
mand, and Westinghouse, which was strongly influenced by 
the recent stock dividend, was one of the leading features 
of the session, rallying 3 points to 633%. On Thursday the 
market was steady, a vigorous upward movement being 
apparent during the greater part of the day. 


The recovery 
included practically the entire list. 


American Can was a 


' conspicuous feature of the advance in the speculative in- 
The largest gain was recorded by the F. W. 


dustrial issues. 
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Woolworth shares, whic h in the late afternoon sold at an 
advance of over 11 points following the announcement of 
sales for the month of February. Corn Products was in 
active demand, moving up 3 points to 176%, and General 
Electric made a gain of over 2 points to 210%. The mar- 
ket was again strong on Friday and the general list continued 
to gain in strength. Industrial issues were again in the 
foreground, and in many instances advanced to the best 
prices of the present recovery. Railroad issues were again 
in strong demand, D. L. & W. rising 314 to 118, and Norfolk 
& Western advanced 1144 to 1185%. General Electric was 
also a prominent feature in the trading, making an advance 
of 214. Woolworth was conspicuous in the after- 
noon session, closing the day with a net gain of 1134 points, 
to 321. Baldwin Locomotive reached new high ground at 
12414. The final tone was strong. 


"~ 


to 





THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. London, written under date of 
Feb. 13 1924: 
GOLD 
The Bank of England gold reserve against its note issue on the 6th inst. 
amounted to £126,256, ape as compared with £126,254,435 on the previous 


Wednesday. 
supplies 


India has taken a gut 
of zold on offer this week. 

The Transvaal gold output for January 1924 amounted to 796,768 fine 
ounces, as compared with 778,849 fine ounces for December 1923 and 
764 469 fine ounces for January 1923. 

The following is from the ‘Times of India’’ under date of Jan. 

“The firmness in the sterling rate on London is a favorable 
the money market as it will heip Government to inflate 
sterling securities lodged in the currency reserve, 
pressure for finance. The bullion markets 
the decline in the sterling collar exchange, which makes both metals dearer 
to impert. The weekly shipments are £20,000 of gold and £205,000 of 
silver. The balance of trade in favor of India in December amounted to 
12.27 crores, exports having risen in that month to 30.94 crores.” 


SILVER. 

The resumption of business after the Chinese New Year was signalized 
on Saturcay by a rather keen demand for silver for forward delivery, oc- 
casioning a reduction of the difference between prices for cash and forward 
delivery and a sharp rise in both quotations. The demand continued and 
further advances took place in the prices. On the first day to which we 
refer (the 9th inst.) the quotation for forward delivery became the same as 
that for cash. This was the first time it had been so fixed since Oct. 13 
1922. The upward movement was rather swift—9-l6d. and 11-16d. for 
cash and forward delivery, respectively, in two days—and it is not sur- 
prising that a reaction took place yesterday. Weunderstand that the reason 
for the movement was that certain of the less important interests in China 
found themselves somewhat unexpectedly short of cash resources, hence 
they hedged by operations in London. The Indian bazaars sold here with 
freedom, and America was not an unwilling seller, but the Continent did 
not operate on any scale of importance. To-day’s quotation for forward 
delivery—33 15-16d.—is the highest since Oct. 25 1922. 

At present the rate for forward delivery is at a discount to that for cash, 
but there are indications that the tendency of Far Eastern buyiag orders 
may very easily be such as to drive the price for forward delivery to a pre- 
mium. Such premium cannot, of course, exceed the amount of interest 
necessary to carry the silver to the specified date. 

Reuter’s correspondent telegraphed from Ottawa yesterday as follows: 

“The Geological Survey reports new discoveries of high-grade silver ore 
in the Beaver River district of the Yukon Territory. The report says that 
ore has been discovered bearing 1,100 ounces of silver to the ton, and that 
there is an excellent chance of further discoveries from time to time. The 
district lies 16 miles east of the discoveries of 1919, and a stampede into the 
new area is progressing.”’ 


INDIAN CURRENCY RETURNS. 


tantial proportion of the rather large 


26 last: 

feature for 
, if necessary, against 
and relieve in India the 
are steady, mainly owing to 


(In lacs of rupees.) Jan.22. Jan.31. Feb. 7. 
Notes in circulation Pikbtnenwnhonan anne 18471 18402 18340 
Silver coin and bullion in India. read cee ene 8288 8218 8155 
Gold coin and bullion in India_____-__--------- 2232 2232 2232 
Securities (Indian Government) ___.--.-.------ 5751 5752 5753 
Securities (British Government) ___._..-------- 1400 1400 1400 
I a dee cca wc a dt 800 800 800 


The silver coinage oates ‘the week ending Feb. 7 amounted to one 
lac of rupees. The stock in Shanghai consisted of about 25,000,000 ounces 
in sycee, 36,500,000 dollars, and 240 silver bars on Feb. 2. No fresh news 
has come to hand. 
Statistics for the month of January 1924 are appended: 
—Bar Silver, per Oz. Std.— 
Cash Delitery 2 Mos. Deliv. 


Bar Gold, 
per Fine Oz. 


eee 34 1-16d. 33 %d. 98s. 

Lowest price_ ele aes eee 32 15-16d. 32 9-16d. 95s. 8d. 

Average price. a ee ee Re .-33.548d 33.016d. 96s. 10.1d. 

Quotations Feb. 7 to 13— 

MES eS Ps , 33 34d 33 3-16d. 95s. 4d. 
a eae 33 %d 334d. 95s. 6d. 
fh a ees eee 33 11-16d. DES | 
Be adlas ewan aire makeed 33 15-16d. 33 15-16d. 95s. 10d. 
- : eee CS 33 %4d. 96s. 1d. 
ed 5 IS eee 34 1-16d. 33 15-16d. 95s. 8d. 

BEE. ck nc tcssecadncubewene 33.718d. 33.625d. 95s. 8.2d. 


The silver quotations to-day for cash and forward delivery are, respec- 
tively, 11-16d. and 13-16d. above those fixed a week ago. 


We have also received this week the circular written under 
date of Fcb. 20 1924: aneies 


The Bank of England gold reserve against its note issue on the 13th inst. 
amounted to £126,259,895, as cempared with £126,256,975 on the previous 
Wednesday. 

There has been a moderate demand on Indian account for the fair supplies 
of gold available this week. 


| 








Gold valued at $3, 500. 000 has arrived in New York from teudin. 


Last week the Imperial Bank of India raised its rate of discount from 8° 
to 9° 
SILVER. 
The market has not been so robust, chiefly owing to easier exchange rates 
in China, resulting in sales on account of that quarter. These have not 
been much in the way of fresh commitments, 


but have consisted mostly of 


purchases made since the Chinese New Year. Indian inquiry has been 
slight: America has been a fair seller, but the movement of the United States 
exchange has retorded American selling with freedom and has even rendered 
an occasional purchase possible. The Continentisinactive. On the whole, 
the tone of the market is not very promising at the time of writing. 

Mail advice from Bombay under date of the 2d inst. states as follows: 

“The principal feature of the Bombay silver market this week has been 
a heavy offtake. This demand has been created by the commencement 
of the marriage season and some silver is also held with a view to take a 
chance of duty on silver as the nudget is now drawing near. The Jan. 26 


settlement has progressed satisfactorily. ‘There was good forward business 


doing in the bazaar on some days as the bulls have commenced buying, 
upcountry demand for the metal being very good.” 
INDIAN CURRENCY RETURNS. 

(in Lacs of Rup Jan. 31. Feb. 7. Feb. 15. 
Notes in circulation acne ske4G2 18340 18644 
Silver coin and bullion in India . 8218 8155 8059 
Silver coin and bullion out of India Repo 
Gold coin and buliion in India 2232 2232 2232 
Gold coin and bullion out of India — 
Securities (Indian Government 5752 56753 5753 
Securities (Gritish Government) 1400 1400 1400 
Bills of exchange ~«, 660 800 1200 

The silver coinage during the week ending 15th iust. amounted to 3 lacs 
of rupees 

The weil in Shanghai on the 16th inst. consisted of about 25,700,000 


ounces in sycee, 38,599,000 dollars and 1,260 silver bars, as compared with 


about 25,000,000 ounces in sycee, 36,500,000 dollars, and 240 silver bars on 
the 2d inst. 
—Bar Silver per Oz. Std.— Bar Gold per 
Quotctions— Cash. 2 Mos. Ox. Fine. 
Feb. 14 ee Pe ay 34 1-16d. 33 15-16d 9%s. 2d 
Feb. 15 itcabiv@apauanea 33%d 33% d. 96s. Od, 
ee eee 33 Kd. 33 13-16d. wtiienetle 
Feb. 18 ____ . 33 34d. 33 11-16d. 90s. id. 
Feb. 19 4 — 33 9-16d. 33 7-16d. 96s. 2d. 
Do is aint Baie bade Sere 33 7-16d. 33 5-16d. 96s. 2d. 
Average _ 33.760d. 33. 6: 56d. 96s.1.6d. 


The silver quotations to-day for cash and forward delivery are each %%d. 
below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Mari. Mar.3. Mar.4. Mar.5. Mar.6. Mar.7. 
Week ending March 7— Sat. Mon. Tues. Wed. Thurs. Fri, 
Wee, GU OS. bon cn wecccs d. 339-16 337-16 33% 33 7-16 339-16 33% 


Gold, per fine ounce 95s.11d. 95s.1id. 96s. 2d. 95s.11d. 95s.11d. 96s. 14. 


Consols, 2% per cents__._.. --.. 56% 55% 55% 55% 55% 
British 5 per cents._.__...... -.--. 101 101 101 101 101 
British 414 percents.__..... ..- 96% 96% 96% 96% 96% 
French Rentes (in Paris)__fr. -_-- 56.50 56 .50 57 56.50 55.50 
French War Loan (in Paris) fr. ___- 70.25 69.95 70.10 69.75 66.90 


The price of silver in New York on the 
Silverin N. Y., por oz. (cts.): 
Foreign 


same day has been: 


64 63% 64 641% 64 





COURSE OF BANK CLEARINGS. 

Bank clearings the present week point to an increase 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, March 8), aggregate bank clearings for all the 
cities of the United States from which it is possible to obtain 
weekly returns will show an increase of 5.0% as compared 
with the corresponding week last year. The total stands 




















at $8,252,594,136, against $7,857,710,736 for the same 
week in 1923. At this centre there is a gain of 7.0%. 
Our comparative summary for the week is as follows: 
Clearings—Returns by Telegraph. Per 
W eek ending March 8. 1924 1923 Cent. 
eR oe ee '$3,870,000,000 | 3,617,678, 608 7.0 
Chicago- i a a in iar ee a ene 524,294,776 542 867 ,059 —3.4 
Philadelphia _- i ea a 397,000,000 371,000 ‘000 +70 
a i a a i a ae 372 ,000 ,000 290 ,000 000 +28.3 
REIS A ERT A, SERRE ERS. 107,154,803 122,615,089 | —12.6 
se a ee ae oa ee a a a 
eR eee ake URE 139,500,000 123,100,000 | +13.3 
_— “Sees eee tt aa 127 ,439.000 108 382,000 | +176 
5 oink on ie eo ae ee es 125,439,746 121 047,954 +36 
RIE My A Bt 2 110,318,047 107 525,439 +2.6 
i aa 88 ,326 663 81 686 309 +8.1 
CI Sacco. Yomn tn. aeons tea 87,997 012 *73 000.000 | +20.5 
EI APES a eee se 53,517,823 55,357 392 —3.3 
Twelve cities, 5days._____.______.. $6 002,987,870 | $5,614,259,850 +6.9 
Other cities, 6 Gaye. .........2cknuee- 874,173,910 933 832,430 —6.4 
Total all cities, 5 days._________-__-- $6 877,161,780 | $6,548,092 ,280 +5.0 
"7 {Raa Aap 1,375,432 ,356 1,309,618 ,456 +5.0 
_ Total all cities for week__._________-_- "$8,252,594,136 $7 857,710,736 +50 








* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the'above the last ‘day 
of the week has in all cases had to be estimated. 


a Ww ‘il not report clearings. 
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In the snbanate detailed statement, however, which we 


present further below, we are able to give final and complete 
results jor the week previou the week ended March 1. For 
that week there is a deercase of 6.5%, the 1924 aggregate 
of the clearings being $8.338.875,379 and the 1923 aggre- 
gate $8,919,234,455. Outside of New York City there is 
a falling off of 6.1%, the bank exchanges at this centre 


recording a loss of 6.89%. We group the cities now according 
Federal Reserve districts in which they are located 


and from this it appears that in the Boston Reserve District 


to the 


the totals are smaller by 5.6°% in the New York Reserve 
District (ineluding this city) by 6.9%, and in the Philadel- 
phia Reserve District by 8.1% In the Cleveland Reserve 


%, in the Richmond 


District the totals have decreased by 8.0 
Reserve District by 0.997, and in the Atlanta Reserve Dis- 
trict by 2.7%. In the Chicago Reserve District there is a 
falling off of 7.5%, in the St. Louis Reserve District of 15.2% 
and in the Minneapolis Reserve District of 6.4% For the 


Kansas City Reserve District the loss is 18.9%, but the 
Dallas Reserve District has « gain of 8.1% and the San 
Francisco Reserve District of 6.3%. It will be noticed 


that the Dallas Reserve District and the 
serve District are the only ones that 
clearings than a year 

In the following we furnish a summary by Federal Reserve 
districts: 


San Franciseo Re- 
have larger totals of 
ago. 


SUMMARY OF BANK CLEARINGS 





























~) 
| | Ine or! 
Week ending Mar. 1 1923. 1924. 1923. Dec. 1922. 1921. 
| __—_—ooooOoO | -——_- -- — 

Federal Reserve Districts. s % $ os 
(lst) Boston... ....- 11 cities) 4,449,886, 117] 476, Sas 766} —5.6| 318,184,787| 314,709,774 
(2nd) New York.___.- 10 863,046,262 |5,226,044,367| —6.9\4,627,028,895 | 4,287,917,461 
(3rd) Philadeipbia_...10 “* | 510,792,423| 555,657,485] —#.1| 454,548,318] 464,198,701 
(4th) Cleveland. _-.-.- ee 350,801,046] 361,463,867 8.0| 266,190,808) 353,064,840 
(5th) Richmond. ---_-- - 185,310,019) 186,965,747 0.9| 149,982,562) 153,876,025 
(6th) Atlanta _..____- _ 190,904,002} 196,192,943] —2.7| 146,339,510) 145,139,234 
(7th) Chicago........ _ 860,428,627) 930,049,023] —7.5| 745,249,257| 629,697,492 
(8th) St. Louis.___..- 7 * 66,652,151} 78,568,079) —15.2| 58,393,070) 59,513,620 
(9th) Minneapolis....7 “ 106,093,219] 113,355,700 6.4) 100,243,591] 118,728,566 
(10th) Kansas City....11 “ 221,501,255] 293,183,203] —18.9) 237,865,351] 268,463,705 
(11th) Dallas .......-- » * 62,716,712] 58,014,145) +-8.1) 45,001,940] 49,808,787 
(12th) San Francisco. __16 470,743,546] 442,971,130] +-6.3| 362,056,725 

Grand total_.__._-_. 122 citles | 6,338,875,379|6,910,234,465| —6.5|7,501,084,814/7, 161,222,660 
Outside New York City _____- 3,537, 307 ,445|3,766,107,421 6.1/2 2,933,986, 575 |2,934 564,283 
I a 29 cities 248 218,482 284,586,129 12.8' 318,317, 027 340,134,905 





We also add comparative figures for February and the 
two months: 


























February, | Two Months. 
| imines 

Inc.or' Inc.or 

1924. 1923. | Dec. 1924. | 1923. Dec. 

Fed’l Reserve Dists $ s |a2! $s $ % 
lst Boston_ 13 citles 1,797,011,671)| 1,617,593,053) +-11.1 3 1968, 189,6 3,587,770,347| +- 10.6 
2nd NewY 'rki2 18,461,820,144/17,109,259, 476) +8, 0; 39 589,728,294] 37,292,051 +6.2 
8rd Philadel.14 ‘ | 2,079,625,701/ 1,979,090,553) +5. 1| 4 ‘479, 430,424 4,382,497, +2.2 
4th Clevel’'d_16 ‘ | 1,479,066,467 1,419,519, 448 +42! 3,143,187,682| 3,009,214,101} +-1.4 
6th Richm'd10 “ 766,729,602! 678,395,576} -+13.0) 1,626,516,186) 1,525,925,986) +-6.6 
6th Atlanta .16 “* 634,603,764) 736,857,849) + 13.3 1,776,814,011| 1,633,160,141) +8.8 
7th Chicago.27 “ 3,408,941,775} 3,224,592,349| -+-5.7' 7,275,914,157! 7,147,834,920, +1.8 
8th St. Louis 9 “ 288,181,980; 291,146,1 —1.0 624,295,975) 643,130,231] —2.9 
Oth Minneapi3 “ 440,289,492) 426,775,325, +3,2 927,117,715, 1,002,036,037) —7.5 
10th Kan.Cityl5 “ 913,371,044) 1,015,497, 503} —10.1) 1,937,093,453] 2,196,181, —11.9 
llth Dallas _.12 “ 437,365,853) 372,115,631) +-17.5 934,135,82 829,441,422] + 12.6 
12th San Fran26 “ | 1,966,737,072) 1,643,533, aaa +19.1) 4,121,113, 3,584 568,463] + 15.0 
Tetel.... 183 cities 32,883,744 ,565/30,514,376,5 +78) 70,402,536,583] 66,925,812,465 +5.2 
Outside N.Y. City... - 14,763,634 ,719)13,730,398,134) +7.5) 31,594,298,265) 30,363,474,42 +4.1 
Canada ............ -{ 1,275,971,979 1,066,608,373 +19.6 2,663,370,6 2,407,774, 1801 +10.6 








Our usual monthly de tailed 1 statement of transactions on 
the New York Stock Exchange is appended. The results for 





Chicago 


Pittsburgh _ - 


Cincinnati 
Baltimore 


Cleveland -_- 


Louisville_- 
Detroit_ 
Milwaukee - 
Los Angeles 
Providence - 
Omaha - - - 


St. 
Indianapolis _ 
Denver- 
Richmond 
Memphis 
Seattle - _ - 
Hartford - 


Total all _ - 





0 a 
Other cities- -- 


San Francisco. _ 
Kansas City _- 


New Orleans - 
Minneapolis - 


Salt Lake City. 


Month of January 
February 


The volume of transactions in 
York Stock Exchange 
1924 is indicated in the following: 


N 0. 


26 


20, 


1924. 
Shares. 


3857 386 
721,562 


1923. 


No 


19.914,827| 16 472,377] 
16,175,095 


22,979, 


Sher 


Jan. 1i 


| 999 
| 1922. 
iNo. Shares 


es. 


487 


F. bruary and the two months of 1924 and 1923 are given 
below: 
Vonth of Fet ry. Two Months. 
Descrtptio — a 
1924 192 1924. 1923 
3 > & ! 
Stock, No. of shares 20,721,562 22,979,487 47 578,948 42,894,316 
Ra ilroa d & misc. bonds 146,395,000) 152,799,500 344,682,000) 311,076,500 
U.8. Govt. bond 55,418,000 62,953,366 147,506,000} 138,193,616 
State, foreign, &c., bda 31,190,000) 45,608 400 64,342,000) 96,881,900 
Total bonds 233,003,000' 231,361,266 562,530,000! 546,152,016 


share properties on the New 
each month since 


n 1921 to 


No. S 


16,144,876 
10,169,671 


The following compilation covers the clearings by months 


Cc ‘leartngs Outstde New York. 


since Jan. 1 in 1924 and 1923: 
MONTHLY CLEARINGS. 
| Clearings, Teal All | 
Month .'- - 
| 1924. | 1923. | % | 1924. 
Jan 37, 519, 792, 018 36, 411,435,888| +3.0 16,8: 
Feb__ .'32,883,744,565130,514,376 577 +7'8 $.14,7 


20,663,546 |16,633 076,289) 
63 634, 719113 .730 398,134! +7.5 


BANK CLEARINGS AT LEADING CITIES. 


(000 ,000 omitted .) 
New York_-_- 


Outside New York _. 


__ 32,884 30,514 26,521 26,169 70,404 66,926 56,45 
4-764 13-730 11 181 11,640 31504 30.363 23,81628°079 


We now add our detailed statement, showing the figures 
for each city separately for February and since Jan. 
two years and for the week ending March 1 for four years: 


——__—_——February-—_—_——— —Jan. 1 to 

1924, 1923. 1922. 1921. 1924. 1923. 

-18,120 16,784 15,340 14,529 38,809 36,562 

-- 2,332 2,287 1,896 1,958 5,007 5,085 

(anes 1,591 1,426 1,105 1,040 3,513 3,161 

ner 1,893 1,817 1,560 1,548 4,068 4,011 
vesnean a a a a a a 

639 621 472 583 1.341 1,310 

nese 664 590 495 482 1,387 1,293 

258 253 204 205 553 561 

383 340 258 293 816 758 

. 475 515 493 587 1,010 1,143 

tie eae 413 380 308 377 884 863 

253 203 164 176 545 467 

‘i 253 241 218 229 528 579 

° 120 121 93 94 260 272 

550 454 317 295 1,144 991 

152 138 110 113 308 293 

623 476 338 304 1,307 1,021 

ook eKS 51 47 41 39 108 104 

147 159 137 141 300 353 

174 163 132 136 372 359 

$renqe 128 121 108 122 269 275 

cnn 78 74 63 53 172 167 

7 120 107 70 166 212 

225 189 152 181 466 436 

sane 84 89 86 63 189 205 

160 132 115 99 335 285 

49 42 33 34 115 96 

53 51 41 47 122 119 

29,945 27,833 24,386 23,798 64,094 60,981 

2,939 2 681 2,135 2,371 6,310 5,935 


1923. | 


+1.2 


y he course of bank clearings at leading cities of the country 
for the month of February and since Jan. 
last four years is shown in the subjoined statement: 


1 in each of the 


Feb. 29— 
1922. 1921. 
32,637 33,102 


4,019 3,372 
2,390 2,380 
3,261 3,401 

a a 
971 1,303 
1,076 1,088 
439 471 
536 656 
1,067 1,312 
652 8 
375 392 
469 525 
198 202 
694 684 
227 240 
748 670 
90 89 
277 314 
291 309 
226 272 
134 119 
230 161 
326 385 
161 138 
245 222 
74 78 
94 119 
51,907 52,912 
4 546 5,269 
58, 181 


1 for 








CLEARINGS FOR FEBRUARY, SINCE JAN.1, AND FOR WEEK ENDING MARCH 1. 









































| February. : Week ending March a 
nt ey en thon eon aN ___ Since Jani. | Bical nisi a 
| Inc. or , Inc. or | Inc. or | 
1924. | 1923. Dec. 1924. 1923. Dec. | 1924. 1923. Dec. | 1922. 1921. 
> $ % % || $ | % | $ $ 
First Federal Rese rve District—|Boston— ° ° . | 

Maine—Bangor ----- | 3,134,791 3,057,557,  +2.5 6,874,339 6,813,976, +0.9 812,402 717,358; +13.3) 851,707 985,153 
Portland __-_.-_--- 11,724,089] 11,905,696) —1.5 25,807,625 26,312,894, —1.9 2,752,229) — 3,961,930, —30.5) 3,080,963) 2,142 
ass.— Boston ------ 1,591,000,000| 1,426,000,000) + 11.6 3,513,000,000| 3,161,000,000) +11.1|| 400,000,000} 425,000,000} —5.9| 274,000,000) 271 
Fall River....--.- 9,196,184 8,388,343) +9.6 19,757,953 19,829,303| —0.4 2,227,151 1,994,336, +11.7| 1,441,983 1, 308, ‘912 

S vepoegsin 3,632,256 3,718,248) —2.3 7,873,358 8,052,612| —2.2 a a a | a 
Cae 4,533,653 4,420,682} +2.6 9,761,895 9,992,955| —2.3 1,163,080 1,198,775} -—3.0} *950,000 1,700,717 
itech cceeas a a a a a a a a a | a a 
New Bedford------ 5,550,539 6,576,482) —15.6 12,188,483 13,465,179} —9.5 1,031,448 1,689,384) —38.9} 1,401,534 1,291,507 
Springfield - -__-__- 20,939,661 18,895,627! +-10.8 44,938,277 44,170,328} +1.7 5,207,444 5,389,255, —3.4| 4,175,183] 4,739,160 
Worcester _..._..- 13,102,000 13,100,000) +0.0 29,139,000 30,558,000; —4.6 3,140,000 3.577.000, —12.2! 3,608,000 3,964,384 

Conn.—Hartford ---_- 49,419,913 42,483,323) +16.3 115,328,906 96'494.398' +19.5|| 12,658,760) 12,598,857} +0.5) 11,381,972) 10,963,422 
New Haven------- 26,107,685 24,941,795!  +4.7 58,151,590 $2,580,002} +10.6 7,292,203 7,880,671 bes 6,293,445 6,491,019 
Waterbury ---.---- 7,994,400 6,653,700) +20.1 17,405,200 eS eee Ren re eee ee ere 

R. 1.—Providence-_- 50,676, 76,500 47,451, ae +6.8 107 ,963,000 103,869,900; +3.9 13,601,400 12,771,200; +6.5)| *11,000,000 10,122,900 

Ai Total (13 cities)__..| 1 797, 011,671 671) 1,617,593,053, +11.1) 3,968,189,626| 3,587,770,347| +10.6 449,886,117 476, 778, 766 —5.6| 318,184,787 314, 709,174 

Second Federal Re serve District|—_New York.|— 

New York—Albany -- 21,365,890 17,644,506) +21.1 45,723,377 39,772,143] +15.0 5,032,655 5 285,402} —4.8) 4,127,054 4,200,000 
Binghamton -...-.- 4,378,300 4,089,000; +7.1 9,328,300 9,592,361} —2.8 1,004,400 965,700; +4.0) 987,500 923,900 
eee 173,697,180) 162,945,322) +6.6 372,358,286 358.964.284| +3.7|| d37,051,474| 46,114,002] —19.7| 36,499,608] 37,563,362 
0  — = 3,379,794 2, 745, 522 +23.1 7,062,993 5,764,085| +22.5 723,916 503,790! + 43.7) (thie ashnweee 
Jamestown. -.-.-- 4,691,908 26] +13.3 9,802,615 9,173,044, +6.9]| 1,032,355 868,671; +18.8  E* pernntegy 
RE 18,120,109,846)16, 783, 978, 443 +8.0| 38,809,238,318} 36, ~~ 338,043} +6.1/|4,801,567,934/5,153,127,034) —6.8 4,567,099,239 4,227 ,258,377 
Niagara Falls- - ---- 3,149,055 4,406,428) —28.5 7,255,495 oy ES > eee Sree = Brees 
Rochester---.--_-- 43,673,234,  38.708,447| +12.8 94,753,630 86,518,705) +9.5 9,691,753} 12,215,381] —20.7| 10,218,969) 11,051,685 
Syracuse--_-..-.-- 19,995,774 17,710,270) +12.9 42,872,028 38°218.174| +12.2 4,220,120} 4,301,578} —1.9, 4,436,750) 4,142,680 

ome -—Stamford - --- 11,088,210 9,617,707 +15.3 25,381,274 25,903,539 —2.0 c2 ,396 ,504 2,217,238} +8.1 2,273 ,802 2,322,376 

. J.— Montclair... 1,756,280 1,509,390} +16.4 4,109,839 3,665,053; +12.1 325,151 445,571) —27.0 388,262 455,081 
* eee ecencasece 70,475,955 58,023,868) +21.5 153,076,502 193,855,088, +386); -----.--| <-----+--] ----- Pbavscoee: Miibamcsen 
a 4,058,718 3,740,747); +8.5 8,765,637 Oe eS SS a eee meee a ee 
Total (13 cities) - - ..}18,481,820,144/17,109,259,476| +8.0) 39,589,728,294| 37,292,051 (856) +6.2)|4,863 ,046 ,262 5,226 ,044,367| —6.9 4,627,028 895 4,287,917 ,461 
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CLEARINGS—( Continued.) 











February. Week ending March 1. 


Clearings al— a a 


Since Jan. 1 





Inc. or 
Dec. 


Inc . or 
| 1924. 1923. Dec. 1923. 1923. 
$ $ |< $ $ | % | eine pitt 
Third Federal Res'erve District Philadelph ia- 


Pa.— Altoona 
Bethlehem 
Chester. 
Harrisburg 
Lancaster 
Lebanon 
Norristown 
Philadelphia -- 
Reading aad, 
Scranton ne 
Wilkes-Barre - 
c 

N.J.—Camden_ 


5,147,977) 
15,505,757) 
4,951,814 
16,309,990 
12,300,834 
2 067.208 
3.f 7.670) 
1 893, 000: 000) 
2.712 814) 
2,560. O8s| 
.349,565) 
5,878,469 
3,422,131 





Trenton - 
Del.— Wilmington - - - 


Total (14 cities) - - 


Fourth Federal Re serve Distric - 


Ohio-— Akron 
Canton 
Cincinnati 
Cleveland 
Columbus 
Dayton 
Hamilton 
Lima - 
Lorain 
Mansfield 
Springfield - 
Toledo 
Youngstown 
Pa.-—Beaver County - 
Erie _- 
Franklin 
Greensburg -- 
Pittsburgh 
Ky.—Lexington 
W. Va.— Wheeling - - - 


Total (15 cities) - -- 


Fifth Federal Rese 
W. Va.—Huntington - 
Va.— Newport News- 

Norfolk. 

or hmond - - _ 
N. Asheville. __- 

Ralsieh. 

Wilmington 
Ss C.—Charleston--- 

Columbia - - 
Md.—Baltimore 

Frederick 

Hagerstown 
D. C.-—Washington -- 


Total (10 cities) - - 


Sixth Federal Rese 
Tenn.—Chattanooga 
Knoxville 
Nashville - 
Ga.—Atlanta 
Augusta - - - 
Columbus 
Macon - - 
Savannah 
Fla.— a ae 


Tam 

Ala. a birmingham <e 
Mobile 
Montgomery - - 


- 766,739,602 


a .326} 


2, 079 62. 25,701 


28,685,000) 
18,632,379) 
257,671 072| 
413,070,264! 
55,233,600) 


a 
3,453,738) 
a 


~ 
SPBoore 


ao 
bo 
ss 


200.526) 
629. 246,465 
10,704,793) 
16,758, 266) 


“1,479,056 467 | 


| 

rve District— 
Fe “me 6, 515) 
30.565,085| 
224, a 000| 


9, 706, 695 >} 


10 625, ol 
7.786.845| 
382'857,376 
1,555,285 
2'630,.879 
88,455,424 


4.922.886) 
15,481,962 
597 856 
"786.963 
1.649.027] 
.761,153 
.094 327 
,000 .000 
»382 007 | 
117,: 396! 
y te 998 
5,890| 
2 7 | 


261) 


1,817 


7, 343. 
a 


ry 97 9,090, 553 


Cleveland 
25,124,000 
16, S22, 017 

920 


3.61 i, 
a 

1,230,2 

6,309,; 
a 


a 
,165,890 
2,663,310 


a 
1,283,235 
5,466,115 

621,441,729) 
14,559,997! 
16,618,152| 


1 419,! 


\Richmond- 
8,532,751 


a 
30,650,703 
188,806,734 


a 
5,430,104 


a 
9,525,453 
12,178,092 
339,741,248 
1,336,647 
2,444,068 
79,749,776 





rve District— 
25,190,802 
12,479,664 
76,202,635 
217,228,130 
8,568,724 
3,477,158 
5,629,417 


a 
69,894,311 
14,737,921 

114,079,093 
7,483 ,869) 
7,887,808) 








Miss.—Hattiesburg - - 
Jackson - - - - 
Meridian - - - - 
Vicksburg - - 


La.—New Orleans os | 


Total (17 cities) 


Seventh Federal R! 
Mich.—Adrian 
Ann Arbor- - 


Flint 
Grand Rapids ate 
Jackson - 
Lansing 
Ind.—Fort Wayne- -- 
Gary 
Indianapolls. 
South Bend - 
Terre Haute 
Wis.— Madison 
Milwaukee 
Oshkosh - . 
Towa—Cedar “Rapids. 


Iowa City 


Sioux City 


Bloomington 


Danville 
Decatur - 
Peoria - - - - 
Rockford - 
Springfield 


Total (29 cities) - - - - 


Eighth Federal Re 
Ind.—Evansville ---- 
New Albany 


~ Springfield 
Ky .—Louisville--- --- 
Owensboro 


Tenn.—Memphis - - - - 

Ark.—Little Rock --- 

1l1.— Jacksonville - - -- 
Quincy --- 


7,224,893 
5,466,244) 
4,079,140) 
1,704,511) 
_ 253,269, 444] 


~ 834,603,764| 


eserve Distric 
770,458 
3,411,635! 
550,160,370! 
8,649,125 
26,087,829 
7,182,757 
11,066,248) 
9,752,845) 
15, 642. 596| 
7.419.000! 
8,986,081) 
20 034,189} 
3,154,751) 
151,798,027) 
2,683,439) 
9,008,487 
38,372,570 
41,783,785 
1,846,714 
1,962,500 
27,412,276 
5,139,477 
4,657,328 
5,521,004 
2,331,873,343 


a 
4.933,127 
19,103,082 
9,732,570 
9,796,160 





678,395,576 


Atlanta- 
25,976,656 
11,289,229 
71,573,021 

198,504,013 
8,336,976 
ater ees 

aouee 788 


53, 150, 358 
12,268,317 
111,084,662 
7,586 038 


519, 445 


+4.6 
+0 
+7 
+18 
+5 
+17 
+13. 
+4 
+11 
+6 
+18 
+6 
+10. 
+60 
a 


— 


Ceanbyuwake&>wwrio 


To 


+14.% 
+10. 


+2. 


a 
+11.5 | 
36.1 
412! 7| 
+16.4) 
+7.6 
+ 10.9 


athe sos 
+ 13.0] 





7. 403,982) 
7,682,459} 
4,688,241) 
4,115,843) 
1,373,362) 
202,856,707) 


736,857,849) 


t—Chicago-—| 
810,630 
2,718,341 
454,096,822 
7,441,983 
23,842,377 
5,405,879, 
6,409 ,24: 3} 
8,065 "836! 
11,195,839 
73,611,000 
8,341,135) 
*25,000,000) 
2,756,017) 
137,826,821) 
2,618,211) 
8,774,070} 
40 695,332) 
36,746, 229) 
2,034,861) 
2,071,765) 
23.666 .472| 
5,081,235 
4,051,570 
5,319,979 
2,287, 171, fe 


4, 822, 584!) 
16,890,487) 
8,340,060 
8,785,681 





3, 408,941,775 


serve District 
17,097 420 
602 ,096 

a 


a 
119,912,734 
1,863,325 
11,780,153 
84,453,359 
45,915,596 
1,270,950 
5,286,347 


3,224,592,349| 


—St. Louis — | 
17,226,888 
551,863) 

a 


a 

120,542,289 
2,610,929 
9,488 ,056 
89,209,094 
44,407,610 
1,225,467 
5,883,994 


+- 16.1 
—0.! 
+24.) 
494. 


+13.2 


wind 


~) 


+6 
+7 
—i9 
+14 
+10. 
+2. 
+2.7 
—5.7 
+13.7 
—9.2 
—5.2 


nein DN OR 





tr Nae be CSRraes 


S 29 9 re OS 


' 
| 
| 
— 


810,032 
36,358,285 
11,303,531 
34,710,168) 
25,374,592 

,508 ,157 

.134,504 

4,06 


| 


8,000,000) 


29,066,017) 


48,774,635 


31,884,819] 


12,742,012 
108,281,800 

49,481,871 
a 


| 


4,479 430,424) 


62,767 
40,883,470 
553,178,782 
884,304,202 
115,902 


a 
7,038 
a 


3,031,910 
2 


1 
14,958,785) 


a 
a 
41,039,257 
6,170,470 


a 
2,603 ,332 
12,307,010 


,100} 


117} 


,000; 


| 
| 
| 


| 
} 
| 


| 


1,340,971,099, 
22,189,936| 


35,842 
3 143, 187 


17,092 


a 
70,303 
465,825 


a 
20,183,731 


a 
22,834,579 
16,855,392 

816,100,815 
3,233,679 
5,784,185 

188,301,569 


1 626,516,188 


,828 


844 
566 


58,039,582 
28,095,955 
161,643,295 
476 383,084 
17,054,154 
7,537 ,052 
11,906,604 


a 

133,027,273 
30,686,921 
236,339,972 
16,754,807 
16,306,272 
4,538,596 
11,381,773 
8,786,289 
3,763,796 
544,568,586 


1.776,814,011 


1,868,093 
7,178,301 
1,144,363 ,338 
19,442,504 
56,357 ,892 
16,194,758 
21,925,897 
20,809,815 
31,492,596 
172,297 ,000 
19,058 ,533 
42,798,260 
15,152,341 
307,513,180 
5,745,189 
19,375,626 
91,353,864 
89,431,378 
ryt a 
5a 292,5 
537.2 354 
i 140,712 
9.619.612 
11,498,261 
5,007 ,403 ,800 


a 
10,297,031 
39,405,461 
20,104,457 
21,337,534 


7,2 ,275,914, 157 


37 847,208 
1,331,450 
a 


a 
259,515,640 
4,505,919 
20,740,848 
189,383,170 
96 ,833,365 
2,752,896 
11,385,479 


412! 
882! 3,09 099,21 214,101 


10,760,990) 
35,074,291! 
10,018,596 
31,773,678) 
26 567,747 
3,983,200) 
6,879, 


532) 

4,011,000, 000) 

26,041,132 

47 882,970 

26,951,576) 

11,884,924) 

96,658,483] 

37,020,769) 
a 


4,3 382 497, ae 
| 

52,129,000) 
40,341,125) 
560,895,290) 
862,718,673} 
128,566,000) 


7 eens 493) 


2.786, 428) 
14, sawn 863 


35.517,1 13 
5,931,344 


a 
2,729,480 
12,323,198 
1,309,732 ,341 
26,478,756 
36,952,997 


17,871,942 


a 
67,280,832 
436,128,530 


a 
17,827 ,487 


a 
21,727,000 
24,089,156 

758,389,203 
3,167,771 
5,467,586 

173,976,479 


oe oft 
so oo 


6,080,000 
66,03 


485_822,000 
14/268.300 
41,605,908 


43, 601, 888 


3 


d6 444,829 
53,454,000 


21,937,843 


1,381,923 
5,069,298 
1,209,754 


3'399.120 
1,374,554 


555 657, 485 


5,980,000 

4,608,712 

73,852,239 

107 ,645,097 

16,213,700 
a 


5,117,564 


,372 
a 
a 


1,483,620 
. a 


a 
3,876,091 


926,449 
3,140,598 
854,750 


2,696,104 


431,000,000 
2,310,918 
4,727,984 
2,494,000 
1,157,119 


5,240,396 


454,548,318 


4,937,000 

3,361,830 

57,178,436 

79,388,142 

12,287,400 
a 


1,158,740 
a 


a 
3,879,260 


431,765,351 
2,302,842 
4,727,984 
2,469,254 
1,315,098 


3,525,993 
a 


454, 198 701 


6,949,000 
3,712,591 
60,226,825 
104,266 ,003 


1,278,49 
a 


a 
3,609,346 





50, 801 04 “381 463, 867 


1,999,675 2,301,486 


8,830,062 
51,279,124 


20,418,255 


266,190,808 


1,606 ,805 


6,912,190 
45,071,802 


19,005,422 


15,239,365 





525,925,986) 


54,957,083 
26,348,615 
155,781,779 
439,047 ,663 
17,909,319 
7,555,931 
12,467 ,842 


a 
107,578,423 
25,146,317 
250,478,475 
17,176,490 
15,281,485 
14,682,459 
9,519,693 
8,126,661 
3,804,259 
467, 297 ,647 


1,633,160,141| 





1,891,239) 
6,678,844) 
990,829,795) 
16,272,295) 
52,490,139) 
14,362,779 
17,719,347 
17,539,255 
25,280,110 
166,849,000 
19,059,012 
52,357,655 
12,814,798 
293,465,735 
6,129,421 
19,714,543 
93,280,620 
81,807,709 
4,866,022 
4,403,470 
50,505,657 
11,692,363 
8,561,778 
11,677,119 
5,084, 557, 836 


10, “240, 852 
36,593,518 
16,326,060 
19,867,949 


+lttttgete cette | 


Qa} @mannow 
ao! nworooc- 


Leste 


| | 


Ste 
SCN OS Om COLIC 
mao’ RMnwnnwnae 


++++, ++ 

| Hom ng met eet 
mm AODOW POON 
m Ow wWObKa DURE oriy 


+ | 
Tt tt 








185,310,019 


45,520,734 


d 


53,853,827 


29,481,071 


59,471,903 
190, 904, 002 


1 


21,286,000 


5 


e2,770,412 


"186,955,747 


6,307 ,055 
3,192,047 
20.650,610 
56,599,503 
3,069,390 


1,455,037 
a 
14,702,714 


3,082,800 
17,035,000 


1,534,697 

1,230,364 
a 

16,419,937 


31,506,992 


1,827,311 1,087 ,408 


269,218 314,359 
56,373,555 


149,982,562 


4,294,555 
2,828,781 
18,850,816 
41,114,577 
1,647,131 


1,189,152 
a 
9,398,019 
21,433,713 
1,326,253 


279,043 
43 ,298,11( 


153,876,025 


5,690,019 
3,204,233 
15,144,383 
41,724,620 
2,047,653 


307,017 
49,252,634 





196 ,192 ,943 


208,683 
1,015,702 
50,815,562 


248,967 
866,569 
129,692,085 


2,932,572 


2,148,059 
2,513,512 


2,713,744 


22,134,000 
2,357,029 
Not included 


1,885,290 
5,733,885 


6,460,510 : 
1,336,000] 1,786,333 

2,153,555 
98,603,362 


a 
1,396,748 
5,609,431 


1,246,214 
680,351,927 


a 
1,653,508 
5,578,509 
2,779,545 


2,582,308 1,910,371 


146,339, 51 


294,012 
730.86! 
87 ,732 ,00( 


6,107,997 
1,131,821 
2.016.054 


17,881,000 
1,737,677 


6,320,182 
1,472,964 
2,610.62 

658,295,489 

a 
1,464,739 
5,103,532 


2,086 .054 
2,053,194 





145,139,234 


206,216 


1,450,000 
2,014,439 


16,565, 000 


8,313,783 
1,722,700 


2,850,897 
436,379,958 


a 

1,462,923 
5,783,703 
2,660,659 
3,930,178 





7,147, 834 920 


29,746,440 
1,266,334 
a 


a 
272,393,953 
5,696,200 
16 378,969 
205 ,346 ,969 
97,174,020 
2,805,397 
12,321,949 


BoPonRaON 


| 
| 





860 ,428 ,627 


930 ,049 ,023 


5,016,515 5,220,235 


33,036,916 
543,598 


24,621,916 
12,480,303 
313,052 


1,461,363 2,352,049 


745,249,257 


4,096 ,244 


26,720,597 
752,514 


16,439,069 
8,344,250 
427,924 
1,612,472 


629,697 ,492 


4,181,670 


2,430,759 





Total (9 cities) 





288,181,980 





291,146,190 





Oo! BNR wwOn 


L 





624,295,975 





643,130,231 





1} | 
win 
ole 








66,652,151 


78,568,079 











58,393,070 





59,513,620 
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Cleartngs at— 








February. 











Inc. or 











CLEARINGS—( Concluded.) 





Since Jan. 1 | 








Week ending March 1. 


















































Inc. or | j Inc. or, | 
1924. 1923 | Dec. 1924 1923 Dec. 1924. 1923 Dec. | 1922. | 1921. 
x s 3 $ $ $ | c | : | : 
i ‘ederal Resj\erve Disestet Minneapol is | | 

Pyne ter ” 24 5,521 20.311, ie 4 22.2 50.032 820 45,284,991) +10.5 44,913,369 5,224,361; —6.0 3.681.261 | 5.950.058 
Minneapolis. - - - ma 252. 504, 195 240.957 634 4.9 528.476 ,.642 578,687.672, —8.7 64,746.626 66.271,175| — 2.3) 59,778,208; 67,352,061 
Rochester a4 1.408.674 1,401,017 0.5 3,307 .259 3,239,122) +2.1 ; | mien : =a | os stain 
os. Pout... | 127,882,062 121,362,531 + 5.4 268 905 928) 275,090,552; +2.3 31,000,378} 34,946,149) —11.3) 29,811.856| 37.856,252 

No. Dak.— Fargo 1 6,238 996 6.528.974 4.4 13,342,877! 15,197,954| —12.2}| 1,768,930} 2.077.681 14 9| 2 520,022 2,108,029 
Grand Forks-. 4,818,000 3,416,200 41.0 10.047 .694 (fF * Bo *; i ~|------| 0 --------]| 0 -------- 
Minot... 797.439 926 000 13.9 1,644,516) 2.152 ,213 258 | -| - --| ~-----~-- 

So. Dak.— Aberdeen 4.195.606 3.992.143] +5.1 9,702,920 9,534,043} +1.8}| 1,024,671) 1,159,472) —11.6} 937 762) 1,258,371 
Sioux Falls 3,387 522 11,422 696 70.3 10,840,578 25.595,691| —57.6)| <ee ees o! 

Mont .— Filings 1,893,528] 1,807,500} +4.8 4,069,814 4,194,462 3.0 403 ,467| 500,315) —1).4 596,480) "866.159 
Great Falls 2.058.079} 3,030,161 32.1 4.343.091) 6.838 ,567| —36.5 . | =. | - | eoe-----| 8 -------- 
Helena | 9.979.870 11,053.45] 9.7 22,400,576 26,966 641 16.9 2,235,778) 3,176,547) 29.6} 2.915.402) 3. 347 636 
Lewistown _---- f 65,444 f 1,447,829 steel .. envcshd ;  Seawacen 
Tota! (13 cities) | 440,289,492 426,775,225 +3.2 927,117,715 1 ,002 ,036 ,037 7.5 106,093,219) 113,355 700) —.4| 100,243,591) 118, 738, 566 

| | i 
Tenth Federal Reserve District |Kansas City | | 

Neb.— Fremont 1,439,991 1,946,455 26.0 3,188,525 3,787 338 15.8 288,819) 746.337; —61 3} 370,674! 809.773 
Hastings | 1.981.867 2.098,472| 5.6 4.045.406 4,424,719 8.6 538.569| 776.966} —30.6) 815.305) 900.590 
Lincoin - : 15,063,930 15,705,701} 4.1 31,826,108 34.344.657| —73 4,054,020 6,274,926) —34.9 5,179. 086 | 5,416,453 
Omaha --.--- 146,.562,747| 158,752,261) —7.7 299,669,419 353 309,234), —15.2 37,332,002} 50,849,182) —26.6| 41,942,833) 34,721,862 

Kan.—Kansas City--| 21.66 1,132] 18,264,309) +18.6 47,010,573 44,030,884) +6.8)| . : cachineawe®l  cneaxeas «seieos 
Lawrence a a | a a a . @ BR eaeanves Vecusieee avecensel ec50%ee0 
Pittsburgh a a | a a a | a | —_ inpmenaet bade E ee mee evs 
Topeka 11,863,968) 113.160.3216, —9.9 27 256,301 29.181.542 6.6 42,135,505 3,661 691| - a 2.69%, 290) 3.104.995 
Wichita ..-- 29.267 ,325| 38% 052,593| —23.1 63,299,068 84,604,170) — . 2}; 5,647,000 10,703,000) - 472 11.105.000| 11.298.967 

Mo.—Jop.in --- 6! 378,000 5,778,000; +10.4 52. 885 000) 12,0°3,000 +6.8| cocks cae ie a ‘ * ; ae 
Kunsas ( ity -.---- 475.626.763| 514,266,253} —7.5| 1,009.549.649| 1,1421922.496| — 11.7 | 123,257,364] 150,740,274) —18.2] 136.438,580| 165,000,000 
St. Joseph a a | a | a a | a | a at a au 

Okla.—Lawton -- - a a |; @ a a a |i i! ee ee eer 
Me<Alester .-. 1,289,908) 1,510,554} —14.6 2,797,523 3,264,531] —14.3/| -------- Ket ecebeeh. <abeeeceel  ‘Ssoiueene 
Mu skoget a a | a a a : «Of a a a a 
Oklahoma City. 88,216,298 83,177.401| +6.1 194 962,030) 185.962.9211} +4.8 d18.068,998 23.692 ,951| —23.7 18,982,471 24, 35 1,904 
Tulsa ; deri 29.360 ,879) 34,792,331' —15.6 57,856 ,066| 71,481,009, —19.1]| a a a a 

Colo ( olo. Springs- 4,229,594} 4,412,402 —4.] 8,756,182 9,419,552) - 7.0) 1,042,822 664.712) + 56.9 732.827 968,848 
Denver....------- ' -76,771.513! 120.049,756| —36.0} 166,315,283 212,296.230| —21.7 | 428,186,000) 24,223,251) +16.4) 18,864,998} 20,960,257 
Pueblo - - 3,657,129) 3,140,676) +16.4| 7,676,317) 7,097,790| +8.2}| €919,853 849,913) +8.2 735,287 930,056 
Total (15cities)----; 913,371,044) 1,015,497,503° —10.1) 1,937,093 453) 2,198,181,078| —11.9 | 221,501,255 273,183,203 —18.9 237,865, 351 ~ 268,463,705 

| \ 
Eleventh Federal Reserve Distr ict — Dallas | | | 

Tex.— Austin.._..--- \ 6 658,733] 5,719, 000 +16.4 14,569,798 13,693 698) +6.4|! 1,588, 586| 1,400,001} +13.5 1,319,506 1,300,000 
Beaumont A 5,961,323 6 195.366) 3.8) 13,461 323) 13,187,518, +2.1)| = ----- | teeenss  .steseash  .. ssuddewn 
i 166,206 564 130,400,661 + 27.5] 341,934,834) 281,082,571) +21.6) 40,140, 633 34, 373 547 + 16.8 22,999,597 26,424,415 
E! Paso 21.262 .926 19.468,191, +9. 2| 43,059,975 41,588,488| +43.5! he) Pies Ti iaiio! Bitarinns: sin 
Fort W orth. osesces 47,772,395 40.371,960|) + 18.3) 101,880,456 91,670,680} +11.1| 410, 703, 759| 8,588,622) +24.6 10,211.910 11,129,217 
Galveston. . - ------ 31,970,877 $2,717,534| —2.3 83,523,250) 72,843,379 +14.7 5,999,901 8,394,551. —28.5 6,205,984 7.102.992 
BIOUMNOD.. ---sccce 110,175,620 97 ,.208.946| +13.3 236 .060,580 221,082,258 +6.8 a a a a a 
Port Arthur._----- 2,204,870 2,.289,955| —3.7) 4,488 284 Cceeee SOR 8 Heseeeesl 0 Swoscuceh ocaccel 8 0(sccueseclh  socecdes 
Texarkana -_-__-- 2,492,414 1,879,733) +32 6} 5,293,331 ne See 8 e6nhesesl 0 6=6—lccebeeselccesess 0 cesecmesl “scacexee 
alas 13,254.268 9,647 .933) +37.4 27 484,476 Sts Sas 8 =6eeseexeel 06h ekkeeul Seceeel 8 —eansedesl <ceaweus 
Wichita Falls-- - - -- 9.235.691 7,639,922) + 20.9) 18,667,499 oie ct OOM 8 seedeeerl 6 sttccecel neces] 8 senseansl _seeaceee 

La.—Shreveport - - - - - 20, 170, 172 18,576, 430) +8.6) 43,712, 023, 45,545,079] —4.0 4,283,833 5,257,424] —18.5 4,264,943) 3,852,163 

£. Total (12 cities) - 437, 365, 85 3 372, 115 631 +17.5 934, 135, 829] 829, 441 422 +12.6 62,716,712 58,014,145} +8.1 45, 001, 940 49,808,787 
Twiefth Federal Reserve Distric't—San Franc isco— 

Wash —Bellingham - *2 000,000 1,859,000} +7.6 5,030,000 Sf Bs ee a a ere ae ae eee 
BEE ciuievsasn 159,662.545| 131,653,687) +21.3| 335,401,160 284.890.296| +17.7!| 39,953,401) 36,991,988} +8.0) 32,391,741} 27,482,967 
DE. .ocuxesee 43,088,000 38,062,000} +13.2 88,288,000 87.127.000| +1.3 9,927,000 3 i | 6 ere ee 
SESGEED coccccsess a“ a a a . a a a a a 
| a eats 4,852,740 4,966,850| —2.3 10,422,698 10,176,846) +2.4 1,213,185 1,272,612] —4.7 1,603 ,456 1,255,049 

Idaho— bolse. --.---- 3,795,946 3.859,165| —1.6 9,200,518 Sat er )83«6—aserneeel 06 6 ccuessest peesuel <ucsuceal <weuseeon 

Ore.—Eugene - - - ---- 1,593,189 1,266,793] +25.8 3,151,714 See PEL 8 eRtasnerl | xehbwesel caestnsl seecescsl _ccansiie 
Ds 6 capecees 140,729,993 116,186,034) +21.1 299,096 .796 255.949,812| +16.9 34,145,226 31,360,128) +8.9 29,648,185 29,784,661 

Utah—Ogden - ------ 5.044.000 4,408,000} +14.4 11,556,000 et “SE )8=«6—ftkeecece! 6 6. chuieaneh eecetal . aassecaal .cuasebae 
Balt Lake ( ity..-.-- 53,491,586 51,071,233] +4.7 122,086,328 118,720.658| +2.8 13,702,919 15,549,118) —11.9 11,387,799 12,300,000 

Nev.—Reno.....--.-- 2,316,670 2,129,000} +8.5 5,010,036 5,280.000| —5.1 a a a a a 

Ariz.— Phoenix. ..--.- 8,884,845 6,451,169) +37.7 18,947 .496 14,440,778) +31.2 a a a a a 

Calif.—Bakersfield - -- 3,738 902 3,727 646 +0.3 7,980,183 Pn ee =62—%—mrrcenesl 8 | 6 lsceecbel weeesel ceecessal  sscecsee 
I os ben ane 18,293,592 14,881,937) +22.9 37,977,579 ee Se enetivec!  seacscadliwineket -askcadenh .asabnede 
0 See 15,398,644 16.916,217| —9.0 32,626,129 36.325,247| —10.2 3,152,061 3,898,624) —19.2 3.675,641 4,369 682 
Long Beach. ..-.-.-. 34,747 346 30,095,141] +15.5| 74.392.377 63.559.884| +17.0 8,457 ,357 8,857,878| —4.5 4.374,754 3,882,552 
Los Angeles. ..-..-- 623.473 ,000 475,974,000} +31.0) 1,306,780,000| 1,021,108.000| +28.0 158.270,000} 139,619,000 13.4 95.102 ,000 84,826,000 
NS ois isa ait 2,882,779 2,647 392 + 8.9) 6 252.020 5,800,437 TT 8 (meenns << Vgweecedel wenéenh -snheboweel _aieuaeeiie 
ae 64.071.027 55.885.015) +14.6) 137,253.01 124,545.73% + 10.2) 16,344,248 14,832,935) +10.2 13,589 398 11,891,745 
ae 26.066.441 18,716,658] +39.3 55,787 673 42,811.06 + 30.3) 6 605.876 5,708,575| +15.7 3,887,789 3,336,058 
Riverside. ....... 3.358.350 2,815,479) +19.3 7,091,178 ene Ee 8 tecsteeh scgbancul ceketel <subsancl sani 
Sacramento... -.--.- 32,990,219 30,294 953 +8.9 66 903 528 58,648,333) +14.1 d7 019,142 5,856,154) +19.9 5,170,763 5,287 ,576 
San Deigo-._-.-.--- 16.667 ,852 14,379,037) +15.9 36 500.496 31,367,447) + 16.4 3,605,891 *3 ,000 000} + 20.2 3,016 082 2,671,296 
San Francisco. - - - - 663.500.000} 590,400,000} +12.4) 1,387.400.000} 1,293,461,000} +7.3]| 163,400,000} 160,100,000} +2.1| 143.000.000|] 131.800,000 
aD POUR... 46-05 8,642,613 8,865,288] —2.5| 19,591,123 20,660,404] —5.2 1,890,778 2,313,220] —18.3 2,118,043 1,740,762 
Santa Barbara. - - -- 4,596,921 4,955,864) —7.2| 10,504,695 9,599,617| +9.4 1,154,162 996 698) +15.8 918,674 844,807 
Santa Rosa - - - - - -- 2,015,872 1,916,569} +5.2) 4,286,111 See, Ne  ‘eetekeveet 8 8 siscececdceceual jMabeebest accececee 
Stockten........-. 10,834,000 9,149,500} +18.4/ 21,596,100 20,052,000] +7.7 c1,902,300 2,107.200} —9.7 2,172,400 5,221,900 

ent idly aided Be 1,956, 737 072 1,643, 533,6 527; +19. 1| 4, 121, 113, 029 3, 584, 568, 163 +15.0 470, 743,546] 442,971,120] +6.3) 352,056,725' 326,695,055 
rand total ( ja -—+ ee | pees se ——— 
a 32, 883, 744! 565 »|30.514 376, 577 +78 70, 403, 536, 583 66,925, 812, 465 4) +5.2 's, 338 875,379 8, 919, 234, 455, —6.5|7,501.081.814 7,161,822 ,660 

Outside New York---/|14,763,634, 719/13, ,730 398,134) +7.5| 31,594,298,265| 30,363,474,423 +4.1 3, 537 ,307, 445)3, 766,107,421) —6.1|2,933,985,575 2,934,564,283 























CANADIAN CLEARINGS FOR FEBRUARY, 


SINCE JAN. 


1, AND FOR WEEK ENDING FEB. 28. 


































































































February. Since Jan. 1. | Week ending Feb. 28. 
Clearings at— —_——$ $$$. $$ | —_—___-__ 
Inc. or | Inc. or | | Inc. or 
1924. | 1923. | Dec. | 1924. | 1923. Dec. ||__ 1024. | 1923. Dec. 1922. 1921. 
Canadian— $ $ % $ $ % | $ | $ % $ $ 

CO eae 407,276,140; 354,131 065) +15.0 851,876,446 753,892,163) +13.0 76,295,770 97 ,610,626| —21.8| 114,403,641) 128,733,821 
TR cetsescncees 444,067,524) 342,105, 177| +29.8 893 ,627 663 816,266,627 +9.5 82,909,614| 93,185,811} —11.0| 101,899,612 95,867 .356 
WEEE scbnccsesces 155,331, 277 | 132,594,508} +17.2 336,225,925) 307 686,331 +9.3 31,068,824 34,570,953) —10.1 40,623,010 38,543,623 
PTE? ccsscecsau 60,586,078 51,118, 883 | +18.5 126 949,936! 110,822,900) +14.5 14,016,045 13.039 .369 +7.5 12,012,428 13,629,670 
CR cnccknaen wns 23,329,212 22,715,833) + 2.7} 50,321,025) 48,789,847 +3.1| 4,355,677 5,246,953| —17.0 5,470,745 8,462,668 
a 20.482 ,273 18,546, 711| +10.4) 44,503,000 41,015,927 +8.5 | 3,925,372 4,775,.725| —17.8 4,518,092 6,248,528 
Dic cnnseecten ae 9,924,920 9,789,355 +1.4 22,134,738 22,318,646, —0O.8 1,976,106 2,350,783; —15.9 2,844,061 4,070,767 
ee 18,615,934 19,156,066; —2.8 40,137 .050 41,952,447) —4.3 4,063,719 4,690,478, —13.4 4,786,512 5,263,675 
SET cecnencceses 30,050,503 16,043,243) + 87.3 61,522,949 37,727,702) +63.1 7,236,078 4,271,368) +69.4 5.090.095 6,829.03 * 
Cl 10.587 ,153 10,655,809 —0.6} 22,306,674 21,234,814 +5.0 2,181,362 2.197.793; —0O.7 2,553,050 2.990 542 
EL scm. eis eibe w 7,886,699 6,713,434) + 17.5) 15,898,311 15,985.355| —0.5 1,515,691 1,684.710| —10.0 1,927,704 2,356 948 
SO Se 9,796,948 10,170,069 —3.7| 22,984,248 23,011,378} —0O.1 2,058,295 2,.428,754| —15.3 2,814,704 3,260,564 
BeENNOD 6c ncccsces 15,924,179 14,857,989) +7.2) 37,037,791 34,154,732 +8.4 ,307 ,178 3,552,680) —6.9 4,002,618 5,557,509 
cusecvcateawes 12,181,540 10,355,096; + 17.6 27,110,200 25,629,982 +5.8 2,559,494 2,635,949; —2.9 2,825,248 3,425.317 
ES 1,810,862 1,727,460 +4.8 3,986,618 4.117.594) —3.2 345,434 435,819) —20.7 502,829 748,530 
ee 2,133,880 2,136,207 9.3) 4,619,504 4,590,462 +0.6 467,491 719,770| —35.1 571,657 564,158 
PD isteccsees 5,786,870 5,479,325 + 5.6) 13,284,225) 12,080,517; +10.0 1,215,762 1,189,299 +2.2 1,414,052 1,769,998 
Moose Jaw.......-.- 4,076,000 3,549,748} +14.8) 9,131,479) 8,496 ,987 +7.5 804,858 901,882; —10.8 1,020,232 1,219,432 
OE ae 3,278,549 3,392,180) —3.3) 7,495,445 7,653,243; —2.1 612,302 783,209; —21.8 881,418 1,248,303 
Fort William... -- 3,036,806 2,720,533} +11 6) 6,669 209 6,078,212 +9.7 632,004 638,463); —1.0 639,701 908,694 
New Westminster - - - - 2,155,926 1,908,125) +13.0) 4,500,150 3,782,081; +19.0 479,763 467 ,532 +2.6 454,896 698,915 
Medicine Hat-...-..-- 1,266,932 1,123,323) +12.8) 2,795,602 2,446,219) +14.3 243,697 285,713. —14.7 346.977 371.894 
Peterborough. - ~~~ --- 2,787,793 2,434,555) +14.5 6,135,139 5,371,696) +14.2 636,571 657,167! —3.1 595,622 954,370 
SO ae 3,005,514 2,796,095 +7.5 6,533,974 6.014.787 +8.6 608 ,322 650,751) —6.5 781.708 1,284,281 
CO 3,926,214 3,322,183, +18.2 8,081,528 7,502,210 +7.7 771.065 910,975, —15.4 963,231 951,671 
0 10,121,042 9,702,840, +4.3 23,185,785 23,439,298; —1.1 2,554,823 2,967,290) —13.9 2.503.335 2,726,716 
Prince Albert----.---- 1,393,340 1,236,896; +12.7 2.873 ,606 2,692,399 +6.7 278.683 330.085| —15.6 319,647 29,013 
DT oO tucndcaonee 2.921.500 3,985,560) —26.7 6,458,119 8,171.719| —21.0 630,946 923,947| —31.7 901,784 1,118,909 
WED cdecccceccd 2,230,371 2,140,105 +4.2) 4,984,359 4,847,915, +2.8 467 536 482,275) —3.1 GEBGESl 3 sessecs 
Total (29 cities)._...' 1,275,971,979' 1,066,608,373' + 19.6! 2,663,370,698! 2,407,774,189' +10.6 248,218,482' 284,586,129! —12.8' 318,317,027' 340,134,905 

a No longer report clearings. b Do not respond to requests for figures. c Week ending Feb. 27. d Week ending Feb. 28. e Week ending Feb. 29. * Estimated. 

f No clearings, all banks closed. * Estimated. = - _ 
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THE CURB MARKET. 


Trading in the Curb Market this week continued on a 
greatly reduced seale, while price changes with few excep- 
tions were hardly deserving of note. Chesebr. wage Mfg. 
was conspicuous for an advance from 395 to 424, and Bourns, 
Serymeser Co. from 201 reached 236, the latter closing to- day 

t 235. Magnolia Petroleum was off from 146) to 143, 
though it sold te-day at 145. Prairie Oil & Gas fell from 238 
to 239, recovered to 2394 and closed to-dayat 236. Prairie 
Pipe Line after loss of two points to 102% rose to 105% and 
finished to-day at 105. Standard Oil (Indiana) weakened 
from 6234 to 61, with the close to-day back to 625% 
& Finch dropped seven points to 61. 
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Elsewhere in the oil | 


















































| Flour. | Wheat. Corn. 
Exports for Week \- — — ee —_ 
| and Since | Week Since Week Since Week Since 
July 1 to— \Mar. 1| July 1 Mar.1 July 1 Mar. 1 July 1 
| 1924. | 1923. 1924 1923 1924. 1923, 

/ ‘ | Barrels. Barrels. | Bushe's. | Bushels. Bushels. | Busheis. 
United Kingdom. 1115.7 770) : 3.197.970; 2,223,047) 66,077.965| 173,000) 2,223,561 
Continent --- -|315,196; 6,055,137) 2. 111, 810! 101,663,348} 255,906) 2,712,296 
So.& Cent. Amer_| 1,000! °178.000! "11,000! 349,000] _.___- 73.000 
West Indies ; 19, ‘000! Set 0 oneness 7,000 45,000 820,000 
Brit. No. Am. Col. SE a 68,000 
Other Countries - 13,430 589.050 14, 14,900] 1,705,547, __..-- 6,000 

Total 1924. ee 4,396 10.657.157| 4,360.757|169,802,860! 473,906| 5,902,857 

Total 1923 '363 015 10.237.782' 2,803 042/240 246.943 1.200 946 68.603.973 

The world’s + en of wheat and corn, as furnished wd 
Broomhall to the New York Produce Exe change, for the wee 





|'ending Friday, F b. 29, and since July 1 1923 and 1922, 


are shown in the following: 

































































group change s were small and of Little importance . Inte rest | | Wheat. | aa 
in the industrial list was also confined to a few issues. Du- 4993-04 ae 1922 23. | }923-24. 1922-23. 
bilier Condenser & Radio sold to a new high record, advanc- . FE 0s Sin A RY cet Boe: 
. 221 9 lavl & Mle . 971 Week Stmce | Since | Week , Sioce Since 
ing from 224% to 26. ark & Tilford from 25 : sold up to | Fer. 29. | July 1. | July 1. | Fem. 20. | Jnl 1. |* July 1. 
297% and at 2S fin: Jur Motors dropped from 28 to | ——— 5 arate acer ee ere a == 
29% an 1 at 28 fin ally. Durant M yt rs ropped f 1 Oe ee ee 
26, with the final figure to-day 2614. Glen Alden Coal lost | North Amer_| 8,889,000 305,516,000 327,811.090, 752,000} 7,669.00] 73,358,000 
. , “* y 2 wt | Russ. & Dan.| 1,248,000) 36,226,000 4,583,000) 1,018,000) 19,552.000} 4,006,000 
a point to 84 and sold finally at 84144. United Bakeries | Argentina) 4! 318,000} 791288000, 78:120.000, ” 32,000] 72610,000| 93,232,000 
je / , yn Olacc | Australia 4,346,000] 42,418,000! 28,100,000} ......| .....-..] -------- 
common advanced from 45 to 48%, ah Ward Corp. Class — Paget or ke ape Bprtence: Byes trae 
““A’”’ dropped from 73 to 601% and recovered to 66. Oth. countr’s; —-- -- | 1,584,000) ---..---| ------ 14,755,000 } , 4,521,000 
A complete reccri of Curb Market transactions for the | _ Total_____'18,801,000/477,448,000 445,338,000 1,802.000!114,586.000 175,117,000 
reek r} ‘ Y 95 nee M4 Hearne 7 
week will be found on page 1125. The visible supply of grain, comprising the stocks in gran- 
—— _ ary at principal points of accumulation at lake and seaboard 
ports Saturday, March 1, was as follows: 
Gommercial and Miscellaneous Flew GRAIN STOCKs. 
eed eins Wheat. Corn. Oats. Rye. Barley 
eer lak 1 iii United States— besh. brsh, bush, brsh. bush. 
. . New York 255,000 33,000 368,000 486,000 136,000 
Breadstuffs figures brought from page 1171.—The ae 3,000 2.000 33 000 oe SA pepe 
a Anal . ee , | Philadelphia - - -. 282,000 297,000 112,000 61.000 3,000 
state ments below are pre pare d by us from figure s colle ete bo aR OO  emebennebenee 499'000 264000 70°000 «119,000 4'000 
the New York Produce Exchange. The receipts at Western | New Orteans------------ 156,000 545,000 144,000 24,000 2,000 
: Gs . NS SEE PE 460,000 ‘ A satan ate 550 # #$é=a**«ee 
lake and river ports for the week ending last Saturday and | purtato -_-__- 3,362,000 382,000 1,065,000 1,264,000 236,000 
: an » las 0 vears have EN? : oo ee Stee = =—« «ssh hase isc Ce wince 
since Aug. 1 for each of the last three years have been: iia See ener 1491000 166000 278.000 "24000 222-7. 
— ) —_————— | Detroit LTE 44,000 39,000 87,000 ease 
; OG IRAE 15,617,000 4,930, ,531, 569, ‘ 
Receipts at— Flour. Wheat. Corn Oats | Barley. Rye. ad ee ™ 1 Ey oo ~ a . ” _ ’ -_ oe ae x oe 
Senn es pee py SESE Ne aie ag Or omic | SRNEE a nose ae 340,000 1,116,000 1,048, : : 
bbls.1961bs. bush. 60 lbs. bush, 56 Ibs |>ush. 32 lhs.|>ush.48lbs.|>ush.56I0s. | Iyutien 77771) BRAS OOD BPO Ute toe 877000 rn OOO 
Chicago ----- 301,000 385,000, 4,043,000) 1,890,000; 208,000) 100,000 | \tinneapolis____-._----- 15311 ‘006 1.289.000 4.921.000 7.902.000 566,000 
Minneapolis - - behets 1,951,000 955,000) 596 ,000 213,000) 115,000 | sjoux ¢ Se ee ee 320,000 483.000 "497.000 ' 15,000 000 
Duluth -.-.-- = 328,000 — 881,000} 123,000) 18,000) 161,000 | st Touls____....-. 1,305,000 1,283,000 324,000 19,000 3.000 
Milwaukee - 39,000 , 59,000 1,260,000 745,000) 191,000 65,000 | Kansas City___..------- 11,966,000 1,804,000 892,000 196.000 303.000 
Toledo ------ ------| 222,000) = 169,060) 117,000) -- 3,000 | St. Joseph, Mo. _-------- £94,000 551,000 116.000 11,000 3,000 
Detroit - -.--- 51,000 83,000; 112,000; ------| ------ hy ele ae aaa 34,000 216,000 110.000 ....... .------ 
Indianapolis- -| - 139,000 618.000) 184,000 ------} ---- | Indianapolis. .........-.- 386,000 492,000 RO, 
8t. Louis--- | 114,000 455,000, 1,035,000) 678,000) 6,000, Bee ) eee 2190000 1.799 900 997 000 347.000 25,000 
Peoria ______- | 49,000 23,000) 454,000 423,000; 51,000) - = =e : 
Kansas City | 1.014.000 645,000) Ty 000) Total Mar. 2 1924_ ~~ ue. UO 14,5%...000 ref, 741.000 21.200 000 1,735,000 
— 1 - 262,000 897/000! ney 000) eens i Total Feb. 23 1924____64,454,000 15.246. 000 17,588,000 20,714,000 1,854,000 
Se Bee 3 97, ee ae bt 
aaa) oo 123'000| 256/000) ee cram . Soares Total Mar. 3 192° --..47,607,000 27,529,000 27, 683,000 14:954.000 2.690.000 
Sioux City___| Ses 32,000 237,000 78, 000) 2,000! Note.—-Vonded grain not included above: Oars, New York, 827,000 bushels 
_— = SERRE atone Trial —_—_—__...— | Boston, 206,000; Paltimore, 4,000; Buffalo, 751,000; Duluth, 4,000; total, 1,792,000 
Total wk.1924, 503. 000 5, 07 ‘, 000 533, 000, 5,249,000, 689, 000 447,000 | bushels, against 2,597,000 bushels in 1923 Barlev, New York, 161,000 bushels; 
Same wk.1923. 451,000 5,715,000 10. 286.000, 3.612.000! 801,000, 1,012,000 | Duluth, 11,000; total, 172,000 bushels, against 1,622,000 bushels in 1923. Wheat, 
Same wk.1922 440. 000, 4,407,000 9,544,000, 3,890,000) 421,000) 292,000 | New York, 818,000 bushels; Boston, 234,000; Philadelphia, 1,082,000: Paltimore, 
a cette les eet aie |_| —_--—_-_|________ | 695,000; Buffalo, 5,198,000; Buffalo afloat, 5,102,000: }»uluth, 287,000; Duluth 
Since Aug. — | } | | afloat, 4,394,000; Toledo, 148,000; Toledo afloat, 1,925,000: ( hicago, 1,231,000; on 
1923-24. __ _|13,047,000 155,534,000 194,025,000 160,986 ,000'30,087,000|20,926,000 | Lakes, 119,000; total, 21,233,000 bushels, against 20,062,000 bushels in 1923. 
1922-23... .|15,456,000 318,598,000 218,297, 000) 152,346 ,000/27 ,782 000/37 650,000 Cansdian — 
1921-22... .'13,541,000 253,432,000 272,692,000'141 ,633,000)19,295,000,13,290,000 | Montreal -.___-__-_--- 1,882,000 17,000 1,027,000 214,000 233.000 
ee _ ciaieeeiaiennmmanemememecmmeiceat sian —— | Ft. William & ‘Pt. Arthur_48,380,000 9 __ 5,210,000 1,385,000 876,000 
5 ‘ eee RCS: re Ae 
Total receipts of flour and grain at the seaboard ports for | other Canadian. ____-_- ~ 3.611.000 _....- _2,514.000 506,000 __ 690.000 
> week endec Say urd: N ch ollow: Total Mar. 1 1924__._56,907,v00 17,000 9,049,000 2,105,000 1,799,000 
the week end 1 at irday, . larch 1 1924 follo Total Feb. 23 1924____52'707,000 —«15,000_ 818271000 2'111,000 _ 1.86,1000 
as </ndmai taaeenanaianaal Golmaal teenies Total Mar. 3 1923__-.35,402,000 292,000 5,010,000 151,000 3,803,000 
Receipts at— Flour. WW heat. Corn. | Oats. Bariey. Rye. Summary— 
+ roe fa EO Raat RAS ate noe: ee - 2S. UF *— ees 64,072,000 18,898,000 17,741,000 21,205,000 1,735,000 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Canadian .-.--..- _..--56.907.000 17,000 9,049,000 2.105.000 _ 1,799,000 
New York... 265,000 1,393,000 —-189,000 146,000 27,000 59,000 Total Mar. 1 1924___120,979,000 18,915,000 26,790.000 23. B10. 000 3,534,000 
Portland, Me- 89,000 793,000 eer 80,000, 46,000 ___- Total Feb. 23 1924__-117.161,000 15,261,000 26,415,000 22,825,000 3,670,000 
Philadelphia - 44,000 1,315,000 299,000 149,000 3,000, 61,000 | Total Mar. 3 1923... 83,009,000 27,821,000 32,693,000 15, 108: 000 6,493,000 
Baltimore 28,000 319,000, 194,000) 25,000 93,000 | - ocean temntais oe tects Pleated adds 
Newport News 1,000 it eanom neared ‘ Sean 
Norfolk --.-- 4,000 28,000 13,000 oe ee ain York City Banks and ary Companies. 
Mobile - --- - - - : --=--{ =n - AU prices dollars per share. 
New Orleans* 60,000 33,000 190,000 35, 000) —¥ 
Galveston __. : } 45.000 6,000 ; Banks—N.Y. Bid Ask | Banks bid | Ask ij Trust Co.'s Bid Ask 
Montreal - 20,000 123,000 9,000 179,000 5,000 ___- America*-... 213 | 216 ||Harriman.---| 340 | PR Rg 
St. John, N. B || 56.000 404.000 ~ be 335.000 42,000 5 Amer Exch-.- 300 | 310 Manhattan *_| 158 | 163 jAme rican - — - 
Boston --__- 34,000 10,000 1,000 38,000 1,000 | Bowery *---.| 460 | -.- |Mech & Met 387 | 392 Bank of NY 
e SA sroadwayCen 16 ood PRE ccns-t BED | <ce rust ¢ 5 
Sat aethes |. ; a opts ~. | Broadway Cen 160 Mutual* 340 | & Trust Co! 490 | 510 
gets Doo = a eS oe ae asa Boro*.| 140 | -.. (Nat American 143 | _-- SAu. Trust’ 362 | 366 
Total wk.1924 601,000 4,568,000 _ 901,000 988,000, 123,000 214,000 | Bronx Nat_--| 125 | -.. |National C ty 357 | 361 |\Central Union 532 | 538 
i 24 4,733,( 27,853,000 5,398,000 6,802.6 2 260,01 04.06 Bryant Park * 170 --- iNew Neth * 145 | 155 lc on mercial. .| 110 120 
ee ae See Re ee ee | ne ce oe | 10 racine s .--| 300 |... Empire. _._-- | 305 | 316 
Same wk.1923 529,000 3,627,000 1,258,000 697,000. 199,000 828,000 | Cent Mercan_| 225 | ~-- [bark - - | 425 | 435 | Equitable Tr.) 205 | 207 
Si Ji 1°23 4,700,000 44,693,000 19,887 :000 6,369,000 1,428,000 10,16: ti CRNOS occa ens | 348 353 |\Port Morris. HI ss Farm L& Tr_| 618 628 
ee ~ : ‘ — 100'10,163,000 | Chat & Phen_| 253 | 258 Public. -| 335 |... |Pidelity Inter, 200 | 210 
* Receipts do not include grain passing through New Orleans for foreign ports | Chelsea Exch*, 118 | 128 |Seaboard - 405 | 415 [Fulton ------ | 275 | -. 
on Gah is teen . ” gm port” | Chemical 560 | -.. [Seventh Ave) 90 | 105 |Guaranty ‘Tr-| 249 | 253 
; , Coal & [ron_-| 220 | 230 |Standard *_.-| 235 | 250 |/Hudson —-_-- | 230 | -.- 
Th f h i , q f Colonial *....| 350 | ... |State*....... | 330 | 340 Irving Pank- | ; . 
e exports from the several seaboard ports for the week | Commerce ---| 320 | 324 |'Trade*__--_- 120 | 140 | Columbia Tr 218 | 223 
. , P : I : or t k Com'nwealth*, 235 | 250 |'Tradesmen’s *| 200 | ... |\Law Tit & Tr 204 | 208 
ending Saturday, March 1 1924, are shown in the annexed | Continental__| 145 | -.. |23a Ward*___| 250 | 222 |Metropotitan.) 320 | 325 
‘ t: Corn Exch__-| 430 | 436 |UnitedStates*) 180 | _.. |Mutual (W eat} 
statement: Cosmop'tan*.| 115 | 125 |;Wash'n Hts*_| 200 | --- || chester) ---| 120 | 130 
; ] | ——ee | Fast River .. | 195 | 205 |/Yorkville *_-_|1200 | nie iN Y Trust. - | oa a 
. tw . be Fifth Avenue* 1250 |1300 !Title Gu & Tr) 394 | 39 
Exporis from | When. _¢ ern. | Flour. | Oats. | Rye. | marion. Peas. agi al | 230 | 240 | | tu S Mtg & Tr 305 | 310 
| _ —— —_ } rc lyr ~ wer 
| Bushels Bushels. | Barrels.\| Bushels. | Bushels. | Bushels. Bushels. First ---.-... 11395 1415 Brooklyn . | it nited States 1350 1380 
757) ‘ ¢ | sarfield _____ 275 | 285 ||\Coney Island ce 170 ||\Westches Tr-| 210 | --. 
New York------ 11,410,757, 16,906\253, 396 | 30,000; = 8,643,114,892 Galteen 168 1175 \First | 385 | 400 || Brooklyn 
“ « € | 200NaMm ..... « - Be nnenene | iI 
Portland, Me- - - - 793,000 Dc aeeal $9,000) 80,000) ent aemele | 46,000) - | Greenwich *__| 350 | 400 |'Mechanics’ *_| 140 | 150 Brooklyn Tr_| 500 | 510 
OT Eee SOOO wc esue | 8,000! CS ee l ccesee i ee | 
, 75 ¢ ‘ } | Hanover --_- 790 | 810 |Montauk *- | oe b see Kings County) 850 | --- 
Philadelphia ----| 758,000) 189,000) 16,000) __---- _ = = pate 250 | Manufacturer | 220 | 290 
Baltimore-- --- -- 717,000, 164,000) 5,000) ____-- Eg eee ee —— --|2 250 | 275 ‘|IPeople’s 1 3a5 | 400 
Norfolk -..----- | 28,000 13,000) 4,000) _..... | aes Siar aah EEE 
Newport News_-| ----- _| 1,000) Rt ee: args soe a BaP * Banks marked with (*) are State banks. (z) Ex dividend. 
New Orleans..--. 11,000, 91,000) 32,000) S| ee Hs ‘eaaien ° . 
aa 84'0001 _..._. hous cn! BP axcew foe asa: New York City Realty and Surety Companies. 
St. John, N. B--| 409,000) - _ 56,400) 335,000) -- | 42,000) -—- All prices are dollars per share 
———|—__—— es 6 iil Peters a ] Bid . Ask Bid | Ask | Bid | Ask 
Total wk. 1924/4,360,7 57 473,906|464,396| 462,000| 94,643 202,892| ______ Alliance R'Ity| 110 |... [Mtge Bond_.| 113 | 119 [Realty Assoc 
Same week 1923-'2,893,062'1,300,947/363, 015! 194,602! 763,225 149,996) ____-- Amer Surety_| 94 | 98 |Nat Surety.-| 161 | 165 (Bklyn)com] 167 | 172 
Bond & MG_| 298 | 303 INYTitle& | . 5 | istpref--..| 85 | ss 
. . : City Investing) 77 | 80 Mortgage --| 20 21 2d pref__..| 74 | 
The destination of these exports for the week and since | ~ preferred | 90 | 100 |U SCasualty.| 170 | 180 [Westchester 
July 1 1923 is as below: Lawyers Mtge 160 | 165 ‘USTitleGuar 147 ' 152 Title & Tr_! 225 | "235 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED 





Capital. 
Feb. 19-—The City National Bank of Gadsden, Ala $100,000 
Correspondent, R. V. Davidson, Gadsden, Ala 
Feb. 19——The Southern National Bank of Colquitt, Ga 25,000 | 
Correspondent, ©. ©. Jinks, Colquitt, Ga 
Feb. 2()-The Broadway National Bank of Paterson. N. J 200 ,000 
Corresponde nt. William FE Walter, 120 Broadway, 
Paterson, ‘ 
Feb. 20-—Virst National Bank of Hankins, N. Y 25,000 | 
'% Correspondent, P. F. Gottschalk, Hankins, N. ¥ 
Feb. 26—National Bank of Alaska of Ketchikan, Alaska 25,000 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks 3 per ah 

1 National Union Bank......._--- 196 % | 20 Hood Rubber C 0., PESt....cccce 

20 Nationa! Shawmut Bank 202 15 Emerson Shoe Co., ist pref....- 55 

20 Amoskeag Mfg. Co., com 73 5 Washburn Wire Co.. pref_ -115 

1-3 Hill Manufacturing Co 38 5 Library Bureau, pref. A 103% 

52 Lawrence Manufacturing Co 59 1 Lowell Electric Light Co 203 

7 Fairhaven Mills, pref 70! Bonds. Per Cent. 

100 Parker Young Co.,com 31 $2,000 York Utilities Co. Ist 5s, 

2 Hood Rubber Co., pref 97% 1942, Series A . 45 

8 American Glue Co., pref 114 

By Messrs. Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per sh.|No. Rights $ per rt. 

90 National Shawmut Bank _. 200-200 | 60 Haverhill Gas Light Co 19-16 

2 Massachusetts Cotton Mills -144% | 10 Fall River Electric Co--- 1% 

9 Continenta! Mills .149 Bonds. Per Cent. 

2 Nashua Mfg. Co., com 80'4 |$12 Eastern Mass. St. Ry. Co., 

2-3 Hill Manufacturing Co 38% adj. scrip stamped _------- 36 

130 American Glue Co., com 44-44', | 21,000 New Scollay Building Trust 

25 Eastern Mfg. Co., pref 60 4%s, March 1934 : 913; 
| 10 Springfield Gas Lt. Co., par $25. 48% | $10 Eastern Mass. St. Ry. 5s, Jan. 

20 Montpelier & Barre Light & 1948, Series *‘B’’ 70 

Power Co., pref : 5574 
35 > American Brick Co.,com.,par#5 4 
25 Springfield Gas Lt. Co. , par $25. 48 
By Messrs. Barnes & L ied, Philadelphia: 

Shares. Stocks. $ per sh. | Shares. Stocks. 3% per sh, 

5 St. Charles Hotel Co. 7% pref.-- 21 |100 Union Transfer Co., par $25... 26 

10 St. Charles Hotel Co. 7% pref 20 40 York Harbor & Beach RR., 

5 St. Charles Hotel Co. 7% pref--- 21 common, par $50 --$45 

5 St. Charles Hotel Co.7% pref.-- 21 | 32 Smith, Kline & French Co., com. 85 

10 St. Charles Hotel Co. 7% pref.- 234/10 Atlas Machine Tool & W eld. Co. 1 

7\% Ashland Coal & Coke Co-_-----100 16 Phila. Bourse, com., par $50..-. 2114 

26 Majestic Collieries Co_---.----- 100 (6 Phila. Bourse, pref.. Lod $25... 24 

9 Bluefield Telephone Co- - lil \4 Victory Insurance Co., par $50.. 95 


oa, Correspondent, J. E. Rivard, Ketchikan, ang. 
Mar. 1—The Jamaica National Bank of New York, N. 200 ,000 
- Correspondent, Wm. E. Kennedy, Bank of t EE 
Bidg., Jamaic: Ss reas 
Mar. 1—The First National Bank of Seabree ze, Fla 50,000 
Correspondent, F. N. Stengle, Se abreeze, Fla. 
APPLICATIONS TO ORGANIZE APPROVED 
Feb. 19—The Brown National Bank of Kenosha, Wis $100,000 
Correspondent, Charles C. Brown, care First National 
tank, Kenosha, Wis. 
Feb. 20—-The Borough National Bank of New York. N. Y 200,000 
om | Correspondent, D. C. Mangan, 9401 215th St., Bor- 
ough of Queens, New York, N. Y 
Feb. 21—-The First National Bank of Richland, Texas 30,000 | 
Correspondent, H. A. Swink, Richland, Texas 
Feb. 26-—The First National Bank of La Veta, Colo $25,000 
Lead Correspondent, J. B. Hamilton, La Veta, Colo. 

Feb. 28—The First National Bank of Lakehurst, N. J 25,000 
Correspondent, Wm. H. D. Wilbur, Lakehurst, N. J. 
APPLICATION TO CONVERT RECEIVED. 

Feb. 19 —-The First National Bank of Vera, Texas___ $25,000 

Conversion of The First State Baak of Vera, Texas. 
APPLICATIONS TO CONVERT APPROVED. 
Feb. 19--The American National Bank of Denver, Colo_- $500,000 
Conversion of The American Bank & Trust Co., Den- 
ver, Colo. 

Feb. 20—-The National Bank & Trust Co. of Red Rank, N. J 300 ,000 
eereen of The Red Bank Trust Co., Red Bank, 
CHARTERS ISSUED 
Keb. 18—12496—The First National Bank of Narrowsburg.N.Y. $50,000 

td President, M.P. O'Connor; Cashier, N.G. Persbacker. 

Feb. 20—-12497-—-The Palisade National Bank of Fort Lee, N. J- 50,000 
President, Harry D. Schall; Cashier, A. J. Hughes. 

Feb. 25—12498—The First National Bask in Carmen, Okla___-_-- $25,000 
President, Charles W. Watson; Cashier, John RK. Thomas. 


Feb. 27—12499—The National Peoples Savings Bank & Trust Com- 
pany of Vicksburg, Miss. - -_- 
Conversion of the Peoples Savings Bank & Trust Co. of 
Aa aa Miss. President, R. P. Jones; Cashier, 
y ? McCoy. 
12500" The Uniontown National Bank & Trust Co. s 
Uniontown, Pa 
President, Howard H. King; Cashier, Isaac Jackson. 
28—12501—The National City Savings Bank & Trust Co. of 
Vicksburg, Miss- _..100,000 
Conversion of the City Savings & Trust Co. of Vicksburg, 
Miss. President, C.L. Warner; Cashier. J.G. Hickman. 


CHANGE OF TITLE. 


20-—7860—The First National Bank of Frackville, 
National Bank & Trust Co. of Frackville.”’ 


CHANGE OF LOCATION AND TITLE. 


100 ,000 


Feb. 27- 


250,000 
Feb. 


Feb. , to “The First 


Mar. —9661—The First National Bank of East Newark, N. J., 
“The Kearny National Bank,’’ Kearny, N. J. 
VOLUNTARY LIQUIDATIONS 
Feb. 19—-9010—-The Live Stock Exchange National Bank of 
Chicago, Ill - ‘ $1,000,000 
Effective Fob. 5 1924. Liquidating Agent, 8S. T 
Kiddoo, Chicago, Ill. Absorbed by The Ao 
National Bank of Chicago, No. 12493. 
Feb. 21—11904—The Centralia National Bank, Centralia, Ill 100,000 
Effective Jan. 81924. Liquidating Agent, Merchants 
State Bank, Centralia, II]. Absorbed by the Merch- 
ants State Bank, Centralia, Il. 
Feb. 23—10866—The National Bank of Hopewell, 100,000 
Effective Feb. 21 te a _meenraee by the ecescons 
Trust Co., Richmond, 
Feb. 25—4194—The Stockmens a Bank of Fort Benton, 
ee GOR eee eG eee ar. 3 ae ,000 
Effective Jan. 21 1924. ‘Liquidating agent, F. 
Stranahan, Fort Benton, Mont. 
Feb. 29—4120—The First National Bank & Trust Co. of Sate 
ESM gRe a ete ieee aie isin, ,000 
Effective Feb. 23 1924. Liquidating agent, A. F. Walden. 
Absorbed by Pacific Southwest Trust & Savings Bank 
of Los Angeles, Calif. 
Feb. 29—12275—The First National Bank of Palm Beach. Fla___. 25,000 
Effective Feb. 5 1924. Liquidating agent, Ira L. Nesmith, 
West Palm Beach, Fla. Absorbed by First Bank & 
Trust Co. of Palm Beach, Fla. 
Mar. 1—11612—The First National Bank of Caney, Okla________ 25,000 
Effective Feb 25 1924. Liquidating agent, J. E. Mc- 
umney + Saarans, Okla. Absorbed by Bank of C aney, 
Caney, 
Mar. a American National Bank of West Palm Beach, 
i ca i a cat tn ht th © WW. wo da Se sais sds @ de ee dt snk eee 0 
Effective Feb. 5 1924. Liquidating agent, Ralph Payne, ” 
West Palm Beach, Fla. Absorbed by First- American 
Bank & Trust Co. of West Palm Beach, Fla. 
CONSOLIDATION. 
Feb. 21—10050—The First National Bank of Electra, Texa 
and 11928—The Security National Bank of Electra, een” 639.000 


Consolidated Feb. 21 1924 under the Act of Nov. 7 
1918 and under the charter and corporate title of ‘The 
First National Bank of Electra’’ (No. 10050) with 
capital stock of $100,000. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were this week sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per 
53 Abercrombie & Fitch Co., pref__$90 25 Manhattan Mortgage & Develop- 
100 Pullclean Towel Cabinet Co., os SS er 


sh 


$8 
ie Mk oy ws ste cn o's ak occ $2%/8 Manhattan Mortgage & Develo 
6 Norwood Golf Club. - _ _ ' Dita eee $2 lot ing Corp., a, asada 
90 The Crane-Simplex Co.. Inc., 10 Manhattan Mortgage & Develop- 
Wate Madwabcncencccane $210 lot 8 eae $75 
5 ,000 Mojave Tungsten Co., par $2 .$30 lot | 20 Manhattan Mortgage & Develop- 
5 Manhattan Mortgage Co., pref . .$90%  . & eae $76 


ng 
8 Manhattan Mortgage Co., pref_.$90 ll Manhatian M Mortgage Co., com _$99 


6 Chicago & Alton RR., pr. in. pref_$13% 








33 Dans Branch Land Co--- _-- 75 15 Victory Insurance C o.. par $50. 93 


13 Booth-Bowen Coal & Coke Co-- 


| 49 Thomas Devlin Mfg. Co Bonds. Per Cent. 
154 Mine Hill & Schuyl. Hav. RR. 49 /|$1,300 Coplay Cement Mfg. Co. 
7 Philadelphia Warehouse Co-----102% Bet a. f. Ge, 1061... _ 
53 Coplay Cement Mig. Co- 26 $1,000 Phila. Elec. Co. ‘Ist 58, 1966 98% 
1 Phila. Elec. Co., pref....-...-.--- 31% | $2,000 Lake Sup. Corp. inc. 5s, '24- 16% 
10 First National Bank.......---270 | $2,000 Black Mtn. Corp. Ist 6s, '37 41 
14 Kensington National Bank - 134 |$200 American Gas Co. conv. 78, ; 
1 Fourth Street National Bank - - - -346 cE } eae 


6 Real Estate Title Insurance & $50 American Rys. Co. inc. 7s, "40 85 





ME dicactensavawke ened 550 | $406.44 Lebanon Steel Co., 2d pref. 
5S Figen Trust Ce... <<ascan- 510 inc. bond, due March 15 1924_- $4 
3 Commonwealth Title, Insurance /$20 American Rys. Co. ine. 75, 
 ). \e eee 18 |. scrip certificates. --...--.------ 92 
2 Real Estate Trust Co. , pref mae nie 115% | $1, 000 Southern Indiana Ry. lst e 
3 Jefferson Title & Tr. Co. . par $50 60 ees aa 70 
2 Glenside Trust Co., par $50 (~eue 58 | $2. 000 Caddo Central Oil & Ref. 
100 Camden Fire Insurance ASssO- Co. 1st consol. 6s, 1930 (Jan. 
SE, ME OE acces onencsese 11% coupon attached) - ------------- 
1 Lehigh Valley RR., pref. -..---- 97 |$1,000 Havana Tobacco Co. Ist 
9 Stan. Coosa T hatcher Co., com-121 53, 1922 certs of dep-__---- sone 
The following sales were made last week: 
By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per sh.| Bonds. $ per sh. 
100 Lehigh Vai. Coal Sales, par $50. 83% | £2,000 Russian Southeastern Ry. 
10 Howe Scale Co., pref- ----- . 81 Co. 4%% bonds, dated 1914; 





15 Austin-Nichols & Co., Inc., coup. No. 10 and sub. coupons 
a !) ee 84% attached. English stamped, 3 of 

450 Gould Paper Co_.----------- 180 £500 each and 5 of £100 each-_510 lot 

675 Gould Paper Co-.-...----- ..-179% | $3,500 Haynes Automobile Co. 7% 

10 Gloversville Knitting Co------- 126 Conv. Gold notes, 1924; Nov. 
Fulton County National Bank of 1923, coupons attached - --- ---- 65 
OS EES 230 $1,000 Aiken Tow Boat & Barge Co. 

500 Ohio E lectric Cc 0, Common.--.100 lot} 1st 63, 1927; June 1924 coup. att. 60° 

200 Smith Motor Truck Corp., com. 

PT Di acegueghs«tbhawacedine 10 lot 
By Messrs. Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. per sh. 

5 First National Bank_-__-_....-.- 319 | 10 Puget Sound Pow. & Light, com. 44% 

8 Merchants National Bank ---_-_--_- 290 10 Hood Rubber Co., pref-. ...101K 

Ch dh —e 120 \% | 15 Haverhill Electric Co.. par $25. - 50 

1 Nashua Mfg. Co., com_.....-.-- 81% |66 Lawrence Gas Co_.-_-_--.----- 141-142 

1-3 Hill Manufacturing Co-___--.--- 38% | 10 Boston Ground Rent Trust____- 106 % 

DS AIOE, BE va 6 oct gecénsecee 104% | 75 Colorado Power Co., com__-_-.23-23% 

18 Hill Manufacturing Co___----- 120 |3 Tennessee Elec. Pow. Co., 2d pf_ /— 

5 Hamilton Woolen Co______----- 95% | 10 Tennessee Elec. Pow Co., com. 25 

20 Adirondack Power & Light Corp. |2 Railway & Light Sec. Co., pref__- 87 
OS icanasuckesecsecn« 23% | 10 Plymouth Cordage Co-_---.----- 106 

3 American Glue Co., com_-__-__--- 44 5 Scott & Williams, Inc., 2d pref_.100 

25 Tennessee Elec. Power Co.,com. 25 7 New England Power Co., pref., 

15 Liggett’s Internat., Ltd., pref., with warrants------ 101% & accr. int. 
Se Si asidktneckn taken kumen ae 52% 

By Messrs. R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh- 

18 National Shawmut Bank------.- 202 ere 57 

10 Merchants National Bank _----_- 290 7 Kansas City Stock Yards Co.,com 76% 

50 Astineton BAUM... ..<c22c00050- 104% | 1 Boston Athenaeum, par $300_-_-..600 


26 Massachusetts Cotton Mills___.144% | 700 Beet Growers Sugar Co., com., 





5 Dartmouth Mfg. Co., pref__---_- 1 we es denne s oue $25 lot 
Ph SP eae 180 |8 Business Property Associates. 125 & div 
1-3 Hill Manufacturing i 38% | 10 Worcester Electric Light Co-- ote * 
10 Saco Lowell Shops, Ist pref__.. 95 5 American Glue Co., com_-_-_---.- 

13 Hill Manufacturing Co___--..-- 120 30 rights Boston Ground Rent “Trust Tee. 
5 American Glue Co., pref_-_-_-_---- 112 20 Lord Electric Co., pref._..---- $1 lot 
50 Am. Brick Co., com., par $5...374-4| Bonds. Per cent. 
70 Parker Young Co., com habe’ ont $3,000 Dill & Collins 6s, Oct. 1941 

5 Hood Rubber Co., pref__-...-.-- sal 82% & int, 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
18 Chester Gas Co., par $25____-- 35 |3 Manufacturers Casualty Ins. Co. 24% 
1 Chester St. Ry. Co., Par $50__._. 88% 12 Reliance Insurance Co___...---.- 97 
25 Welsbach Co.,com_.._....---- 60% | 20 Hare & Chase, Inc., pref_____-- 90 
20 Union National ETE 225 2 Southern Transportation Co.... 30 
10 Northwestern National Bank_--505 165 Cusack Hardware Co____-_--- 100 
15 Northwestern National Bank __-504}4 | 2 American Theatre Realty Co.... 8% 
10 Producers & Consumers Bank, |8 John B. Stetson Co., com.,no par 94 
a eee 10% | 4 John B. Stetson Co.,com., no par 94 


3 Mine Hill & Schuylkill Hav en RR. Si 
75 Horn & Hardart Co.ofN. Y--- 

8 Autocar Co. of Ardmore, pref-_-- 90 
3 Autocar Co., Ardmore, Pa.,com-. 64 


10 Quaker City National Bank-_-__.200 \3 
5 Northern Trust Co-...........- 523 
10 Northern Trust Co..._-..--.-- 521% 
23 Northern Trust Co. .........-- 521% 
5 Commonwealth Title Ins. & Tr- -408 
26 Pemelity Trest Co. .........<0- 523 Bonds. Per cent. 
SS ea 518 $500 North Springf. Water Co. Ist 

16 Fidelity Trust Co_.......----- 515 5s, 1928 
10 Broad Street Tr. Co., par $50.. 70% | $1,000 Lukens Steel Co. 1st 88,1940. 100 
1 Land Title & Trust Co se sar ap toes 701 $5,000 North Pines SS. Co. Ist s. f. 











9 Land Title & Trust Co.___.---- 671 7s, 1922, unpaid coup. attached .$20 lot 

13 Provident Trust Co_._-.-.----- 4914%|$500 Cumb Val Telep. Co. (Pa.) | 

120 Bankers Surety Co., S.D__$1.000 lot fh ee cee 54 
DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
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we show the dividends previously announced, but which have 






































| 
When 









































( : Per Books Closed. 
not yet been paid. Name of Company. Cent. | Payable. Days Inclusire. 
The dividends announced this week are: Miscellaneous (Concluded). | | | 
eee ~~ a sneeenaone Shoe, common (quar.) ~~ - -/ - red 1| Holders of rec. Mar. lo 
A l : a referred (monthly)_..........----- Apr. 1| Holders of rec. Mar. 15 
rn 300 ’ | 
Name of ( ‘om pany. PA peak Pray ban er Iron Products Corp., com. (quar.) ------ \* si. 50|Apr. 1é 5|*Holde ars ofrec Apr. 1 
_— ane + Aci a a Se bape te — ces common (quar.)__..__-- ge Mar. 31 ae of rec. Mar. 15 
Railroads (Steam _Freferred (quar.)....--..---------- *134 ar, 31 olders of rec. Mar. 15 

Bangor & Aroostook, pref me __ 1% |Apr. 1| Holders of rec. Mar. 17 Kelly Springfield ire, pref. (quar.)__~-} |Apr. 1} Holders of rec. Mar. 17 

Beech Creek (quar.)...._...._._...____- \*50c. |Apr. 1|*Holders of rec. Mar. 14 Kelsey Wheel, « ommon | | $i. 50 Apr. 1 Holders of rec. Mar. 21 

Buffalo & Susquehanna. com. (quar.)...| 134 |Mar.31| Holders of rec. Mar. 15 — & Wiikes-Larre C ont ----| *$5 Mar. 1|*Holders of rec. Feb. 29 
Common (extra)._............._..- | 2% .Mar.31/} Holders of rec. Mar. 15 oew’'s Incorporated (quar.)_...-....-.- | 50c. Mar. 31| Holders of rec. Mar. 15 

Lehigh Valley, common (quar.)_______- | 87\%c Apr. 1) Holders of rec. Mar. 15 L eS ar Gas (quar.)...-..-.-------- 1% - wesc ce] eee e renew www nen ecnnnne 

a Coane 25 “ra . } 15 |g ele ~~ ~~ eww ~~~ I Sree | Bll der ye plechadahe debehed-¥- pede ¥ 

Northern Pacttic (quar) 22222222222277) #tiZ°|May 1 |*Holders of ree. Mar. 1a. | LFillard (P.) Go., com... (har $100) (quj| 3° |Apr. i] Holders of rec. Mar. iba 

Pere Marquette, common (quar.)_____- 1 ‘Apr. 1) Holders of rec. Mar. 14a Common (par $25) (quar.)....-.....| 75« |APr. 1) Holders of ree. Mar. 15a 
Prior preference (quar.).......___- | 1% 'May 1! Holders of rec. Apr. l4a oa ty nee A (quar. ).----------------- 1 4 \Apr. 1} Holders of rec. Mar. 15a 
Preferred (quar.)..._._..____._._____ 1 May 1/ Holders of rec. Apr. 14a | - ack Trucks, Inc., com. (qui ar. Pcie onal $1.50\/Apr. 1) Holders of rec. Mar. 20 

First and second pref. (quar.)_______- 1% |Apr. 1| Holders of rec. Mar. 20 
Public Utilities. Mallinson (H. R.) Co., pref. (quar.)....| 1% |Apr. 1} Holders of rec. Mar. 2 

American Public Service, pref. (quar.)._| *1%4 |Apr. 1|*Holders of rec. Mar. 15 ame Sugar, pref. (quar.) ---....---- 1%, |Apr. 1) Holders of rec. Mar. 18 

Arkansas Natural Gas_...____._...._.. 8c. |Apr. 1 Holders of rec. Mar. 15a | !@nhattan Electrical Supply (quar.)..-| $1 |Apr. 1) Holders of rec. Mar. 20a 

Brazilian Tr., L. & Pow., pref. (quar.)--| 134 |Apr. 1| Holders of rec. Mar.15 | “@nhattan Shirt, pref. (quar.)-----.-- 134 |Apr. 1) Holders of rec. Mar. 17 

Chicago No. Shore & Milw., pref. (qu.) .| *14% |Apr. 1)*Holders of rec. Mar. 18 Michigan sugar, preferred -----......- *z12 | Apr. 10/*Holders of rec. Mar. 31 
Prior lien stock (quar.) | #] a4 Apr. 1|*Holders of rec. Mar. 18 Mountain Producers (quar.)__._______- 20c. |Apr. 1} Holders of rec. Mar. 15a 

Chickasha Gas & Elec., com. (quar.)__-| 1 Mar.31} Mar.26 to Mar. 31 N Extra »--------------.------------ 20c. |Apr. 1) Holders of rec. Mar. 15a 
Preferred (quar.)___._____- ___-| 124 |Mar.31| Mar.26 to Mar.31 ashua Mfg., pref. (quar. cheeencesee *1% |Apr. 1)|*Holders of rec. Mar. 22 

Duluth-Superior Tr., pref. (quar. ). alge #1 ‘Apr. 1\*Holders of rec. Mar. 15 National Bre werles, preferred (quar.)__- $1 Apr. 1} Holders of rec. Mar. 15 

Eastern Texus Elec. Co. (quar.)--___-- | 2% |Apr. 1| Holders of rec. Mar. 13a | N&@tional Dairy Products (quar) - - _ --- - 75e. |Apr. 1)*Holders of rec. Mar. 20 

Erie Lighting, pref. (quar.)_________-- \*50c. |Apr. 1|*Holders of rec. Mar. 15 Oil Lease Development (monthly) eecces 10c. |Mar.15) Holders of rec. Feb. 29 

Illinois Power & Lt., 7% pf. (quar.)----| *1% |Apr. 1\*Holders of ree. Mar.15 | OW&Ds Bottle, common (quar.)__..-._. 75c. |Apr. 1) Holders of rec. Mar. 16 
6% cumul. partic. pref. (quar.) -- _| *145 |Apr. 1)*Holders of rec. Mar. 15 P Pre ferred (quar.) -.-....-.----.---- 1 34 |Apr. 1) Holders of rec. Mar. 16 

Kansas City Pow. & Lt., 1st pret. (qu.)-|*81.75|Apr. 1|*Holders of rec. Mar.15 | Penmans, Limited, common (quar.)-...| 2  |May 1) Holders of rec. Apr. 21 

Manila Elec. Corp. (quar.)._.__._____- i 3 Apr. 1| Holders of rec. Mar. 18 Pp eferred (quar.) ~ eo --------- | 1} |May 1) Holders of rec. Apr. 21 

Niagara Locport & Ont. Pr., pref. (qu.)| *1%4 |Apr. 1|*Holders of ree. Mar. 15 enney (J. C.) Co., pref. (quar.)--.... *134 |Mar. 31/*lolders of rec, Mar. 20 

North Amer. Light & Pow., pref. (quar.)} 154 |Apr. 1| Holders of rec. Mar. 20 Pierce- Arrow Motor Car, prior pt. (qu.) -| $2 Apr. 1] Holders of ree. Mar.15 

Oklahoma Natural Gas (quar.)-.....__\*50c. |Apr. 19|*Holders of rec. Mar. 26 | Pittsburgh Generator, common (No. 1)-| *1 |Apr. = 1/*Holders of rec. Feb. 15 

Pacific Gas & Electric, pref. (quar.)-..-| 2 | |Apr. 15) Holders of rec. Mar. 31 poten ee. ) bezorenoperasssses *2 ™ Apr. 1/*Holders of rec. Feb. 15 

Pacific Telep. & Teleg., pref. (quar.)_--| *1}4 |Apr. 15|*Holders of rec. Mar. 31 | 5, “ — Sanitary Mfg. bref. (quar.) - - 1% Mar. 1) Holders of rec. Feb. 27 

Penn Centra! Light & Pow., com. (qy.) - -|%: 37 ge! Apr. 1|*Holde rs of rec. Mar. 10 Soon bien (quar.)..-----..-.-..-...- 4 \|Apr. 1) Holders of rec. Mar. 19 
“(Flees *10c. |Apr. 1|*Holders of rec. Mar. 10 F or Car (quar. )--------------- *l5c. jApr. 1 *Holders of rec. Mar. 15 
Preferred (quar. eR ee a a | *$1 | Apr. 1\*Holders of rec. Mar. 10 Reynolds (R. J.) rob.,com.A&B 7 ) *75e. Apr. 1|*Holders of rec. Mar. 18 
Preferred (extra)__.-.-----___- ~.|#100. /Apr. 1|*Holders of ree. Mar.10 | . fang! (quar.) --..-.----..- -| *1% |Apr. 1|*Holders of rec. Mar. 18 

Pennsylvania Power & Light, pref. (qu.)} 134 |Apr. 1] Holders of rec. Mar. 15 “ — ad Co. (quar.)...-.. re 25¢. June 20 June 10 to June 20 

Philadelphia Traction_______________- | *$2 |Apr. 1|*Holders of rec. Mar. 10 St. -y co mmm om am wm ee wm 25c. |June 20) June 10 to June 2 

Public Service Co. of Okla.,com. (quar.)| 2 \Mar.31| Mar.26 to  Mar.31 ouis Rocky Mtn. ‘& Pac. C 0.,pf.(qu) 1% Mar. 31} Holders of rec. Mar. 15a 
Prior lien stock (quar.).-...--_____- 1% |Mar.31| Mar.26 to Mar.31 Simmons Co., common (quar.)_____...|*25c. |Apr. 1|*Holders of rec. Mar. 15 
Preferred (quar.)...._..-...__- 1% |Mar.31| Mar.26 to Mar.31 Spalding (A. G.) & Bro., com. (quar.)-.| 2 Apr. 15} Holders of rec. Apr. 15 

Public Service Corp. of N.J.,com. (qu.)| $1 |Mar.31| Holders of rec. Mar. 14 First preferred quar.) --.-..-------- 1% |June 2) Holders of rec. May 17 
Eight per cent pref. (quar.).________ 2  |Mar.31| Holders of rec. Mar.i4 | ri power (quar.) ---~--~..... 2 j|June 2) Holders of rec. May 7 
Seven per cent pref. (quar.)________- 134 |Mar. 31] Holders of rec. Mar.14 | Ste! Co. of Canada, com. & pfd. (qu.)--| 1% |May : Holders of rec. Apr. 5 

Puget Sound Pr. & Lt., common (quar.).| $1 |Apr. 15| Holders of rec. Mar. 20 | SUS Estates Oriente, pref. (quar.)--..| 2 ra Holders of rec. Apr. 15 
Preferred (quar.)..-.-.....---__--- 1% |\Apr. 15] Holders of rec. Mar. 20 United Profit Sharing Corp., pref. ____- 2% |Apr. 30| Holders of rec. Mar. 31 
Prior preference (quar.)___.___---_-- 1% |Apr. 15| Holders of rec. Mar. 20 U. 8. Tobacco, common (quar.)._-....| 75. |Apr. 1| Holders of rec. Mar. 17§ 

Ridge Ave. Pass. Ry., Phila. (quar.)-..| *$3 |Apr. 1|\*Mar.16 to Mar. 31 a polress (quar.) -~.-..------------- 134 |Apr. 1) Holders of rec. Mar. 17 

Southern Canada Power, pref. (quar.).-| *1}4 |Apr. 15|*Holders of rec. Mar. 31 de: A A (quar.).~~.--~-~--..-... 31 |Mar. 31) Holders of rec. Mar. 14 

Springfield Ry. & Lt., pref. (quar.)-___- 15¢ :Apr. | Holders Of ves. Mar. 150 | " Sweres MS.. common (quar.)....... Siac faa celomenaeee oe cee: Beas. 8 

Twin City R. T., Minneap.,,pret. (qu.)| 1% |Apr. 1| Holders of rec. Mar.15 | warq Bakine Corp “sa ppenoareezene HH rong 7! hae ces. See . 

T ‘oc £- I . * wae “% ° i « 

United Gas & Elec. Corp., pref. (quar.)-| 1% |Apr. 1) Holders of rec. Mar.15 | wener piano, pref. (quar.)............ 1% |Mar.31| Kolders of rec. Mar. 20 

— at oo omnes (quar.)._._. a tw ped 31|*Holders of rec. Mar. 29 
Yhase N i 4 A . Mar.1 Preterred (quar.) -.......-.---.---- *1% |Mar. 31|*Holders of rec. Mar. 14 

oe panne a ty ET ene "| gt ‘Aue. : pe we . a ned i Ww estinghouse Elec. & Mfg., com. (qu.)-.| $1 Apr. 30) Holders of rec. Mar. 17 

Chatham & Phenix National (quar.)____| 4 Apr. 1] Mar.16 to Mar.31 on PRP SUPPORTO MEGE)..°FIe |a.sc-cs| cnngnesseseecsrsceves 

National City (quar.)........-.-____- 4 Apr. 1| Holders of rec. Mar. 15 Preferred (quar.) --...- the apeete $1 |Apr. 15) Holders of rec, Mar. 17 

National City Co. (quar.)...___.______ 2 Apr. 1] Holders of rec. Mar. 15 Wurlitzer (Rudolph) Co. 7% pref. (qu.) - 134 Apr. 1) Mar.21 to Apr. 1 
Sil eile algae 2 Apr. 1| Holders of rec. Mar.15 | *ellow Cab Manufacturing “(montbly) -- *412-3/Apr. 1)*Holders of rec. Mar. 20 

Public National (quar.)_......_.._.__- 4 |Mar.31! Holders of rec. Mar. 24 Monthly _.....-.-.---------------- *412-3/May 1)*Holders of rec. Apr. 20 

Seaboard National (quar.)....______-_- 4 Apr. 1| Holders of rec. Mar. 24 Monthly --.-......-.-..------------- *412-3'June 2 *Holders of rec. May 20 

Trust Companies. | 

Bankers _—__ aaa aI NN pare “5 Ape. 9) "Beteers of rec. Mar. 18 Below we give the dividends announced in previous weeks 

Hudeon nee rrcar 777} Sag [Marl 31] Mare32 to apr a | and not yet paid. This list does not include dividends an- 

United States (quar.).......-.-.------ 1234 |Apr. 1) Holders of ree) Mar. 21a nounced this week, these being given in the preceding table. 

Fire Insurance. | 
See *$1.50/Apr, 1|*Holders of rec. Mar. 15 Per When Books Closea. 
Name) Company. Cent. | Payable. Days Inciustee. 
Miscellaneous. 

Aeolian Company, pref. (quar.) -.----- 1% |Mar. 31| Holders of ree. Mar. 20 Railroads (Steam). ; 

Allis-Chalmers Mfg., pref. (quar.)----- | *1% |Apr. 15|*Holders of rec. Mar. 24 Boston & Albany (quar.).__.._._..--- y |Mar. 31; Holders of rec. Feb. 29a 

American Bank Note, pref. (quar.) aa *75c. Apr 1|*Holders of rec. Mar. 15 Canadian Pacific, common (quar.) eeene 2% |Apr. 1, Holders of rec. Feb. 29 

‘American Car & Foundry, com. (quar.).| 3 Apr. 1| Holders of rec. Mar. 17 __ Preferred --_ - - Soe weweewenntencecce 2 |Apr. 1) Holders of rec. Feb. 29 
. . & "oe 1% |Apr. 1| Holders of rec. Mar.17 | Cinc. New Orl. & Tex. Pac., pref. (qu.) 14 |June 2) lioiders of rec. May 17d 

American Chain, common. ---_--------- *50c. |Mar. 26|*Holders of rec. Mar. 15 SUOTOD (BORE) wcccccccceseccecce 14 |Sept 2) Holders of rec. Aug. 160 
Class A stock (quar.)...........---- *50c. |Mar. 31\*Holders of rec. Mar. 21 Delaware & Hudson Co. (quar.) ------- 24% |Mar. 20) Holders of rec. Feb. 26a 

American Cigar, pref. (quar.)......---- *1}s |Apr. 1)|*Holders of rec. Mar. 15 Erie & Pittsburgh (quar.) ----.-.------ 87 4c|Mar. 10; Holders of rec. Feb. 294 

American Piano, common (quar 1 Ree | *2 |Apr. 1)|*Holders of rec. Mar. 28 Fonda Johnstown & Glov., pref. (quar.) - 1% |Mar. 15| Holders of rec. Mar. 10a 
Preferred (quar.).......____.-- a --| *1% ( |Apr 1|*Holders of rec. Mar. 28 Lackawanna RR. of N. J. (quar.)_-_--- 1 |Apr. 1! Holders of rec. Mar. 8a 

Amer. Pneumatic Service, lst pref.....| *1 4 |Mar. 31\*Holders of ree. Mar. 20 | Newark & Bloomfield ______--.......-- 3 |Apr. 1| Holders of rec. Mar. 24a 

American Snuff, common (quar.)_.__-. 3 Apr. 1! Holders of rec. Mar. 14a | New York Chicago & St. L., com. (qu.) 1% |Apr. 1| Holders of rec. Feb. 15a 
iw. rere 1% |Apr. 1} Holders of rec. Mar. 14a | _ Preferred (quar.)-............--.-- 1% |Apr. 1| Holders of rec. Feb. 154 

American Steel Foundries, com. (quar.).|*75c. |Apr. 1|*Holders of rec. Apr. 19 | N- Y. Lackawanna & Western (quar.)--| 114 |Apr. i) Holders of rec. Mar. 14a 
reteset (abe) .........«scecoos *1% |Mar. 31|/*Holders of rec. Mar. 15 Norfolk & Western, common (quar.)_.--| 1% |Mar.19) Holders of rec. Feb. 29a 

American Wholesale Corp., pref. (quar.)| *1% |Apr. 1|*Holders of rec. Mar. 19 Philadelphia & Trenton (quar.) - ------- 2% |Apr. 10! Apr. 1 to Apr. 11 

Amer. Window Glass Mach., com: (qu.) 1% |Apr. 1| Holders of rec. Mar. 14 Pittsb. Ft. Wayne & Chic., com. (quar.)| *1% |Apr. 1|*Holders of rec. Mar. 10a 
EEE Ea 1 |Apr. 1| Holders of rec. Mar. 14 Preferred (quar.)..........-..---.. *1% |Apr. 8|*Holders of rec. Mar. 10a 
EO ea aa 1% |Apr. 1} Holders of rec. Mar. 14 Pittsburgh & West Virginia, pref. (qu.)-| 1% |May 31| Apr. 16 to May 4 

American Woolen, com. and pref. (quar.)} 134 |Apr. 15) Mar.15 to Apr. 1 PE CEUNED Kncccceneteccescoe 1% |Aug. 30) Holders of rec. Aug. 1a 

Autocar Co., preferred (quar.)__.___.-- 2 ‘|Mar.15| Holders of rec. Mar. 5a PROTON (HONE) scocscnncrcnansces 1% |Nov. 29} Holders of rec. Nov. 1a 

Bigelow-Hartford Carpet (in stock)....|*/50 |._..._- *Holders of rec. Mar. 7 FrOMETOs (QU&P.).....~-2--c-0200-0- 1% (w) | Holders of rec. Feb.2'25a 

British-American Tobacco, preference__| 24 |Mar.31| Holders of coup. No. 41 Reading Company, Ist pref. (quar.).---| 50c. |Mar. 13) Holders of rec. Feb. 21¢ 

Bucyrus Company, Pref. (quar.)_..___- *134| Ap. 1|*Holders of rec. Mar. 20 Es CO sesacnnep bennsesees 50c. |Apr. 10) Holders of rec. Mar. 24a 
Preferred (extra) ................- *1 Apr. 1|*Holders of rec. Mar. 20 St. Louls Southwestern, pref. (quar.)---| 1% |Mar. 31] Holders of rec. Mar. 15 

CE tk cutkdedncéverabcens *$1 Apr. 1|*Holders of rec. Mar.15 | Southern Pacific Co. (quar.)-.----.--- 1% |Apr. 1] Holders of rec. Feb. 29a 

Canadian Conn. Cot. Mills, part. pf.(qu)| 2  jApr. 1/ Holders of rec. Mar.15 | Southern Ry., M. & O. stk. tr. ctfs____- *2 Apr. 1)*Holders of rec. Mar. 15 

Celluloid Co., com. (quar.)_.....___-- 1%. |Mar.31| Mar. 5 to Mar.25 | Union Pacific, common (quar.)--...--- 2% |Apr. 1 Hoiders of rec. Mar. 1a 

Century Ribbon Mills, Inc.,com.(No. 1)} 50c. |Apr. 30, Holders of rec. Apr. 15a | |, Preferred ---------_.-----.-...---- 2 |Apr. 1) Holders of rec. Mar. 1a 

Certain-teed Products Corp.— United N. J. RR. & Canal Cos. (quar.)_| 2% |Apr. 10) Mar.21 to Mar. 31 
First and second preferred (quar.)_.--| 1% |Apr. 1| Holders of rec. Mar 19 WN d een cance vntscedebecnseeeces *3% |Apr. 15\*Holders of rec. Apr. 5a 

Chandler Motor Car (quar.)..______.-- *$1.50|Apr. 1|*Holders of rec. Mar. 20 | 

Chicago Motor Coach, pref. (quar.).__-| *134 |Apr. 1 nivale cele redaees tae 8 Public Utilities. 

Chicago Yellow Cab (monthly) ______- *|33 1-3c Apr. 1! |*Holde rs of ree . Mar. 20 American Telep. & Teleg. (quar.)_...-- 2% |Apr. 15| Mar.15 to Mar. 26 
aaa ds ni cialis incase a> dai *\33 1-3c|)May 1|*Holders of rec. Apr. 20 Associated Gas & Electric, pref. (quar.).|8744c./Apr. 1| Holders of rec. Mar. 15a 
EET SE EE */33 1- 3c\June 2|*Holders of rec. May 20 PO CE vib cc enbdeanns diene 25c. |Apr. 1) Holders of rec. Mar. 15¢ 

Cluett, Peabody & Co., Inc., pref. (qu.)} 1% lApr. 1| Holders of rec. Mar. 21 Pe DE oa cccneseseseseccon 25c. |July 1| Holders of rec. June 15a 

Commercial Solvents, com., Cl. A (qu.)-|*$1 Apr. 1/*Holders of rec. Mar. 20 Bangor Ry. & Elec., pref. (quar.)_____- 1% jApr. 1| Holders of rec. Mar. 10 
Preferred (quar.)_..._............- *2 Apr. 1|*Holders of rec. Mar. 31 Beil ‘i elep. of Pennsylvania, pref. (quar.)| *1% |Apr. 15/*liolders of rec. Mar. 20 

Conner (John T.) Co., com. (quar.)--_-|*50c. |Apr. 1\*Holders of rec. Mar. 20 Boston Elevated Ry., common (quar.)..| *144 |Apr. 1 *Holders of rec. Mar. 17 

Cooper Corporation, Class A (quar.).__|374c.|Mar.15} Mar. 2 to Mar.i5 eh pment thes... eee *3% |Apr. 1 *Holders of rec. Mar. 17 

Cuyamel Fruit (quar.)__._...___..___- $1 Mar. 28) Holders of rec. Mar. 15 Brooklyn Union Gas (quar.)...___.--_- *$1 (|Apr. 1/*tivlders of rec. Mar. 12 

Detroit & Cleveland Nav. (quar.)_____- $1 Apr. 1; Holders of rec. Mar. 15 Central Ills. Pub. Serv., pref. (quar.)...|*$1.50 Apr. 15|*Holders of rec. Mar. 31 

Deteelt CrenONOle. ..o.cccccccccccccuces | *2\% |Apr. 1/*Holders of rec. Mar. 21 Citizens Passenger Ry., Phila. (quar.).-| $3.50¢;/Apr. 1) L.oiders of rec. Mar. 20 

Draper Corporation (quar.)._________- *$3 Mar. 31|*Holders of rec. Mar. 9 City Gas of Norfolk, pref. (quar.)_..._. 2  |April 1) Holders of ree. Mar. 15 

Durham (James H.) & Co., com. (quar.)| *1}4 |Apr. 1|*Holders of rec. Mar. 19 jew tee 2 ee 2 jJuly 1) Holders of rec. June 15 
First preferred (quar.)_._._________- *1% |Apr. 1!*Holders of rec. Mar. 19 os ow |) 6 eee 2 Oct. 1) Holders of rec. Sept.15 
Second preferred (quar.)___..._.__-- *1\% |Apr. 1| *Holders of rec. Mar. 19 ey ee, de, eee 2 \Jan2" 25| Holders of rec. Dec. 16 

Elec. Storage Batt., com. & pref. (quar.) |*$1 Apr. 1/*Holders of rec. Mar.15 | Colorado Power, common (quar.) ------ 44 |Apr 15) Holders of rec, Mar. 31 

Emerson Electric Mtg., pref. (quar.)---| 1% |Apr. 1| Holders of rec. Mar. 20 Preferred (quar.) -...-.------------- 1% \Mar. 15) Holders of rec. Feb. 29 

Endicott-Johnson Corp., com. (quar.)..|$1.25 |Apr. 1] Holders of rec. Mar.17 | COmmonwealth Pow. Corp.,com.(No.1)} $1 |May 1) Hoiders of rec. Apr. 18 
Preferred (quar.).................- 1% |Apr. 1| Holders of rec. Mar. 17 _ Six per cent preferred (quar.) . --.---- 14 |May 1) Holders of rec. Apr. 18 

Fisher Body, Ohio Corp., pref. (quar.)-.| *2 |Apr. 1|*Holders of rec. Mar. 19 Consolidated Gas (N. Y.) (quar.)------ $1 .25|Mar. 15) Holders of rec. Feb. 7a 

General Amer. Tank Car, pref. (quar.)-.| *1% |Apr. 1|*Holders of rec. Mar. 20 Cons. Gas, E. L. & P., Balt., com. (qu.) “ Apr. 1) Holders of rec. Mar. 15a 

Globe-Wernicke Co., com. (quar.)...-- 1% |Mar.10) Holders of rec. Feb. 29 Eight per cent preferred (quar.) ------ 2 Apr. 1 Holders of rec. Mar. 15a 

Heath (D. C.) & Co., pref. (quar.)__.-_- *1% |Apr. 1/*Holders of rec. Mar. 28 Seven per cent preferred (quar.)--_--- 1% |Apr. 1) Holders of rec. Mar. 15a 

Helme (George W.) Co., com. (quar.)__| 3 Apr. 1| Holders of rec. Mar. 17 Consumers Power (Mich.),6% pf.(qu.)-| 1% |Apr. 1) Holders of rec, Mar. 15 
Preferred (quar.)_...-...---------- 1% |Apr. 1] Holders of rec. Mar. 17 Seven per cent preferred (quar.) ...--- 1% |Apr. 1) Holders of rec, Mar. 15 

Hercules Powder, common (quar.) -_-_- 1% |Mar.25| Mar.16 to Mar.24 | Detroit Edison (quar.)------.------..- 2 |Apr. 15) Holders of rec. Mar. 20a 

Hillcrest Collieries, com. (quar.)-_-..-- 1% |Apr. 15| Holders of rec. Mar.31 | Duquesne Light, Ist pref. Series A (qu.)| 1% |Mar. 15) Holders of rec. Feb. 15 
Preferred (quar.)_..--------------- 1% |Apr. 15) Holders of rec. Mar. 31 E! Paso Electric Co., common (quar.)--| 2% |Mar. 15) Holders of rec. Mar. le 

Homestake Mining (monthly) ______--- 50c. |Mar.25| Holders of rec. Mar. 20 Federa! Light & Traction, com. (quar. )--|} $1 Apr. 1) Holders of rec. Mar. 16a 

Hydraulic Press Brick, pref. (quar.)-..-| 134 |Apr. 1| Holders of rec. Mar.20 | | Common (payable in 6% pref. stock)-|m75c. |Apr. 1) Holders of rec. Mar. 16a 

Internat. Business Machines (quar.)____' $2 Apr. 10| Holders of ree. Mar. 25a ; Frankf. & Southw’n Pass., Phila. (qu.).' $4.50'Apr. 1' Mar. 2 to Apr. 1 
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Per When Books Closed. 
Name of Company. Cent. Payatie. Days Inctusive Name of C ‘om pa ny. Cent. Payabie Days Inclusive. 
Public Utilities (¢ oncluded). Misc stheaseus Co- tinue 
Galveston-Houston Elec., pref 3 Mar.15, Holders »1 rec. Mar. la | Dubilier Condenser & Radio, pref. (qu.)-| $2 Mar. 31, Holders of rec. Mar. 26a 
General Gus & El. Corp., pret A (qu ) $2 Apr. 1 Holders»f rec. Mar.15 | Preferred (quar.) as ctahdilagée -| $2 June 30' Holders of rec. June 25¢ 
German +e n Passenger Ry. (quar.) $1.31 Apr. 5, Holders of rec. Mar. lia Preferred (quar.) - cenhelaesaleii $2 Sept.30, Holders of rec. Sept. 25a 
Haverhill Gas Light (quar.) .._-$ 1.12% Apr i) *Holders of rec. Mar. 20 Preferred (quar.) : im $2 Dec. 31. Holders of rec. Dec. 264 
Iiuois Bell Telephone (quar.) | #2 Mar. 3! *Holders of rec. Mar. 2 duPont (b.1.) de Nem. & Co. com.(qu.) 2 Mar.15 Holders of rec. Mar. 5a 
Laclede Gas Light, com juar.) 1% Mar. 15) Holders of rec. Mar. la Debenture stock (quar.) 1% Apr. 25 Holders of rec. Apr. 10a 
Mackay ( ompunies, com. (quar.) 1% Apr. i) Holders of rec. Mar. 15a | dulont (E. 1.) de Nem. Powd., com.(qu)' *144 |M:z 1 *liolders of rec. Apr. 19 
Preferred (juar.) 1 Apr. 1) Holders of rec. Mar. 15a Vreferred ( uar -| *14% |May  1/*tolders of rec. Apr. 19 
Manufacturers’ Light & Heat (quar.) 2 Apr. lo Holders of rec. Mar. dla | East m: an Koda tk, comimon Ss $1.25 April 1, Holders of rec. Feb. 29a 
Middle West Utilities, prior lien (quar.)-| $1.75 Mur.15 Molders of ree. Feb. 29 | COOERNGE (OSU) .« «ood occcvcces 75c. Apr 1) Holders of rec. Feb. 29a 
Mississippi River Power, pref. (quar.) 1% AD 1 Holders of rec. Mar. 12a | Pre fe erred (que ee eae 1% Apr. 4 Hoiders of ree. Fep. 29a 
Montana Power, common (quar.)—--- l Apr. 1 Holders of rec. Mar.12 | Eaton Axle & Spring (q usr = ..| *6 5 Apr 1 *Holders of rec. Mar. 15 
Preferred (quat a 1% Apr 1 Holders of rec. Mar. 12 |} Edmund & Jones Corp., com. (quar.) ---/*50¢ Apr. 1 *Holders of rec. Mar. 20 
New Engiand ‘Velep. & TVeleg. (quar.) 2 Mar. 31, Huiders of rec. Mar. 104 Common (extra). ..--. .-|*50¢ pr. 1 *Holders of rec. Mar. 20 
Newport News & Hampton Ry., Gas & -— Preferred (quar.)-. *1% Apr. 1\*Holders of rec. Mar. 20 
Electric, pref. (quar. 1% Apr. 1, Holders ol rec. Mar.15@4) biseniohr (Otto) & Bros., pref. (quar.) -- 1% Apr. 1! Holders of rec. Mar. 2a 
New York Telephone, pref. (qu. $ 1.62% Apr. 15 Holders of re Mar.20 | Electric Auto-Lite, com. (quar.)_.---- $1.50 Aor 1) Holders of ree. Mar. 15¢@ 
Niagara balls Vower, common (quar. *2 Mar. 15 *hHolders of rec. Mar i | Elgin National Watch (quar .) - #2 May 1 *Holders of rec. Apr. 15 
Preferred (quar *\ Apr. 15,/*holders of rec. Mar. 4! Famous-Flayers Lasky Corp.,com.(qu.)| $2 Apr. 1! Holders of rec. Mar. 15a 
Ohio Bel) Telephone, pref. (quar.) *1 Apt 1 *Holders of rec. Mar. 20 | J eneral 4cceptance Corp., preferred - - - $4 Apr. 15 jiders of rec. Apr. la 
Oklahoma Gas & klec., pref (quar.) 1% ‘Mar.15 Holders of rec. Feb. 29 bea Mining & Smeiting. pref. (qu.) - 1% (Mar. Lo Trolders of rec. Feb. 25a 
Pennsylvania Walter & Vower (quer 2 Apr. 1 Holders of rec. Mar. 14 Leder: a Motor Truck (quar.) : *3 1,*Holders of rec. Mar. 24 
Philadelphia Electric, com. & pref. (qu 50c. |Mar.15, Holders of rec. Feb. lsa ‘elshinaun (6., COMmoeb (qyuar.)...-- 75c. 1) ttulders of rec. Mar 15a 
Portland Ky., Lt. & Vower, lst pf. (qu.) j Apr 1 Molders of rec, Mar ’ SS ee ea 75e. } Holdere efrec june ida 
Prior preference (quar 1% Apr 1 jioide of rec, Mas , OE ERR 7 be 1, Holdere of rec. Sept. 15a 
Rochester & Syracuse KK., pref. (quar.) |*%1 Mar. 15 *hiolders of rec. Mar. 1 Common (quar ) Serer 75e \Japl’ 25 Holders of rec. Dee 15¢ 
San Joaquin Lt. & vow., prior pref. (qu.) 1% jar. 15 tividers of rec, Feb. 29 Foundation Co., common (quar.)_.---- $1.50 Mar.15, Holders of rec. Mar. la 
Second & ‘i bird Sts.Pass.Ky.,Pbil.(qu.) $5 Apr. 1) Mar. 2 to Apr. 1 referred (quar.)_- = . 1% |Mar.15 Holders of rec. Mar. la 
Shawinigan Water & Power (juar.) 1% ‘Apr. 10 Hoiders of rec. Muar. 2b Galena-Signai Oil, common (quar.) l Mar. 31| Tioiders of rec. Feb. 29@ 
Southern Coloredo Power, pref. (quar.) 1% Mar.15 Holders of rec. Feb. 29 Oid and new pref. (quar.) eae y 4 Mar. 31 Holders of rec. Feb. 29a 
Standard Gas & Electric, pref. (quar.) $1 Mar.15 Holders of rec. Feb. 294 | Generai ( igar, deb. pref. (quar ] Apr. 1! Hoiders of rec. Mar. 24a 
United Gas Impt.,. preferred (qtiar.) -- 874¢. Mar. 15) Huiders of rec. Feb. 29 General Fxectric, com juar.) cooel| 2 Apr. 15 Ho ders of rec. Mar. 5a 
West Penn Co., common (quar.) - - - $1 Mar. 31) Holders of rec. Mar. 15a Special stock (quar.) enene lic. jApr. 15 loiders of ree. Mar. 5a 
West Penn Rys., 6% pref. (quar.) 14% |Mar. 15 Holders of rec. Mar. 1 General Motors, common (quar.) >e 30c. |Mar. 12) Holders of rec. Feb. 25a 
Wisconsin Power, Lt. & Ht., pref. (qu.) 1% (Apr. 19 *Holders of rec. Mar. 31 7% debenture stock (quar.)-...--.-- 134 ‘May 1| Holders of rec. Apr. 7a 
6° debenture stock (quar.).------- 14, |May 1), Holders of rec. Apr. 7a 
Banks. | 6°) preferred stock (quar.) 1% |May 1) Holders of rec. Apr. 7 
Commerce, National Bank of (quar.)_.-| 4 Apr. 1 Holders of rec. Mar. 14a | General Petroleum, common (quar.)._-|*50e. |Mar.15 *Holders of rec. Feb. 29 
Gencral Railway Signal, pref. (quar.) --- 144 Apr 1 Holders of rec. Mar. 20 
Trust Companies. Gillette Safety Razor (stock divflend) 65 June 2)! liolders of rec. May 1 
Equitable (quar.) -. eet 3 Mar. 31 Holders of rec. Mar 214 | (;oo0drich (3. F.) Co... pref. (quar.).--- 1% \|Apr. 1| Holders of rec. Mar 21a 
Tike Guarantee & Trust (extra). .---—- 4 Mar. 41) Mulucte of cece. Mat. 224 | Goodyear Tire & Rubber, prior pf. (qu.) 2 Apr. 1! Holders of rec. Mar. 15 
| Great Atlantic & Pacific Tea, com. (qu.)|*75e. |Mar. 15!*Hoiders of ree. Mar. 10 
Miscellaneous. | Great Western Sugar, common (quar ) $2 Apr. 2| Holders of rec. Mur. 156 
| P a. eae 1% Apr. 2) Holders of ree. Mar. 15a 
Adams Express (quar.) - - ------| $1.50) Mar. 31) Holders of rec. Mar. 154 | Greenfield Tap & Die, 8% pref. (quar.) 2 Apr. 1| Holders of ree. Mar. 15a 
Advance-Kumely Co., pref. (quar.)----|*1% |Apr. 1 *Hulders of rec. Mar. 15 Guautanamo Sugar, pref. (quar.) --- -- 2 Apr. 1| Holders of rec. Mar. 15a 
Allied Chemical « Dye Corp., pref.(qu.) 1% \|Apr. 1) Holders of rec. Mar. 14 Gulf States Steel, com. (qyuar.)-.------- 1% |Apr. 1) Holders of rec. Mar. 15¢ 
American teet & Sugar, pref. (quar.).--| L4¢ |Apr. 1) Moiders of rec. Mar. S Piret HPSTOITES (Ger)... ccccccess- 1% \|Apr. 1) Holders of ree. Mar. 15a 
American Can, pref. (Quar.)......-.--- | 1% |Apr 1) Holders of rec, Mar. 14 pe EE ae 1% |July 1) Holders of ree June 14a 
American Coal (quuar.)... ~~~ - *31 (May 1 *Holders of rec. Apr. 10 First preferred (quar.)_..-..-.----- 1% (Oct. 1) Holders of rec. Sept. 15a 
American Fork « tive, common (quar. . 1}4 |Mar.15 Holders of rec. Mar. 5a First preferred (quar.)....--------- 1% |Jan2°25! Holders of rec. Dec. 15a 
Second preferred (quur.) - 2 Mar. 15 Holders of rec, Mar. oa Second preferred (quar.)...--------- 1% \|Apr. 1] Holders of rec. Mar. 15a 
Amer. Laundry Machinery, com. (qu.) - 50c. June 2 Mar.24 to June 2 Second preferred (quar.)...-------- 1% \July 1] Holders of ree. June 144 
EEE EEE 1% |Apr. 15, Apr. 6 to Apr. 15 Second preferred (quur.).---------- 1% (Oct. 1} Holders of rec. Sept. 15a 
American Locomotive, com. (quar.)----| $1.50 Mar. 31) liolders of rec, Mar. 13a Second preferred (juar.).---------- 1% |Jan2°25! Holders of rec. Dec. 15a 
0 a ae |} 1% |Mar. 31) holders of rec. Mar. 13a | fal (cC.M.) Lamp_____.______------- | 25c. Mar.31| Holders of rec. Mar. 24a 
American Radiator, colamon (quar.)---| $1  |Mar. 51) Lioiders of rec, Mar. lod | Hanna (M. A.) Co., Ist pref. (quar.)...| *1% Mar. 20|*Holders of rec. Mar. 5 
-Amer. Rolling Mill, common (quar.)---| Sue. |Apr. 15> Hosders of rec. Mar. $14 | Harbison-Walker Refract., pref. (qu.)--| 11 |Apr. 19) Hoders of rec. Apr. 9a 
ee SS eee 1% |Apr. 1} hoiders of rec. Mar. 15@ | jiayes Wheel (quar.)_.-------------- 75c. |Mar. 15) Holders of rec. Feb. 29a 
American Safety Razor - - - - ---| 25e. |Apr. 1] Holders of rec. Mar. 104 | jrecia EEE 25c. |Muar. 15| Holders of ree. Feb. 15 
Amer. Shipbuilding, common “(quar. ‘vem 2 May 1) tlolders of rec. Apr. loa Hibbard, Spencer, ‘Bartl ett C O. “Gnth! y.)|*35c. \Mar. 28|*Hol ders of rec. Mar. 20 
CO MEE Jono ccnccccecescods | @ }Aug. 1] toiders of rec. July lea a a *15c. |Mar. 28|*Holders of rec. Mar. 28 
American Stores (quar.) --- ---| 25c. |Apr. 1) Mar.z2 to’ Apr. | Hollinger Cons. Gold Mines_._----.---- *] |Mar. oo *Holders of rec. Mar. 6 
Amer. Sugur Refining, pref. (quar. eet 1% ‘April 2) Holders of rec. Mar ta Hood Rubber, common (quar.)-------- $1 (Mar. Mar.21 to Mar. 31 
American ‘Tobacco, pref. (quar.)-..---- | 1% |Apr. 1) Holders of rec. Mar. 18 Hudson Motor Car (quar.).-.--------- 75e. |Avr. | Holders of rec. Mar. 20@ 
Armour & Co. of illinois, pref. (quar.)--| 1% |Apr. 1) Holders of rec. Mar. 15 Independent Oil & Gas._...----.----- 7 |Mar.31| Holders of rec. Mar. 14a 
Armour & Co. of Del., pref. (quar.)--.-| 1% |Apr. 1| Holders of rec. Mar. 15 Inland Steel. pref. (quar.) > 1% |Apr. 1] Folders of rec. Mar. 15a 
Allantic Relining, common (quar.)---.- | |Mur.15| Huiders of rec. Feb. 214 | Internat. Buttonhole Sew. Mach. (qu.)- 10c. Apr. 1| Holders of rec. Mar. 15 
Atlantic Terra Cotta, pref. (quar.) ----- | I |Mar. 15) Holders of rec. Mar. Oo | International Cement, com. (quar.)--.-| $1 |Mar. 31| Holders of rec. Mar. 15@ 
Atlas Powder, common (quar.).._..---- | $1 |Mar. 10) Holders of rec. Feb. 29u Preferred (quar.)........-.-.---.-- *1% |Mar. 31/*#olders of rec. Mar. 15 
Belding Corticelli, Lid.. pref. (quar.)---| 1% |Mar.15) Holders of rec, Mar. 1 International Sait (quar.)------------- "1% |Apr. 1)*Holders of rec. Mar. 15 
Bethiehem Sieel, common (quar.) ~~. ---- 1% |Apr. 1) Mar. 2 to Apr. 1 International Silver, pref. (quar.)------ 1% \|Apr. 1) Holders of rec. Mar. 15¢ 
Seven per cent preferred (quar.)..---- 1% |Apr. 1) Mar. 2 to Apr. 1 Pref. (acct. accumulated dividends)_-| h%4 |Apr. 1) Holders of ree. Mar 15a 
8% preferred (quur.)...........-.--- 2 =|Apr. 1| Holders of rec. Mar. 1a | Jones & Laugh'in Steel, pref. (quar.)-.-| 1% Apr. 1] Folders of rec. Mar. 15a 
Blumenthal (8.) & Co., pref. (quar.).--| 1% |Apr. 1) Moiders of rec. Mar. 154] Keeley Silver Mines___-_------------- & - Mar.15) Muar. 1 to Mar. 15 
Borden Co., preferred (quar.)....----- 14 |Mar. 15) Hoiders of rec. Muar. la Niet ei aaa corse 4 Mar.15| Mar. 1 to Mar.15 
i. OS eee Liha June 15) Holders of rec. June 1 Kennecott Copper Corp. “(quar. Dea ees | 75c. ‘Apr. 1| Holders of rec. Mar. 7 
po a) eee *4 = |Apr. 15/*Holders of rec. Mar. 22 Kresge (S. 8.) Co., common (quar.)____| *2 Apr. 1/*Holders of rec. Mar. 17 
yet, eee ae ea | *2 |Apr. 15)*hiolders of rec. Mar. 22 Preferred (quar EE ee Bo | *1% |Apr. 1!*Holders of rec. Mar. 17 
Boston Woven ilose & R ub., com. (qu.)| $1. 50|/Mar. 15| Hoiders of rec. Mar. 1 Lehigh Valley Coal 9: les (qi uar )-------| *$2 |Apr. 1\*Holders of rec. Mar.15 
Bridgeport Machine, com. (quar) .—- ~~ - Zoe. |Apr. 2) Hoiders of rec. Mar. 204 | Liggett & Myers Tobacco, pref. (quar.)-| 1 4 \|Apr. 1) Holders of rec. Mar. 17 
British-Amer. ‘Vobac., ord. (interim)_..-| 5 |Mar. 31} Holders of coup.No.100¥ | Ludlum Steel, common (quar.)__.-.--- 50c. Apr. 1! Holders of rec. Mar. 20 
Buckeye Pipe Line (yuar.)-....--...-- | $1 |Mur. 15| Holders of rec. Feb. 1s Lyon & Healy (Chicago), pref. (quar.) | #3 Apr. 1\*Holders of rec. Mar. 21 
Burroughs Adding Machine (quar.) - -- -| 2 |Mar. 31] Holders of rec. Mar. 20 ManatiS igar. common (quar.) $1.25 June 1) Hoiders of rec. May 15a 
Bush Terminal Bldgs. (quar.) .......--- *1% |Apr. 1 \*Holders of rec. Mar. 18 Com. (quar. _- | $1.25 Sept. 1] Holders of rec. Aug. 15a 
By-Products Coke Corp., pref. (qu.) -- - | "24 \Apr. i TTT ttt Mathieson Alkali Works, pref. (quar.)__| *1 % \Apr. 1)*Holders of rec. Mar. 20 
California Packing Corp. (quar.)_.._.-- $1.50 Mar. 15) Holders of rec. Feb. 29a Preferred (acct. accum. divs.) ___- “| *hl% Apr. 1!*Holders of rec. Mar. 20 
California Petroleum Corp., pref. (qu.)-| 1% |Apr. 1) Holders of rec. Mar. 1¥a | ytay Department Stores, pref. (quar.)- | 1% |Apr. 1) Holders of rec. Mar. 15a 
Calumet & Arizona (quar.)......_----- oUc. |Mar. 24) Holders of rec. Mar. 74 | \ergenthaler Linotype (que f- eee | 2% |Mar. 31) Holders of rec. Mar. 5a 
Canada Bread, Ltd., common (special)_-| 4 __ bred 1} Mar.17 to Mar. 3) Michigan Sugar, pref. (acct. accum.div.)| 2144 Apr. 10) Holders of rec. Apr. la 
i te, LS re 1% \|Apr. 1! Mar.17 to Maur. 31 Preferred (account accum., dividends) .| A144 July 10, Holders of rec. July la 
Canadian Car & Foundry, pref. (quar.) - 1% lapr. 10; Holders of rec. Mar d28a Preferred (account accum. dividends) hl} Oct. 10) Hoiders of rec. Oct. la 
Preferred (acct. accuin. dividends) -..| 41% |Apr. 10) Holders of rec. Mar 428¢ | naidway Gas___________._-_-------_--- | $5 |Mar. 15 Holders of rec. Feb. 29@ 
Canadian General Elec., com. (quar.) -- % |Apr. 1) Holders of rec. Mar. 15 Montgomery Ward & Co. ., pref. (quar.).| *1% |Apr. 1\*Holders of rec. Mar. 21 
Cee, a er “% \|Apr. 1) Holders of rec. Mar. 15 ance *1% |Apr. 1\*Holders of rec. Mar. 21 
Canfield Oil, common (quar.) _________- 1}g Mar. 31) Mar.26 to Apr. 4 | nfontreal Cottons, Ltd., com. quar.) --| 146 Mar. 15! Huiders of ree. Feb. 29 
ee 1% |Mar.31! Mar.26 to Apr. 4 Preferred (quar.).—-—- 1% |Mar. 15! Holders of rec. Feb. 29 
Carter (William) Co., pref. (quar.)___-- 1% \Mar.15 Holders of rec. Mar. 5 | motor Wheel Corp., common (quar.)-__| *2 Mar. 20 *Holders of rec. Mar. 10 
Central Aguirre Sugar (quar.)--_.-.--- $1.50/Apr. 1) Hoiders of rec. Mar. 22 eee Ee eee ees |*12 4¢c| Mar. 15|*Holders of rec. Feb. 29 
Chesebrough Mfg., common (quar.)___- | *3}9 |Mar.31)*Holders of rec. Mar. 5 National Biscuit, common (quar.) .___- | 75c. |Apr. 15) Holders of rec. Mar 31¢ 
A, eee | *1% |Mar. 31 |*Holders of rec. Mar. 10 National Candy, common_-____.______- = Mar. 12! Feb. 20 to Leb. 26 
Chicago Mili & Lumber, pref. (quar.) --- *1% |Apr. 1!*ifolders of rec. Mar. 22 First and second preferred__________- 3% Mar. 12! Feb. 20. to Feb. 26 
Chicago Nipple Mfg., Cl. A (quar.).._.|*75¢. |Apr. 1/*Holders of rec. Mar.15 | Nat. Enamel. & Stpg., pref. (quar.)-.--| 1% |Mar.31| Holders of rec. Mar. 10a 
- vo | = *25c. |Apr. 1)\*Holders of rec. Mar. 15 Co eS eae eee | 1% \June 30, Holders of rec. June 10a 
Chicago Ry. Equip., common (quar.)_.-| 75c. ‘Mar. 31 Holders of rec. Mar. 20 eee SE Re ae | 134 |Sept.30! Holders of rec. Sept. 10a 
Preferred (Quar.)...........--.---- 1% |Mar.31! Holders of rec. Mar. 20 Preferred (quar.)...------- --| 1% |Dee. 31| Holders of rec. Dec. lla 
Childs Co., common, par $100 (quar.)--| 3 (Mar. 10| Holders of rec. Feb. 29a | National Fireproofing, pref. (quar.) _. _ 1 |May 15) Holders of rec. May 1 
Common, no par value_____._.------ 60c. |Mar. 10) Holders of rec. Feb. 294 | National Lead, com. (quar.)-.-_______- | 2 |Mar.31| Holders of rec. Mar. 14 
Presered (GQUar.).. 2222022222 2-e- 1% jeeae. 10) Holders of rec. Feb. 29a Preferred (quar.) ........-.-....-_. | 1% |Mar. 15! Holders of rec. Feb. 210 
oe gOS 62 oa Mar. << Holders of rec. Mar. 146 | National Sugar Refining (quar.)______- | 13% | Apr. 2; Holders of rec. Mar. 10 
Cities Service— National Surety (quar.)--.----.----... 2% |Apr. 1) Holders of rec. Mar. 20@ 
Common (monthly; pay. in cash scrip)| 94 lar. 1) Holders of rec. Mar.15 | National Transit (quar.)-........____- *25¢. - 15) |*Holders of rec. Feb. 29 
Common (payabie in com, stock serip)| g1}4 |Apr. 1) Holders of rec. Mar. 15 New England & Southern Mills— 
Preferred and pref. B (monthly) -_---- % |Apr. 1) Holders of rec. Mar. 15 Prior preference (quar.).......___-- |} 1% \Mar. 15| Holders of rec. Mar. 5 
City Ice & Fuel (Cleveland) (quar.) - - -- - jJune 1| Holders of rec. May 20a | New York Air Brake. Class A (quar ee $1 \Apr 1| Holders of rec. Mar. 7a 
Quarterly ..........-.--.---------- 2 |Sept. 1) Holders of rec. Aug. 20a | New York Canners, com. (quar.)_____- >. |Mar. 15| Holders of rec. Mar. 5¢ 
GEE: cnononeaenesecsscasesess “ Dec. 1) Holders of rec. Nov. 200 First preferred (quar.)-..--...-.._-- | 3% |Aug. 1) Holders of rec. July 21a 
Coca Cola Co., common (quar.)_._.---- 5/Apr. 1 |*Holders of rec. Mar. 15 Second preferred (quar.)._...______- *4 lAug. 1|*Folders of rec. July 21 
Concentrated Products Corp , pf. (qu.)- $2 |Mar. 15) Holders of rec. Mar. 10 New York Steam Corp., pref. (quar.)__| *1% |Apr. 1! Holders of rec. Mar. 15 
Congoleum Co., common (quar.)------ *75e. |Ape. 30\*Holders of rec. Apr. 15 | New York Transit (quar.)...___._____- | 50c. |Apr. 15| Holders of rec. Mar. 21 
Continental Oan, Inc., pref. (quar.)-.--) 1% |Apr. 1) Holders of rec. Mar. 20a | North American Company, com. (quar.)| (3) |Apr. 1| Mar. 6 to Mar. 12 
Continental Oil (quar.) --........----- 50c. |Mar. 15} Mar. 1 to Mar. 15 INA NP eon tencced | 75c. |Apr. 1\*Mar. 6 to Mar. 12 
Cramp(Wm.)& Sons S. & E. Bldg.(qu.)-| $1 |Mar.31 Mer.18 to Mar.3l1 North American Provision, pref. (quar.) -| 1% |Apr. 1)! Holders of rec. Mar. 15 
Crane Company, common (quar.) ------ 1} |Mar. 15) Holders of rec. Mar. 14] Onio Oil OS RF 25c. |Mar.31! Feb. 26 to Mar. 23 
Cian A See 1% |Mar. 15) Holders of rec. Mar. 1a | Orpheum Circuit, common (monthly) - -| 12 )4¢. \Apr. 1) Holders of rec Mar. 20a 
Crucible Steel of America, pref. (quar.)-| 134 |Mar. 31 Holders of rec. Mar. 15a Preferred (quar.)....---.--.-_-___- |Apr. 1| Holders of rec. Mar. 15a 
Cuban-American Sugar, com. (quar.)---| 75¢. |Apr. 1| Holders of rec. Mar. 14 | packard Motor Car, preferred (quar. )--| 1% |Mar. 15] Holders of rec. Feb. 29a 
Po } ae 1% |Apr. 1) Holders of rec. Mar. 1a | paige Detroit Motor. common (quar )_. *30¢ Apr. !/|*Holders of rec. Mar. 20 
Cumberland Pipe Line. -............-- 3 Mar. 15) Holders of rec. Feb. 29 | paraffine Companies, Inc.,common__._| *$1 |Mar. 27 *Holders of rec. Mar. 17 
Curtiss Aeroplane & Motor, new pref-.-| 3% |Mar. 8| Mar. 9 to Mar. 9 Peaterved (ouet.).................. | *13¢ |Mar. 27\*Holders of rec. Mar. 17 
Poo. LOS ae 144 |Mar. 22) Holders of rec. Mar. 84 | pennok Oil (quar.)---------------__-_- | 25e. |Mar.25| Holders of rec. Mar. 15 
Diamond Match (quar.)-.....-...---- 2 Mar. 15) Holders of rec. Feb. 29a | pettinone-MullikenCo., Ist & 2d pf. (qu. )| *1% \Apr. 1 *Holders of rec. Mar. 22 
Dome Mines, Ltd. (quar.)_..._._._--- 50c. |Apr. 21) Holders of rec. Mar. 26 Phillips Petroleum (quar. ery et | 50c. |Apr. Holders of rec. Mar. 15¢@ 
Dominion Iron & Steel, pref. (quar.)---| 134 |Apr. 1/ Holders of rec. Mar.15 | pick (Albert) & Co., pref. (quar.)- --<--| 134 | Apr. i Mar.22 to Mar. 21 
Dominion Storés, common--_-_______--- 50c. |Apr. 1) Holders of rec. Mar.15 | pittsburgh Plate Glass, common (qu.)__| 2 'Apr. 1! Holders of rec. Mar. 17a 
ESS Gee a 50c. |Oct. 1) Holders of rec. Sept.15 eee 2 |July 1) Holders of ree. June 164 
Dominion Textile, common (quar.)__--- $1 |Apr. 1) Holders of rec. Mar.15 | Pressed Steel Car, common (quar.)____- $1 |Mar.18) Holders of rec. Feb. 26a 
>. ky "eae eee 1% |Apr. 15) Holders of rec. Mar. 31 Preferred (quar.)......-.......-... 1% 'Mar. 11| Ho'ders of rec. Feb.’ 194 
Douglas Pectin Corporation (quar. ss) ar. 31! Holders of rec. Mar. 14 | procter & Gamble, pref. (quar.)_______ 1% iMar.15' Holders of rec. Feb. 25a 
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| Per When | Books Closed. * * 
ey en | Cent. \Payable.| aes bade. Weekly Returns of New York City Clearing House 
pure ctiscelianeous (Concluded). Banks and Trust Companies. 
re Oil Co., 54% pref. (quar.)-___--- di% (Apr. 1)| Holders of rec. Mar. 15 ‘ ry , ’ iti J a é ; 
Six per ceat preferred (quar)... oe tee fl Gere cee te 1 he following shows the condition of the New York City 
Eight per cent preferred (quar.) - -| 2 (Apr. 1) Holders of ree. Mar.15 | Clearing House members for the week ending Marei1. The 
Quaker Oats, common (quar.)_._.-___- *3 Apr. 15 *Holders of rec. Apr. 1 . . 
Common i ont i aa tts *1634 Apr. 15\*Holders of rec. Apr. 1 | figures for the separate banks are the averages of the daily 
i *1'6 |\May 31!*Holders ec. May ‘ 4 . ‘ . 7 as 
Railway Steel-Spring, common (quar.)..| 2 Mar. 3] Holders of <4 Mar. 17a results. In the case of the grand totals, we also show the 
MD ccs vinekinanonedan | 134 |Mar. 20) Holders of rec. Mar. 10a | aetuy ivures , iti ; reek 
ay ~~ iene eaiisein: niles einai $2.50 Apr. 15| Holders of rec. Apr. 5 uct . ul figures of condition at the end of the we ek. 
ca th te err 2 Apr. 15, Holders of rec. Apr. 5 paewr ep — . , " om 
Reece Buttonhole Mach. (quar.)_.__-_- a0e° i 1| Holders of rec. afae. 15 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
__. Rh en 20c. |Apr. 1| Holders of rec. Mar.15 (Stated tn thousands of dollars—that ts, three ctphers (000) omtited.) 
Reece Folding Mach. (quar.)___._____- 10c Apr. 1] Holders of rec. Mar.15 one 
Remington ‘l'ypewriter, Ist pref. (qu.) -- 1% ‘Apr. 1| Mar.23 to Apr. 1 | | | 
lst pref. Series A (quar.).......__-- 1% |Apr. 1| Mar.23 to Apr. 1 New | | 
2d preferred (quar.)...............- 2 Mar. 28} Mar.19 to Mar. 28 \Capital.| Profits., Loans, | Reserve 
Republic fron & Steel, pref. (quar.)___- 13g ‘Apr. 1] Mar.11 to Apr. 9 Week Ending (—————-—- — — | Discount,| Cash wtth | Net Time | Bank 
Preferred (account accum. dividends) _| Al Apr. 1} Mar.11 to Apr. 9 March 1 1924 |Nat'l, Dec. 31, Invest- in Legal | Demand De- | Circu- 
St. Joseph Lead Co. (quar.)-......-.-- 25c. | Mar. 20} Mar. 9 to Mar. 20 ‘State, Nov. 15 ments, | Vault. | Depost-| Deposits. | posits.| la- 
Meee ere cichetns waemexes 25c. |Mar.20) Mar. 9 to Mar. 20 (000 omttied.) |Tr.Ces.,Nov.15, &c. | tories. | tion 
Shawmut Mills, com. (quar -----| 14 |Mar. 31] Holders of ree. Mar. 20a |} ———-—-—_—'—__________—__-__ -_—_——- - _ —— 
REE 1% |Mar.31| Holders of rec. Mar. 20a | Members of Fed. Res., Bank.| Average |Average| Average Average |Average| Av'ge 
Sheil Union Oil, common (quar .----| 25c. |'Mar.31| Holders of rec. Mar. 10 Bank of N Y & §$ - $ i §$ $s | 3 $ $ 
Sherwin-Williams Co., Can., com. (qu.)- 1+; Mar. 30| Holders of rec. Mar. 15 Trust Co__..| 4,000 12,271 65,039. 787| 6,520 47,826) 6.865) -.-- 
Preferred (quar.) _..__.-- -------.-| 1% |Mar.30} Holders of rec. Mar. 15 Bk of Manhat'n) 10,000 13,676 133,214 2,386) 14,720 108,449) 20,270) ---- 
Sloss-Sheffield Steel & Iron, com. (quar.) 1% |Mar. 20] Holders of rec. Mar. 10 Mech & Met Nat) 10,000| 16,510 158,368 4,659) 19,021 145.488) 5,889) 550 
South Porto Rico Sugar, com. (quar.)-.; 155 |Apr. 1| Holders of rec. Mar. 10a | Bankof America’ 6,500; 5,604, 77,191 | 10,598 79,818} 3,025) ----. 
ES EEE 2 Apr. 1\ Holders of rec. Mar. 10a | Nat City Bank_| 40,000 51,902; 491,929 595) 59,454 *552,947| 36,470) 2,135 
South West Pa. Pipe Lines (quar.).____| 2 Apr. 1| Holders of rec. Mar. 15 Chem Nat Bank 4,500 16,671) 115,809 9 12,980 95,073, 9,385 348 
Standard Oil (Calif.) (quar.).-_..._____- 50c. |Mar.15} Holders of rec. Feb. 20a | Nat Butch & Dr 500 47 4,242 5 533 3,491) 7 297 
Standard Oil (indiana) (quar.) 62%c\Mar.1!| Feb. 17. to Mar. 15 Amer Exch Nat; 5,000, 7,848 94,173 923, 11,196 82,628} 5,620) 4,948 
Standard Oil (Kansas) (quar.)___..____ 50c. Mar 15 Holders of rec. Feb. 29a Nat Bk of Com_! 25,000 38,624) 295,713 974) 32,613 247,624) 17,609) ___- 
Standard Oil (Kentucky) (quar.)______| *$1 Apr. 1 *Holders of rec. Mar. 15 Pacific Bank.__| 1,000 1,713 27,833 835, 3,743 25,679) 2,475) ---.- 
Standard Oil of N.J., com.($25 par)(qu.)| 25c. |Mar. 15\ Holders of rec. Feb. 25a | Chat&PhenNat) 10,500, 9,114) 152,399 4,738) 16,647 118,727] 28,487) 5,980 
Common ($100 par) (quar.)-...----- 1 Mar. 15!) Holders of rec. Feb. 25a | HanoverNatBk; 5,000 22,151; 114,173 656\ 13,479 100,945 <eue 100 
....,. "2 ere 1% |Mar.15 Holders of rec. Feb. 25a Corn Exchange_! 9,075 12,924) 184,273 5,972) 22,343 161,060! S7 EGE scoe 
Standard Oil of New York (quar.)..___-} 35¢c. |Mar. 15) Holders of rec. Feb. 21a | National Park__| 10,000 23,646 156,641) 1,011) 15,975 121,942) 6,348) 7,853 
Standard Oil (Ohio), com. (quar.) --_--- | #244 |Apr. 1.*Holders of rec. Feb. 29 | East River Nat_| 1,500 1,304! 16,043 391) 1,696 12,305} 2,967 50 
Standard Textile Prod., pref. A & B (qu.)| *1%4 |Apr. 1 *Holders of rec. Mar. 15a | First National | 10,000: 59,319! 290,792 867| 23,336 173,857) 24,493) 7,416 
Stromberg Carburetor (quar.)_..._____ *$2 Apr. 1 *Holders of rec. Mar. 10 Irving Bk-ColTr, 17,500 11,419, 257,985 3,534 83,522 254,121) 15,616) --.. 
Sullivan Machinery (quar.)-.._.___- $1 Apr. 15| Apr. 1 to. Apr. 14 Continental Bk_| 1,000 980 7,881) 140 827 5,995 x= 
Gums & Co. (quar.).................-- 2 Apr. 1) Holders of rec. Mar. 10 Chase National_| 20,000 23,706 325,613 4,104 39,181 299,621] 15,797) 1,091 
Texas Company (quar.) ______..______ 3 Mar. 31; Holders of rec. Mar. 7 Fifth Avenue. _| 500 2,549 21,734 691, 2,844 21,547 nadnl’) wees 
Texas Gulf Sulphur (quar.)_....._____- | $1.50 Mar.15\ Holders of rec. Mar. 3 Commonweelth_! 600 1,959 10,294 294; 1,195 O00 BB nace 
hd a a eae inde ute Bisa wise 25c. |Mar.15) Holders of rec. Mar. 3 Garfield Nat 1,000, 1,625 15.676 427| 2,177 15,088 118; 397 
Thompson-Starrett Co., preferred. -_-____ 4 \Apr. 1| Holders of rec. Mar 20 Fifth National 1,200; 1,115 17,310 227; 2,178 16,193) 1,201 246 
Tobacco Products Corp., com. (quar.)..| 1% |\Apr. 15| Holders of rec. Apr. 1@} Seaboard Nat 4,000, 7,315, 83,549 807 10,575 80,155) 2,106 67 
Peeeeen (G060F.) .......+--....- ~ 1% |Apr. 1! Holders of rec. Mar. 14a | Coal & Iron Net 1,500) 1,344 15,969 280, 1,830 13,382) 1,023 411 
Todd Shipyards Corp. (quar.)-_._____- *$i .50 Mar. 20 *Holders of rec. Mar. 1 Bankers Trust. 20,900; 24,019 264,764 1,003 28,838 *222,150] 31,945] --__ 
Tonopah Extension Mining (quar.)-_--- 5c. |Apr. 1] Holders of rec. Mar. 1} US Mtse & Tr 3.090, 4,431 50,026 753 6,156 45,397) 2,808) --_. 
‘Truscon Steel, common (quur.)-...---- ' 3  |Mar. 15) Holders of rec. Mar. 5a | Guaranty Trust 25.000) 18,406 368,897 1,598! 40,829 *382,126] 44,692) --_- 
Tuckett Tobacco, Ltd., common (quar.) 1 Apr. 15) Holders of rec. Mar. 31 Fidel-InterTrust, 2,000, 1,943 20,790 400 2,530 18,500) 1,767' --.. 
oo fT eee eee 1% |Apr 15! Holders of rec. Mar. 31 N Y Trust Co_-_' 10,000; 18,342) 146,725 629, 17,067 122,338] 19,643 --_- 
Underwood Typewriter, com. (quar.)- 75c. {Apr. 1| Holders of rec. Mar. 1 Metropolitan Tr 2,090) 4,032) 38,525) 593 4,485 33,890] 2,708 -... 
ONE COP)... can ecccocmaccs 144 |Apr. 1} Holders of rec. Mar. 1 Farm Loean& Tr 5.000, 16,354 124,926 458 13,012 *95,11 ° 20,667) --_- 
Onion tuffaio Mills, first preferred.....| 3% |May 15) Holders of ree May 89!) Equitable Trust, 25,000, 9,986 239,668) 1,458 29,276, *251,802 26,913 --_- 
Gesond oreferred . .........-<-cccccc- |} 2% |May 15| Holders ot ree. Mav &o | ——- -—_—_—__-'- -~- 2 
Union Carbide & Carbon (quar.)_____-_- 1*$1.25\|Apr. 1)*Holders of rec. Mur. 5 Total of averages'289 875.441 ,956 4,388,165) 48,879 501,376 c3,712,703 386 ,402 31,889 
United Cigar Stores, pref. (quar.)__-__- 1% |Mar. 15!) Bolders of rec. ®eb. 2” Se eS pe —|}—_——_-—- -—- +--+ 
United Dyewood, common (quar.)__...| *1% |Apr. 1|*Holders of rec. Mar. Li Totals, actual condition Mar. 14,419,991) 46,930 522,740 3,763,189 389,788 31,999 
Preferred (quar.).................. *154 |Apr. 1]*Holders of rec. Mar. 14 Totals, actual condition!Feb. 234,401,149) 47,608 488,637 c3,715,220 389,334 31,856 
Preserrem CGUSP.)... 2 ccccccccucccn *1% | July 1|)*Holders of rec. June 13 Totals, actual condition Feb. 164,383,006) 46,644 539,098 c3,727 ,310 375,486 31,981 
Preferred (quar.)............-. _| *1% (Oct. 11|\*Holders of ree. Sept. 13 State Banks Not Members of Fed’! Res've Bank. | 
Premeren COuG?,)... ccccccccccccc .| *1% (Jan2’24)*Holders of ree. Dec. 15 Greenwich Bank) 1,090; 2,386 19,415, 1,790, 1,886 20,188 a came 
United Fruit (quar.).............._.-- |} 244 \Apr. 1| Holders of rec. Mar. 6 Bowery Bank 259 864 5.501) 328) 350 2,785) 2,064) --.. 
ee i  eumamn hon 1 ¢ July 11 Holders of rec. June 6 State Bank_.__| 2,500) 5,048 92,850) 3,826) 2,115 32,242] 57,200) ___- 
Re ees ci ateekven vase 24 |Oct. 1| Holders of rec. Sept. 6 ——— 
| tS eae Ee SC” \Jan2'25| Holders of rec. Dec. 6 Total of averages) 3,750) 8,299 117,766) 5,944) 4,351 55,215, 59,270, ---- 
United Profit Sharing, com. (quar.)____| 15 |Apr. 1) Holders of rec. Mar. 4 fae — —-— _ 
Common ‘(payable in pref. stock).._.|m25 |Apr. 1| Holders of rec. Mar. 40 | Totals, actual conditionMar. 1. 118,327, 5,906) 4,149 55,596’ 59,268, --... 
U.S. Cast tron Pipe & Fdy., pf. (qu.)_. 1% |Mar.15! Holders of rec. Mar. 14 | Totals, actual conditionkeb. 23 117,981) 5,728) 4,515 55,461; 59,168) -.-- 
Peereres (GSP ) oo ccccccccccccces 1 14% |June 16| Holders of rec. June 2a | Totals, actual co'nditionFeb. 16 117,430 5.761! 4,414 54,999, 59,065; ----. 
oo ee ee | 1% |Sept.15| Holders of rec. Sept. 24 | Trust Companiies Not Members of Fed,'1 Res've Bank. | 
Preterred (Guar.) ......-<cc.cccaes | 1% |Dec. 15] Holders of rec. Dee. la] Title Guar & Tr 10,000, 13,964 55,904) 1,352, 4,046 35,915) 1,526, ---- 
U.S. Gypsum, common (quar.) ------- | 2 'Mar.31| Mar. 16 to Mar. 31 Lawyers Tit&T 6,000, 5,715 27,770 868, 1,905) 17,790, 829) ---- 
Preeree (OUR?) ......-2n00c--s- | 134 |Mar.31| Mar. 16 to Mar. 31 $$ 
0.8. Playing Card (par $20) (quar.) $1.50 Apr. 1) Holders of rec. Mar. 2!a | Total of averages, 16,000, 19,680 83,674, 2,220, 5,951 53,705, 2,355, ---- 
U.S. Radiator, pref. (quar.)......-.._. *1% \|Apr. 15 *Holdevs of rec. Apr. 1 |——--- —_--—- -— —— | - - 
U.S. Realty & Impt., common.-______- | @Q Mar. 15) Holders of rec. Feb. 28a | Totals, actual condition Mar. 1 83,349, 2,163 6,061) 53,640, 2,301) -.-- 
I CO nee | 1% |May 1| Holders of rec. Feb. 28a | Totals, actual condition Feb. 23 82.834, 2,218 5,870 52,865 2,366) -...-. 
U. 8S. Steel Corp., common (quar.) -_-_-- | 1 |Mar. 29] Feb. 28 to Feb. 29 Totals, actual condition Feb. 16 82,854) 2,170 5,907 52,997; 2,366} --.-- 
I” ae ee 44 |Mar. 29! Feb. 28 to Feb. 29 a -- ~—- -—- —— —- -. —-— —- — —'!-—-— 
U.S. Title Guaranty (quar.) _...______ 2 Mar. 15) Holders of rec. Feb. 29 Gr’'d ager., aver 309,625 469,936 4,589,605. 57,043 511,678 £3,821.623 448,027 31,889 
Upson Co., common (quar.)-...______- Bol @ 2x | | are eee . Comparison with prev. week 10,248 +2,365 +751, —16,452+2,002; +2 
Common (extra)-.._.....___- ee Mar. 15) _.....---- coed ne _— — — 
Co eS eee | *2 A Fees aia Gr'd agegr., act'lcond’n |Mar. 14,621,667 54,999 532.950 @3,872,425 451,357 31,999 
V. Vivaudou, [nc., common (quar.)-...|m50c.|Mar. 15, Holders of rec. Mar. 1a | Comparison wit/h prev. week. +19,703 -——-555 +33928, +48,879 +489, +143 
Wee Se GD. ng gc ccccmeccecus 50c. Mar. 20) Holders of rec. Mar. 5 | eee 
ee ihe a a i a as ota es es 25c. |Mar. 20| Holders of rec. Mar. 5 Gr'd ager., act’licond’n Feb. 234,601,964 55,554499,022 3,823,546 450,868 31,856 
Valvoline Oil, common (quar.)-_____- 18g Mar. 15' Holders of rec. Mar. 10 Gr'd agegr., act'licond’n Feb. 164,583.290 54,575 549,419, 3,835,306 436,917 31,981 
Vulcan Detinning, pref. & pref. A (qu.)-| *1% |Apr. 20|*Holders of rec. Apr. 10 Gr’d ager., ac’'licond’n Feb. 94,579,824 55,667 547,689, 3,837,498 437,289 31,952 
Wabasso Cotton (quar.)_.........-_-- | $l Apr 2) Holders of rec. Mar. 14 Gr'd ager., ac’/lcond’n Feb. 24,633,000 52,239519,.575, 3,919,014 432,967 32,066 
Wah! Company, common (quar.)------ | $1 |Apr. 1! Holders of rec. Mar. 24 | Gr'd agegr., act'lcond’n Jan. 264,558,724 55,741 484,046| 3,788,851 468,254 31,907 
0 OS Se eee | 1% |Apr. 1) Holders of rec. Mar. 24 Gr'd ager., act’leond’n Jan. 194,579.423 51966590 945 3 805,823 465,473 31,845 
Waldorf System, com. (quar.)---.--- | 31%c\Apr. 1); Holders of rec. Mar. 20 
First and second pref. (quar.) ----- -| 20c. |Apr. 1| Holders of rec. Mar. 20 Note.—U. 8. deposits deducted from net demand deposits in the general totals 
Wamsutta Mills (quar.)...........---- | 1% |Mar. 15] Holders of rec. Feb. 12 above were as follows: Average total Mar. 1, $29,192,099; actual totals, Mar. 1, 
West Coast Oil (quar.)._.....-.------ |\*$1 .50 Apr. 5)*Holders of rec. Mar. 20 $29,192,000; Feb. 23, $29,192,000: Feb. 16, $29,199,009: Feb. 9, $32,434,000; Feb. 2, 
Wheeling Steel Gorp., pref. A (quar.)-..| *2 |Apr. 1|*Holders of rec. Mar. 12 $32,433,000. Bills payable, rediscounts, acceptances and other liabilities, average 
PTO OMUNED . .  ccacanccccoce *2\% |Apr. 1/*Holders of rec. Mar. 12 for week Mar. 1, $455,820,000; Feb. 23, $456,080,000: Feb. 13. $489,.138,000; Feb, 9, 
White Motor (quar.).............--.- | $1 Mar.31| Holders ofrec.Mar 21a | $466,598,000; Feb. 2, $151,721,000. Actual totals Mar. 1, $433,991,000; Feb. 23, 
Worthington Pump & Mach., pf. A (qu.)|} *1% /Apr. 1|/*Holders of rec. Mar.10 | $456,420,000; Feb. 16, $501,881,000; Feb. 9, $195,953,000: Feb. 2, $441,684,000. 
il! | aaa | *144 ‘Apr. 1 *Holders of rec. Mar. 10 * Includes deposits in foreign branches not included in total footings, as follows: 
@ Wrigley (William) Jr. & Co.— | } National City Bank, $124,854,000; Bankers ‘Trust Co., $9,237,000; Guaranty Trust 
New uo par value stock (monthly)....| 25¢. April 1) Holders of rec. Mar.204 | (o | $81,172,000; Farmers’ Loan & Trust Co., $255,000; Equitable Trust Co., 
DT Gkctesnwsdsesgsnanss ocaces | 25c. |May 1) Holders of rec. Apr. 200 | ¢35'997_° Balances carried in banks in foreign countries as reserve for such deposits 
ee ee | 25c. |June 2) Hoiders of rec. May 204) wore: National City Bank, $15,186,000; Bankers Trust Co., $579,000; Guaranty 
Seay | 25c. | July 1 Holders of rec. June 209 | qrust Co., $12,295,000; Farmers’ Loan & Trust Co., $255,000; Equitable Trust Co., 
Yale & Towne Mfg. (quar.)----------- | $1 (Apr. 1) Holders of rec. Mar. 1 | §3 951 900. c Deposits in foreign branches not included. 
Youngstown Sheet & Tube, com. (qu.)--| $1.25 Mar. 31| Holders of rec. Mar. 15a as ‘ , P ‘ 
PEE CUE Pencccsesencoccsece | 1% | Mae. 33) Holders of rec. Mar. 15a The reserve position of the different groups of institutions 
_ | on the basis of both the averages for the week and the actual 
© From unofficial sources. t The New York Stock Exchange has ruled that stock | condition at the end of the week is shown in the following 
will not be quoted ex-dividend on this date and not until further notice. ~ The two tables: 
New York Curb Market Association has ruled that stock will not be quoted ex- ri a 
dividend on this date and not until further notice. STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
@ Transfer books not closed for this dividend. 4d Correction. ¢ Payable in stock. AND TRUST COMPANIES. 
f Payable in common stock. g Payable in scrip. Ah On account of accumulated 
dividends. m Payable in preferred stock. mn Payable in Canadian funds. Averages. 
6 Also to holders of coupon No. 30. 
Cash Reserve | i a 
r Payable to houiers of record Feb. 15. @ Reserve | in | Total | Reserve Surplus 
s Optional; payable in common stock at the rate of one-fortieth of a share for in Vault. |Deposttartes, Reserve. Required Reseree. 
each share held or cash at the rate of 59 cents a share held. 3 ; “ | s Pe s 
t Ten cents deducted for curporate purposes. ag rina Ha a § | 501,376,000 501,376,000 494,243,450! 7,132,550 
e@N. Y. Curb Market rules United Profit Sharing common be quoted ex-the pref. | gtate panks*..__.__| 5,944,000, 4,351,000, 10,295,000 9,938,700; 356,300 
stock dividend on April 3 1924. Trust companies*___| 2,220,000 5,951,000} 8,171,000, 8,055,750) — 115,250 
«% New no par value stock issued in December 1923 in place of the old $25 par stock, SaaS PO PELE ERENT MENS Tso 
the monthly dividends of 50 cents a share and 25 cents a share extra on the old stock Total Mar. 1..--! 8,164,000 511,678,000 519,842,000 512,237,900) 7,604,1 
declared for payment in 1924 being all rescinded. Total Feb. 23..--| 7,944,000 510,927,000 518,871,000 514,304,000 4,567, 
w Payable Feb. 28 1925 Total Feb. 16_---| 8,196,000 rete ppeey 4 oan’ant aan esiy 
. .@ ! 515,450, 523, ’ ,671,350' ’ ’ 
y N. Y. Curb Market rules British-Amer. Tobacco shall be quoted ex-dividend Total Feb. 9----! 8,158,000 915 
Feb. 21. All transfers received in London on or before March 3 will be in time for * Not members of Federal Reserve Bank. 
payment of dividends to transferees. a This is the reserve required on net demand deposits in the case of State banks 





2 The 6% dividend declared payable in quarterly installments on Apr. 10, July 10 | 
and Oct. 10 on account of accumulated dividends has been rescinded and the above | 
dividend declared covering all accrued dividends to Mar. 15 1924. 


and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as LL hey 
Mar. 1, $11,592,060; Feb. 23, $11,535,270; Feb. 16, $11,315,790; Feb. 9, $11,231,910. 
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Actual Figures. 


Cash Reserve 


b 
Reserve iy Total j Reserve ur pi 
in Vault Deposttartes Reserve Required Reserve 
Members Federal s s $ < < 

Reserve banks 522,740,000 522,740,000 500,908,210 21,831,790 
State banks* 5.906 000 4.149.000 10,055,000) 10,007,280 47.720 
Trust compan 2,163,000) 6,061,000 224,000 $,046 00 178 OOK 

Total Mar. 1 8.069.000 532.959,.000 541,019,000 518.961.4990 22,057,510 
Total Feb. 23 7.946.000 499.022.0000 506,968,000 512,571.35 x5,.603,350 
Total Feb. 16 7.931.000 549,419,000 557,350,000 513,664,250 43,685,750 

rotal Feb. 9 8,176,000 547,689,000 555,865,000 513,953,390 41 1,610 

* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State bani 

i 
and trust companies, but in the case of members of the Deben IR serve ] 
includes also amount of reserve required on net time deposits, which was as follows 
Mar. 1, $11,693,640; Feb. 23, $11,680,020; Feb. 16, $11,264 580: Feb. 9 $11 279.8 0 

x Deficit. 

State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figure s showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK. NOT CINCLUDED IN CLEARING HOUSE STATEMENT 


(Figures Furntshed by State Banking Department.) 
Differences from 
Varch 1. Previous Week. 
Loans and investments $835,236,.800 Inc. $2,802,300 
Gold - 3.487.400 Dec. 104,000 
Currency and bank notes 22,332,500 Ine. 1,779,900 
Deposits with Federal Reserve Bank of New York 69,559,600 Dec. 2,330,700 
Total deposits .- 867,001,100 Dee. 1,072,400 
Deposits, eliminating amounts due from rese rve de 
positaries and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S. deposits 818,947,200 Ine. 3,141,300 
en Gg ne be weneeel 129,497,900 Dee 1,927,400 


Percentage of reserve, 21.1% 


RESERVE. 
-State Banks Trust Companies 
Cash in vault ae *$30,182,800 16.23% $65,226,700 14.95% 
Deposits in banks and trust cos 9,725,700 05.23% 24,362,700 05.58% 
Total. bene $39,908,500 21.46°, $89.589,400 20.53% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Mar. 1 was $69,589,600. 


The 
and 
and 


of the 


Banks and Trust Companies i in New York City. 
averages of the New York City Clearing House banks 
trust companies combined with those for the State banks 
trust companies in Greater New York City outsid« 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUS'I 
GREATER NEW YORK. 


COMPANIES IN 


| Loans and Demand *Total Cash Rescroe in 






insestmenis. Deposits. in Vaults. Depostiartes . 
Week ended | 3 | $ $ 3 

cf ae | 5,337,904,700 | 4,522,471,900 | 84,949,200 | 612,693,900 
ee | 5,336,645,600 | 4,561,107,300 85,487,900 | 616,672,200 
BG: Miatecesien | 5,313,324,400 | 4,553,358,100 $1,487,500 | 608,185,800 
Dec. 1 | 5,342,550,200 | 4,562,572,400 543,180.100 | 612,246,900 
Dec. 8 | 5,335,770,100 | 4,558,091,100 | 85,764,500 | 609,403,800 
Dec. 15-- | 5,323,809,000 | 4,555, ‘017 600 | 89,977,000 | 609,685,200 
Dec. 22 | 5,375,564,900 | 4,567,845,800 | 93,693,900 | 607,561,200 
Dec. 29 | 5,390,060,400 | 4,539,321,800 | 95,510,600 | 612,227,600 
Jan. 5 | 5,486,657,900 | 4,687,252,400 | 88,504,200 | 643,539,300 
Jan. 12 aa --| 5,414,724,400 | 4,647,636,700 $9,168,000 | 628,171,600 
Jan. 19 5,418,393,500 | 4,651,352,800 81,339,900 | 623,035,300 
Jan. 26 5,393.304,400 | 4,608,974,709 | 80,042,600 | 615,261,500 
Feb. 2.. | 5,415,772,300 4,665,239,000 | 79,395,000 | 619,211,100 
Feb. 9. ---..| 5,542,356,600 | 4,690,532,700 | 79,497,600 | 621,032.400 
Feb. 16- | 5,432,697,600 | 4,646,580,300 $1,717,400 623,209,400 
Veb. 23... | 5,432,287,500 | 4,653,880,900 78, 822,000 618,208,206 
a 5, 424, S41, +800 ; 4, 640, 570,200 , 2,862, 500 § 615,356,000 


New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘Clearing House Returns” in the foregoing: 


RETURN OF NON MEMBER INSTITUTIONS OF NEW YORK CLEARING 





























HOUSE. 
(Stated tn thousands hed dollars—that is, three ciphers {000} omtited. 
Net | Loans, 
CLEARING } Copteat Profits Dis- | Reserve | Net Na 
NON-MEMBERS - - —| counts, | Cash with ‘Demand, Time 
Nat. bks. Sept. 14| Invest- | in Legal | De De 
Week Ending State bks. Nov.15 ments, Vault ) Deposi posits posits 
March 1 1924. \Tr. cos. Nov. 15) &c tories 
Members of ‘ oes | Average Averag | A ver 2 Aver 
Fed'l Res've Bank! ‘ s . =) ee 
W.R. Grace & Co | 5OK 1,626 ri 7,034, 24 449 2,504 2 844 
ll 501 1,626 7,034 24 449 2.504 2.844 
State Banks 
Not Members of 
Federal Res. Bank 
Bank of Wash. Hts 200) 389 6,524 718 333 5,55) 1.636 
Colonial Bank - - - -- 800 2,302) 23,464 2,632 1,370 21,639 2.933 
es 1,000] 2,691 29.988 3,350 1,703 27.190 ance 
Trust Company 
Not Member of 
Federal Res. Bank 
Mech. Tr., Bayonne 500} 407 8,976) 282 173 2.576 5,808 
Boneh ike 500, 407 8,976, 282 173 2.876 5.808 
Grand aggregate...| 2,000 4,724, 45,998 656 2.325 a32,570 12.521 
Comparison with prijevious week. ___ +53 +60 11 81 +349 
Gr'd ager., Feb. 23} 2,000 4,724 45,945, 3,596 2,336 32,651 12.172 
Gr'd ager., Feb. 16 2,000 4,72 47 332 3,666 2,275 a33,367 13,014 
Gr’d aggr., Feb. 9 2,000 4.724| 47,002 3,575 2,683..4231,933 13.866 
Gr'd aggr., Feb. 2 2,000 4,724 46.072 3,554 2/244. a31,820 11.398 
@ United States deposits deducted, $54,000 i : 
Bills payable, rediscounts, fanaa poy other liabilities, $157,000. 


Excess reserve, $52,610 increase 


Boston ieasiag Mouse Weekly Returns.— =" the 
lowing we furnish a summary of all the items in the Bosto™ 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS 
Uarch i Cha I 27 Feb. 20 
1924 revious wee 1924 1924 
ee $ $ s 
Capital 57,300,000 Unchanged 57,200,000) 57,300,000 
Surplus and profits 79,822,000 Dec. 32.0 79,854,000 80,028,000 
Loans, disc’ts & investments. 831,830,000 Inc 473,000 831,357,000 839,615,000 
Individual deposits, incl. U.S. 592,003,000) Inc 2,228,000 589,775,000 607,642,000 
Due te banks : 124,461,000) Ine $041,000 116 ,420,000| 118,692,000 
Time deposits 137,587,000 Inc. 1,239,000 136,545,000 133,106,000 
United States depos sits 12,211,000 Ine. 2.000; 12,209,000' 12,213,000 
Exchanges for Clearing House, 30,741,000 Inc. 5,817,000 24,924,000! 24,684,000 
Due from other banks 67 534,000 Ine. 223.000, 67 *11,000 70,968,000 
Reserve in Fed. Res. Bank 68,551,000 Ine. 656,000; 67,925,000 69,540,000 
Cash in bank and F.R. Bank’ 8,969,000'Inc. 352,000 8,617,000 8,624,000 
Reserve excess in bank and | 
Federal Reserve Bank 683,000'\Ine. 128,000 555,000! 


Philadelphia Banks.——The Philadelphia Clearing » Wieden 
return for the week ending March 1, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘Reserve with legal 











depositaries” and “C ash in vaults.’ 
Week ending March t 1924. | 
Two Ciphers (00) — ~ ——| Feb. 23 | Feb. 16 
omtted. Ve mbersof| “Trust 1924 1924. 1924. 
FR Syste m| |\Com pantes etal. } 

Capital "$39.87: 5,0| £5,000,0) $44, 875 0} S44, 875, 0| oy 
Surplus and profits : 108,030, 0) 15,800,0; 123,830.0) 123,830,0) 123,830,0 
Loans, dise’ts & investm'ts 694,350,0| 43,222,0| 737.572.0| 737,029.0! 734,332,0 
Exchanges for Clear. House; 31,802,0 467,0| 32,269,0 30,730,0) 34,219,0 
Due from banks .| 97,438,0 16,0} 97,454,0' 98,098,0) 104,048,0 
Bank deposits 120,823,0) §65,0) 121,688,0} 121,474,0) 125,926,0 
Individual deposits 517,786,0| 25,474,0| 543,260,0) 547,908 ‘0! 553 ,342,0 
Time deposits_ 64,184,0) 1,096,0| 65,280,0) 64,829,0| 62,456,0 
Total deposits _ -- -| 702,793,0} 27,435,0) see 228,0 734.211.0| 741,724,0 
U.S. deposits (not incl.) 7,529,0 8,621,0| 8,805,0 
Res've with legal deposit's | 3,172 0 3,172,0 3,822,0 3,699,0 
Reserve with F. R. Bank 54,777,0 --| 54,777,0| 55,052,0) 55,670,0 
Cash in vault* - 9,311,0) Be 131 0! 10,442,0} 10,715,0; 10,281,0 
Total reserve and c rash held 64 ,088,0 4,303,0; 68,391,0] 69,589,0| 69,650,0 
Reserve required 55,280,0 3,932,0| 59,212,0) 59,608,0) 60,045,0 
Excess res. & cash in vault 8,808.0! 371,0' 9,179.0 9,981,0! 9,605,0 





*¢ Cash in vault not counts. d as reserve for F 'ederal Reserve members. 


Condition of the Federal Rimetats nits of os York. 
——The following shows the condition of the Federal Reserve 
Bank of New York at the close of business March 5 1924 in 
comparison with the previous week and the corresponding 
date last year: 


Moar 7 


1923 
Resources 


Gold with Federal Reserve agent 


5 1924. Feb. 27 1924. Mar 
$ $ 


$ ; $ 
583,041,000 583,104,000 624,570,000 








Gold redemp. fund with U.S. Treasury 5, 877, 000 7,327 000 11,471, eee 
Gold held exclusively agst. F.R. notes 588, 918, 000 590 431 ,00f 636, 041, 000 
Goid settlement fund with F.R. Board 150,581,000 168,515,000 261,805,000 
Gold and gold certificates heid by bank 185 », 422, 000 179,821,000 a44, 503, oe 
Total gold reserves 924,82 21 000 938,767,000 1, 042, 349, 000 
Reserves other than gold 29,654,000 20,131,000 19,199,000 
Total reserves 954,475,000 968,898,000 ’: 061, 548,000 
Non-reserve cash 11,047,000 11,772,000 10,058,000 
Bills discounted 
Secured by U.S. Govt. obligations 59,601,000 106,840,000 170,341,000 
Other bills discounted 21,059,000 16,576 000 29,898 000 
Total bills discounted 80,660, 000 123, 416 000 200, 239,000 
Bills bought in open market 56 862,000 56 ,264 ,000 29.480 ,000 
U. 8S. Government securities 
Bonds Seer 1,202,000 1,202 ,000 1,149,000 
Treasury notes ae 20,940,000 14,687 ,000 11,687,000 
Certificates of inde btedness. __- 8 313, 000 7,963,000 _13,220,000 
Total U. 8S. Government securities - - 30, 45 55,000 23 852,000 “26, 056,000 
All other earning assets -_ -* 100,000 100. 000 em 
Total earning assets __ _- 168,077,000 203,632,000 255,775,000 
Uncollected items -- -- ‘ 125,643,000 123,107,000 118,592,000 
Bank premiums 7 13,982,000 13,980.000 10,872,000 
All other resources 3, 367 000 2,893 000 1,743,000 
Total resources 12 76, 501 000 1, 324, 282 000 1,458,588,000 
Liabilities ’ 
Fed. Res. notes in actual circulation 372,537,000 370,592,000 570,391,000 
Deposits— Member bank, reserve acc’t 697,335,000 737,496,000 683,969,000 
Government ; 8,456,060 7,495,000 10,807,000 
Other deposits 10, 074 000 11,326,000 9,985,000 
Total deposits 715 5, 865 000 756,317,000 704,761,000 
Deferred availability items 96, 445, 000 = =105,.538,000 91,839,000 
Capital paid in_- . 29,728,000 29,727,000 29,128,000 
Surplus ‘ pinhead 59,929,000 59,929 000 59,800,000 
Ail other lis ibilities ‘ re 2,087 ,0( 000 2,179,000 2,669,000 





Total liabilities 1 »458,588, 000 


— 


aa 276, 591,0¢ ,000 14 324,: 282,000 


Ratio of total reserves to deposit and 


Fed. Res. note liabilities combined 87.7% 86.0% 83.2% 
Contingent lability on bills purchased 
for foreign correspondents e 3.120.000 3,563,000 8,124,000 


* Includes Victory notes. 





CURRENT NOTICES. 


—wWhitehouse & Co., 111 Broadway, New York, have admitted to mem- 
bership in their firm, F. Berton Beckwith and Arthur E. Delmhorst. who 
have been associated with them for the last thirty years, Benjamin P. 
Phyfe and Roland Dinning, former managers of their Brooklyn office, who 
will now act as resident partners. 

——The partnership of Porter, Robjent & Co., 115 Broadway, New York, 
has been dissolved and a partnership under the name of Robjent, Maynard 
& Co. has been formed which will continue to transact a genera] bend busi- 
ness at the same address. This firm will be the correspondent of Porter & 
Co., of Boston. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, March 6,and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


week appears on page 1081, being the first item in our department of “‘Current Events and Discussions.” 
ComBINED ResourRcEs AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE or Business Marcu 5 1924. 


The Reserve Board’s comment upon the returns for the latest 










































































































































































Mar. 5 1924.|Feb. 27 1924.\Feb. 20 1924.|Feb. 13 1924.| Feb. 6 1924. |Jan. 30 1924.|Jan. 23 1924.|Jan. 16 1924.|Mar 7 1923 
ee fl } } 
RESOURCES. $ s | $ $ | $ $ $ $ $ 
Gold with Federa! Reserve agents. _____ 2,050,306 ,000|2,109,124,000 2,116 ,662 ,000|2,139,913,000/2,097 ,830,000]2,127,175,000| 2,103,477 ,000/2,130,879,000/2,074,043,000 
Goid redemption fund with US. Treas. 48,393,000) 42,069,000, 45,101,000} 57,815,000) 50,315,000} 50,931,000} 52,632,000} 46,800,000} 52,763,000 
Gold held exclusively agst. F.R.notes|2,098 699 ,000/2,151,193,000 2,161,763 ,000 2,197,728,000|2,148,145,000 2,178,106 ,000|2,156 ,109 ,000/2,177,679,000/2,126,806,000 
Gold settlement fund with F. R. Board_| 644,584,000) 600,085,000, 589,785,000} 553,784,000) 610,033,000] 573,226,000} 587,327,000] 573,038,000} 645,285,000 
Gold and gold certificates held by banks! 373,480,000; 371,469,000! 373,949,000] 376,750,000! 381,115,000 391,385,000! 408,226,000} 406,402,000) 311,550,000 
Total gold reserves.._.............- (3,1 16 ,763 ,000|3 ,122,747 ,000 3,125,497 ,000/3 128,262,000 3,139,293 ,000|}3,142,717,000|3,151,662,000|3,157,119,000|3,083,641,000 
Reserves other than gold__-__...._..- | 106,059,000} 106,993,000) 111,917,000} 117,224,000) 119,646,000} 120,194,000} 119,923,000} 113,285,000) 117,633,000 
PE I caduecededsnshenaees |3,222,822,000|3 229,740 ,000|3,237 ,414,000|3,245,486 ,000/3 258,939 ,000|3,262,911,000'3,271,585,000/3,270,404,000|3, 201,274,000 
le ah . = peebkenncaseseseates 48,116,000} 51,091,000; 50,502,000] 51,160,000, 56,240,000} 59,661,000) 63,331,000| 68,926,000] 70,144,000 
ou : | } 
Secured by U. 8S. Govt. obligations__| 211,938,000) 263,512,000) 233,045,000] 297,561,000) 242,085,000 259,280,000) 272,927,000} 259,774,000} 330,093,000 
Other bills discounted..........___-| 276,370,000) 268,078,000} 263,081,000} 248,785,000} 245,211,000) 263,027,000} 267,851,000] 274,411,000] 241,394,000 
Lee eee ennmeel | . 
Total bills discounted_-.-......--_- | 488,308,000) 531,590,000] 496,126,000] 546,346,000) 487,296,000] 522,307,000] 540,778,000] 534,185,000| 571,487,000 
Bills bought in open market_....._... | 259,737,000) 263,310,000; 253,476,000) 278,079,000; 283,399,000] 271,792,000! 275,997,000] 292,744,000] 218,886,000 
0.8. Government securities: | | 
DK nthtneiedecabadendéeeeeesess | 18,320,000} 18,337,000; 18,260,000 18,234,000) 18,353,000} 18,584,000} 20,014,000} 20,026,000} 28,842,000 
I | 130,247,000! 105,687,000' 95,599,000} 80,261,000) 78,401,000} 77,355,000! 76,455,000| 72,084,000] *129,134,000 
Certificates of indebtedness.._._._- | 33,499,000) 31,777,000 27,870,000) 28,760,000; 27,904,000} 24,833,000} 24,457,000] 24,502, 186,911,000 
Total U.S Govt. securities_....__. | 182,066,000} 155,801,000! 141,729,000] 127,255,000! 124,658,000 120,772,000! 120,926,000} 116,612,000} 344,887,000 
Municipal warrants.................- , | Gawae “Gaeta <cexaeeeee | sackeuaee | 10, 10, 10,000 20, enbtie 
All other earning assets -.-..--.-...--.. 100 ,000 Sw  caseeecte  asseadue aE: Tee ea, eee TR esses Tee ea 
ee — ED i = 
Total earning asseta___..........--- 930,211,000] 950,801,000| 891,331,000] 951,680,000} 895,363,000| 914,881,000! 937,711,000] 943,561,000|1,135,260,000 
5% redemp. fund agst. F. R. bank notes) 28,000 8,000 28,000 28,000 28,000 28, ,000 28,000 311,000 
Uncollected items...................- 606,204,000) 581,438,000) 627,100,000) 562,725,000) 500,207,000} 531,163,000) 591,436,000) 670,437,000] 618,956,000 
Pt << cescsundusdocosesees 55,197,000; 55,169,000! 55,153,000) 54,732,000) 54,614,000) 54,594,000! 54,578,000] 54,209,000} 47,937,000 
Be SEE SEIN. oe ccccccescnceesess 22,077,000} 21,623,000; 20,907,000} 20,088,000! 19,237,000] 19,027,000); 17,120,000} 16,185,000) 17,120,000 
Total veneness. marpgesaroneccowees: | 4, 884,655,000) 4,889,890 .000|4,882 ,435,000) 4,885,899 ,000 4,784 ,628,000 4,842,265 ,000) 4,935,789 ,000|5,023,750,000|5,091,002,000 
F. R. notes in actual circulation______- 2,019,773,000'2,022,301 ,000 2,023 ,783 ,000 2,039,203 000 2,017 ,424,000/2 022,514,000 2,049,834 ,000/2,084,320,000 2,256,302,000 
F. R. bank notes in circulation—net- -- 402,000 405,000 410,000 418,000 427,000 434,000} 439, 444, 2,788,000 
tsa— 
Member banks—reserve account---_|1,906,729,000 1,926,514 ,000|1,891,258,000' 1,915,232,000 1 893 ,988,000!1,927,714,000 1,934,949 000] 1,936,307 ,000/ 1,879,697,000 
RET GEE 59,463,000; 38,441,000] —39,467,000| 36,960,000) 38,250,000] 40,941,000| 61,184,000} 39,436,000} 38,773,000 
a invctinnenesdetretece 19,834,000; 20,876,000} 20,826,000 20,017,000) 21,365,000} 22,430,000; 22,163,000) 23,895,000) 24,392,000 
CO 1,986 ,026 ,000 1,985,831 ,000}1,951,551,000 1,972,209,000 1 953,603 ,000)1,991,085,000 2,018,296 ,000| 1,999,638 ,000)|1,942,862,000 
Deferred availability items_........... 532,998,000; 535,818,000} 561,666,000) 529,687,000; 469,438,000) 484,338,000, 523,511,000] 595,671,000] 549,513,000 
St St Shcctiacadsssoswnseecens 110,831,000; 110,880,000} 110,862,000) 110,357,000} 110,005,000} 110,043,000} 110,035,000] 110,302,000} 108,852,000 
DE tt 6 eae cea anunedene 220,915,000) 220,915,000] 220,915,000; 220,915,000) 220,915,000) 220,915,000} 220,915,000] 220,915,000] 218,369,000 
ee Ee in cc cesccsscunesens 13,710,000} 13,740,000} 13,248,000} 13,110,000} 12,816,000} 12,936,000) 12,759,000} 12,460,000} 12,316,000 
>, eee 4,884,655,000 4,889,890,000|4,882,435,000! 4,885,899 ,000/ 4,784 ,628,000|4,842,265,000 4,935,789 ,000,5,023,750,000/5,091,002,000 
Ratio of gold reserves to deposit and | 
F. R. note Habilities combined__-__- 77.8%| 77.8% 78.6% 78.0% 719.1% 78.3% 717.5% 17.3% 73.4% 
Ratio of total resrves to deposit and 
F. R. note Habilities combined --_--__- 80.5% 80.6% 81.4% 80.9% 82.1% 81.3% 80.4% 80.1% 76.2% 
Contingent liability on bills purchased | 
for foreign correspondents_-________- 10,720,000) 12,366,000} 15,818,000) 16,294,000} 16,305,000) 16,843,000] 17,010,000) 17,315,000) 28,844,000 
Distribution by Maturtttes— eee sa Bee Ned $ | $ Se $ < $ $ 
1-15 days bills bought in open market-| 115,726,000 119,637,000] 109,311,000' 137,869,000] 126,833,000' 103,186,000} 95,035,000' 100,361,000} 61,624,000 
1-15 days bills discounted _......----- 304,183,000, 350,745,000] 319,479,000, 377,886,000] 315,376,000! 341,181,000} 357,494,000) 345,482,000] 419,826,000 
1-15 days U. S. certif. of indebtedness. 948,000) _____- ie 102,000 412,000 75,000! 120,000 ,000 1,000} 61,405,000 
1-15 days municipal warrants......--] ---------- Dee jae aeecnuaaen | sévekenaxe 10,000) | era ai ot” eee 
16-30 days bilis bought in open market- 40,416,000, 51,091,000} 55,786,000) 56,904,000) 62,350,000, 62,372,000) 56,348,000} 59,661,000} 39,323,000 
16-30 days bills discounted ---.--..---- 44,538,000) 44,941,000 46,390,000) 47,027,000! 43,825,000) 44,481,000} 41,702,000} 45,280,000} 33,993,00 
16-30 days U. 8. certif. of indebtedness _ 10,304,000, 11,001,000} 11,010,000 SE wecutcecsl <cc@isxeweeD ~cobaksoasel “abwemieeees saceus ree 
16-30 days municipa! warrants - -- - - --- icheeitearl sgwes Bees | eaeettesdh -caseuneel  shabeanene 10,000 10,000 pactnnes 
31-60 days bills bought in open market_| 60,334,000! 55,857,000] 55,047,000! 56,069,000} 62,144,000) 72,304,000) 83,416,000} 86,520,000) 64,662,000 
31-60 days bills discounted ---.--..---- 66,751,000; 67,120,000 64,879,000) 60,682,000} 63,459,000} 67,922,000} 72,735,000} 69,510,000) 59,752,000 
31-60 days U. 8S. certif. of indebtedness -_ ch weare ---+------] ----------} 11,315,000} 11,166,000} 10,644,000] 10,426,000 i ee 
31-60 days municipal warrants - - - -- - -- eer eye Ts iis eee tpeegertenel aEebeeneeenl sananbekect ‘chbetaseeel esaneseosel “esdnarbeel «4neeneuke 
61-90 days bills bought in open market_| 42,065,000, 34,565,000} 31,931,000! 25,615,000] 30,166,000! 31,278,000] 36,755,000] 42,065,000| 44,344,000 
61-90 days bilis discounted __-..------- 47,876,000} 44,125,000} 41,515,000, 36,328,000} 39,647.000| 40,764,000} 40,892,000} 45,249,000) 37,865,000 
61-90 days U.8,. certif. of indebtedness. STROM Wc cncnes Sue sceeeeeuts | BE agen 120,000 5,000 as 
61-90 days municipal warrants - - - - - - -- — — eres Kpepenegee | Ccoeeeke. cexeudeteel BASARRAEAL -osekhenwenh  bdhemewees sae - 
Over 90 days bills bought in open market 1,196,000} 2,160,000 1,401,000) 1,622,000 1,906 ,000 2,652,000 4,443,000 4,137,000 8,933,000 
Over 90 days bills discounted_--.--..-- 24,960,000) 24,659,000} 23,863,000; 24,423,000] 24,989,000) 27,959,000! 27,955,000) 28,664,000) 20,051,000 
Over 90 days certif. of indebtedness_._-} 22,090,000| 20,776,000} 16,758,000} 16,887,000} 16,663,000) 13,949,000] 14,025,000) 14,306,000] 125,506,000 
ee Ca csscel sercecasce| ccvavnstugl stenpnegenl sesekeseasl ceeasnece, csehsnddaal estseedecel #6600456001 a600<8ReE> 
Federal Reserve Notes— a sol —_ ae —_ re Sill 
i egamnbaeene nels 2,537,203 ,000|2,550,102,000/2,555,412,000|2,570,377 ,000|2 589,519 ,000|2,605,244,000 2 ,646,876,000|2,710,213,000|2,650,183,000 
8 S| 517,430,000, 527,801,000) 531,629,000) 531,174,000) 572,095,000) 582,730,000) 597,042,000) 625,893,000) 393,881,000 
| ase 
In actual circulation --.....-.--.------ 2,019,773 ,000 2 ,022 301,000) 2,023 ,783 ,000 2,039 ,203 ,000|2 017 ,424,000/2,022,514,000|2,049,834,000/2,084,320,000/2,256,302,000 
Amount chargeable to Fed. Res. Agent/3 484,465,000 |3 503,419 ,000/3,513 ,669 ,000/3 ,527 ,154,000/3 542 276 ,000|3,548,646 ,000/3,572,170,000/3,593 ,087 ,000|3,503,305,000 
In hands of Federa! Reserve Agent ---_- 947,262,000) 953,317 ,009| 958,257,000| 956,777,000 952,757,000) 943,402,000, 925,294,000; 882,874,000) 853,122,000 
—_— = 
Issued to Federal Reserve Banks. --_- 2,537,203 000 2,550,102,000/2,555,412,000 2,570,377 ,000 2,589,519,000'2,605,244,006 2,646 876 ,000|2,710,213,000 2,650, 183,000 
How Secured— = ——————————V——— SS as Ses ——— —— 
By gold and gold certificates........_- 328,184,000; 328,184,000] 328,184,000! 327,584,000] 327,584,000) 327,584,000) 327,584,000) 326,584,000] 322,399,000 
ES aa 486,897,000) 445.224.000] 441,494,000! 430,464,000! 491,689,000} 478,069,000| 543,399,000! 579,334,000] 576,140,000 
Gold redemption fund_--------------- 116,702,000! 122,915,000; 121,925,000, 117,215,000) 124,096,000) 114,542,000! 119,072,000) 120,474,000) 124,765,000 
With Federal Reserve Board_.---.---- 1,605 ,420,000)1 658,025,000) 1,666 553,000 1,695,114 ,000 1,646 150,000) 1,685,049 ,000) 1,656 821,000 1,683,821 000) 1,626,879,000 
Decks in nawen eased aaainen |2.537,203 ,000|2,554,348,000 2,558,156 ,000|2,570,377,000 2,589,519,000 |2,605,244,000 2,646,876,000 2,710,213,000| 2,650, 183,000 
|—_—__—_——— — —_——— 2 _—S———SS=S_—E“>=_=L=_— — ——————— SS E———__—— <j }——— — ff} 
Eligible paper delivered to F.R.Agent_. 710,106,000! 753,317,000! 717,005,900 


795,238 ,0 





= —— — | > | 
| 745,691,000 764,932,000' 784,485,000\ 798,483,000! 756,301,000 





* Includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 27 1924 










































































| Ne one Oh) case. Boston. |New York.| Phila. |cteretana. Richmond) Atlanta, | Chicago. |St. Louts.|Minneap.| Kan. Ctty| Dallas. San Fran, Toa. 
RESOURCES. | $ $ $ s | $s $ $ $ s $ $ Sle and 
Gold with Federal Reserve agents/172,498,0 583,041,0/181,794,0 203,829,0) 59,256,0) 94,447,0|343,840,0) 67,524,0) 58,900,0) 52,780,0) 18,118,0/214,279,0/2,050,306,0 
Gold red’n fund with U.S. Treas-| 6,461,0) 5,877.0) 9,918,0) 1,594,0) 3,155,0) 3,738,0) 3,743,0) 3,385,0) 2,405.0) 2,707,0) 1,963,0 3,447,0| 48,393,0 
22 gape rig oe —— 2 4 P ES SP es a Se ge en se — = 2 2 - “i 1 SSR Lg eg Se jp 
Gold heid exe!. agst.f.R. notes 178,959,0) 588,918,0/191,712,0)205,423,0/ 62,411,0) 98,185,0/347,583,0) 70,909,0) 61,305,0 55,487,0| 20,081,0|217,726,0 2,098,699,0 
Gold settle’t fund with F. RR B'rd) 73,396,0) 150,581,0) 22,800,0) 94,478,0) 25,818,0) 17,064,0/136,466,0} 21,217,0) 19,469,0) 37,823,0) 7,447,0) 38,025,0) 644,584,0 
Gold & gold certifs. held by banks) 18,278,0| 185,322,0) 39,097,0) 12,463,0) 6,988,0) 7,193,0] 51,824,0) 4,566,0) 9,259,0| 3,334,0) 12,283,0) 22,873,0) 373,480,0 
a fl | i fn lo 
Tota! gold reserves___------- 270,633,0) 924,821,0/253,609,0/312,364,0) 95,217,0|122,442,0/535,873,0) 96,692,0) 90,033,0) 96.644,0) 39,811,0/278,624 ,0/3,116,763,0 
Reserves other than gold------- 8,680,0} 29,654,0 3.649,0) 9,399,0) 3,555,0) 9,531,0) 11,893,0| 13,441,0) 1,105,0) 4,721,0) 6,447,0) 3,984,0) 106,059,0 
Pnwiskic Tiree einsectenniest Mahcanttes eens petnegpeen iamnerentenen sepa scores Reiaaenetcadeies df tek 
Total reserves. .......------- 279,313,0| 954,475,0|257,258,0/321,763,0) 98,772,0/131,973,0/547,766 ,0|110,133,0} 91,138,0/101,365,0) 46,258,0/282,608,0/3 ,222,822,0 
Non-reserve cash...-...- ------ 3,797,0} 11,047,0) 2,089,0) 3,740,0) 2,582,0) 5,539,0) 5,859,0) 3,796,0 698,0| 2,612,0) 2,583,0) 3,774,0) 48,116,0 
Bills discounted: 
Sec. by U.S. Govt. obligations) 18,218,0} 59,601,0) 30,379,0) 17,299,0) 21,503,0| 9,223,0) 27,538,0) 9,334,0) 2,805,0) 3,224.0) 1,303,0) 11,511,0) 211,938,0 
Other bills discounted -------- 13,477,0| 21,059,0) 9,635,0) 15,862,0) 34,342,0) 34,941,0) 37,562,0 24,240,0| 12,885,0} 23,747,0) 9,026,0) 39,594,0) 276,370,0 
Total bills discounted -------- 31,695,0| 80,660,0) 40,014,0 33,161,0) 55,845,0) 44,164,0) 65,100,0| 33,574,0| 15,690,0| 26,971,0| 10,329,0| 51,105,0| 488,308,0 
Bills bought in open market----- 22,504,0| 56,862,0| 18,389,0| 31,456,0| 2,754.0] 9.963,0| 36.583,0| 4.865,0| 5,147,0| 10,527,0| 38,764,0| 21,923,0! 259,737.0 
U.S Government securities: | | | 
Bonds. .......-..--------<-- 544,0) 1,202,0) — 549,,0) 9,0' 1,191,0} 146,0| 4,426.0! | 7,231,0)  332,0) 1,780,0) ____-. | _18,320,0 
notes. .....-------- 9,544,0; 20,940,0) 20,321,0| 16,613,0) 2,703,0) 3,733.0) 16,090,0; 2,724,0| 3,025,0! 8,776,0| 9,527,0) 16,252,0) 130,247,0 
Certificates of indebtedness...) 2,586,0 8,313,0) 2,066,0| 4,334,0, 1,231,0 1,478,0) 5,500,0) sistas 843,0| 1,574,0) 1,694,0) 2,802,0} 33,499,0 
Total U.S Govt securities...' 12.674,0' _30.455,0' 22.936,0' 21,866,0' 5,125,0' 5,357,0' 26,016,0' 3,802,0' 11,099.0' 10,681,0: 13,001,0| 19,054,0' 182,066,0 
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| 
SOURCES (Concluded) — | | . . 
oo oo) quieted. | Boston. |New York. Phtla. \Clereland.| Richmond) Atlanta. | Chicago. | St. Louts. Minneap.| |Kan. City) Dallas. San Fran. Total. 
"7s. et @ s | s | iss ‘ee ee On ee as 

All other earning asseta_....-..-.- 4 . 100,0 -- coors seore| rere--]  -2----]  ------] --- _sere7 n-e--] ---2-- 100,0 

Total earning asgets_...------ | 66,873,0 168, 077, 0) 81, 339,0| $6,483,0 63,724,0, 59,484,0'127,699,0 42,241,0 31,936,0' 48,179,0) 62,094,0 92,082,0| 930,211,0 
5% enpaes fund—F. R. bi vnk | | iol rs sii 

eecn ass o-seceesreouse 55 099.0| 125.6430 @ 0) 56.748.0| 51.495 5 104 eed ewes guess! ates) anak 6.204°0 

. :  aeeperieey saae ec “| 52.999.0| 125,.643,0) 50,898.0) 56,748,0) 51,495,0) 25,310,0| 90,857,0| 32,400,0) 13,287,0, 38,735,0| 28,978,0) 38, 854.0 606, ‘ 
cae ea "4,312.0 13,982,0} 1,111.0) 9,109,0| 2,528,0) 2,692,0) 8,264.0! 1,514,0) 2,380.0) 4,595,0; 1,911.0; 2,799,0 55,197,0 
All other resources. .----------- 199,0 3,367 ,0 368,0 338.0 406,0 639,0 522,0 167,0| 5,980.0 740,0 4,948, 0| 4,403.0! 22:077.0 

Total resources. .....--..-- _.|407,493,0 1,276,591,0 393,063,0 478 8,181, 0 219, 507 ,0 .225,637,0 780,967,.0 190,251,0/145,419,0 196,226,0 146,800, 0, 424,520,0'4,884,655,0 


LIABILITIES. | _ cee ‘4 = a ic aoe 
F. RB. notesin actual circulation. _!204,105,0) 372,537,0,199,105,0/223,775,0| 86,491,0/132,628,0/343,030,0, 69,671,0; 67,936,0 


| 
65,199,0| 45,385.0 0'209,931,0 2,019,773,0 
F.R. Bank notes in circulation— 


' | ' | | | “ 
mot liability...........-<-- -| ere] cececer-]  nerece]  ---- | er) eee ——— | - ee 4080) scene} 402,0 
Deposits: . a i - ‘* 408 a. aaa ; - es oot a a aa 
Member bank—reserve acc’t..|124,669,0, 697,335,0)115,731,0,158,740,0, 65,185,0) 56,594,0 292,795,0| 69,249,0, 50,414,0, 77,004,0) 54,963,0)144,050,0/1,906,729,0 
Goverument - - ----- ------| 5,313,0) 8,456,0) 2,202.0; 5,913,0) 1,196.0 4,602.0 20,602,0| 3,365,0, 1,322,0, 1,477.0, 1,333,0, 3,682,0)  59,463,0 
Other deposits....-.--------| 220.0) 10, 074, 0} 319, 0} 1,145,0 144,0 136,0| 1,528,0) 436,0 375.0 336.0 380,0| 4,741,0| 19,834,0 
Total deposits. ....-- -----|130,202,0| 715, 865 9,0 118, 25 2, 0 165,793,0! 66,525,0 61, 332, 0 314,925, 0) 73,050,0) 52,111,0) 78,817.00) 55,676.01! 52, 473. 0 & 986, 026,0 
Deferred availability Items_-.---| 48.518.0, 96,445,0, 45,123,0| 51,387,0) 48,159,0, 16,961,0) 76,043,0) 31,767,0| 13,245,0\ 37,504,0| 30,473,0, 37,373,0| 532,998,0 
Capital paid in... ..ccccccccece | 7,919.0 29'728,0| 10,127,0; 12,488,0| 5,835,0) 4,465,0| 15,065,0, 5,067.0| 3,490.0 4,545.0 4,202.0! 7,900.0) 110,831,0 
Di. cine aeen eos -| 16,390,0| 59,929,0| 19,927,0| 23,691,0 11,672,0, 8,950.0 30,426.0) 10,072,0| 7,484.0 9,496,0| 7,577.0) 15,301,0) 220.915,0 
All other liabilities. -. -- samen! 359,0 2,087.0) 529,0;  1,042,0 825.0; 1,301,0| 1,478,0 624.0 1,153,0 665.0) 2,105,0' 1,542 0) 13, 710.0 0 
Weta GaN, o04cececesss. 407, 493, 0 l, 276, 591,0 393, 0% 3, 0) 478, 181 0 219, 507,0 225,637,0 780,957,0 190,251,0 145,419,0 196 ,225,0 146,800, 0 424, 520, 0| 4, 1884, $4,655,0 0 
Memoranda. | | | 
Ratio of ww reserves to eeneuel } 
and F. note liabilities com-) | | 7 . 
bined, h Giorece | 83.5) 87.7} o8.2) 82.6) 64.6 68.0 83.3 77.2 75.9 70.4 45.3 78.0 80.5 
Contingent Mability on bills pur- ; | 
ahead for foreign correspond 'ts ae ; 3,120.0 1,0140,0' 1,254,0 611,0 472,0 1,597,0 525,0 386.0 493,0 407.0 815,0 10,720,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MARCH 5 1924. 












































) : : 
Federal Reserve Agent at— | Boston.|New York| Phtla. | Cleve. |Richm'd| Allanta| Chicago.| St. L. | Minn. |K. Ctty,| Dattas.| San Fr.| Totat. 
iat —_— niactabaibnail | 
Resources (in Thousands of Dollars)| $ | $ $ $ $ $ $ $ $ . | 2 $ 
Federal Reserve notes on hand........-.-..-.--------- 80,700) 282,060) 54,160) 53,190) 38,865) 74,417] 174,080) 27,300) 18,385 30,453} 30,932! 82,720| 947,262 
Federal! Reserve notes outstanding...........-------- 1224, 685) 677 ,482(|230,762/248,651| 96,310)147,150| 375,692) 83,699) 71,966) 76,983) 48,740 255,083|2,537,203 
Collateral security for Federal Reserve notes outstanding) | | a 
Cee ee BON GIRONA... ccc ccccccceccencececese | 35,300 235,531) 14,000) 8,780 once 2,400 .---| 11,430] 13,053 —. 7,691 =—e 328,184 
en  eaesneneeensnne | 14,198' 31,510} 10,905) 13,049) 1,961) 6,047 7.195} 4,094) 1,848 3,420) 2,927; 19, 548 116,702 
Gold Fund—Ffederal Reserve Board.......-------- 1123,000| 316,000)156,889/182,000) 57,295) 86,000] 336,645) 52,000] 44.000 49. 360| 7.500 194.731|1,605,420 
Eligible paper{ Amount required .._........-------- 52,187 94,441] 48,968) 44,822) 37,054) 52,703 31,852| 16.175] 13,066] 24.203| 30.622) 40,804| 486,897 
(omeus os dl ee eee 2,012) 23, 153} 1 603! 16,920; 19 925) 784 69, 624 20,746) 6,652!) 12,882 17,615 31,293} 223,209 
ee pmicdoaentbbekhteecesudin 532,082 1 660, 177 |: 517 ,287|567 Al2 2: 51 410 369, 501) 995,088 215,444/168 969/197, 301) 146 127 62, 179|6 244,877 
LAabiltites— = == — |_ === =—= = == 
Net amount of Federal Reserve notes received trom| | 
Comptroller of the Currency .......cccccccccceccse| (305,385) 959,542)284,922/301 ,841/135,175 221,567) 549,772|110,999| 90,351/107,436| 79,672 337,803 3,484,465 
Collateral received from} Gold ..............<-------- 1172, 498| 583,041/181,794/203,829) 59,2! 56) 9 94,447) 343,840!) 67,524) 58,900) 52,780! 18,118 214,27) 2,050,306 
Federal Reserve Bank | Eligible paper...........---- 54,199, 117, 594) 50,571) 61,742\ 56,979) 53,487! 101 476 36,921) 19,718) 37 085] 48,237 72 097 710,106 
Wt 66d piece RA eeeceene eesecendoounee |532. 082 Li 660, 177|517,287 567,412 2! 51, 410) 369, 501 995,088|2 215, 444 16 8, 969 197, 301/146 46 027 624, 179) 6. 244, 877 











- ss - 
Federal Reserve notes eae a i a os niwenee ‘o24, 685, 677,4 82 230,762 248.651 96, 310 147, E 50) 375,692) 83,699) 71 966 76, 983} 48, 740 255, 083. 2, 537, 203 
eae | 20,580 304,945) 31 657) 24,876) 9,819 14, 522) 32,662) 14 4,028) 4,030} 11, "7841 3,375 45, 152) 517,430 














easeenee ‘204, 105 372, 537'199, 105 223, 775 86,491 132,628 343,0: 30 69 67 1! 67, 936 65, 199’ 45,365 209,931'2,019,773 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
the liabilities of the 759 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1947, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appeurs in our Department of ‘“‘Current Events and Discussions,’’ on page 1081. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Feb. 27 1924. Three ciphers (000) omitted. 
























































Federal Reserve Dtsirtct. | Boston |New York| Phila. | Cleve. | Richm'd | Atlanta | Chicago | St. Louts| Mnpls. |Kan. City| Dallas |san Fran | Total 
—_——__- -—_- - + } ' | — — 
Number of reporting banks.._.._-- F 43 1 10) 55 79 76 37 105 35 26 73 52 68) 759 
Loans and discounts, gross: $ S oe | $ $ $ $ $ $ e273 $ 
Secured by U.S. Gov't obligations 12,846) 91,327 12,348) 24,563 8,993 9,011 32,840 9,709 3,798 6,064 3,105 12,797; 227.401 
Secured by stocks and bonds_...| 229,3841,579,214| 265,226) 403,704) 126,575 66,470} 601,251) 146,764 44,592 85,594 64,487] 190,877) 3,804,138 
All other loans and discounts....| 614,400 2,528,560) 346, 669) 688,893) 325,624) 351,973,1,134,751| 311,475) 187,143) 322.830 213,755, 816,609 7,842,682 
Total loans and discounts -...| 856,630 4,199,101 624, 243 1, 117, 160! 461,192 427,454 1, 768, 842} 467,948) 235,533, 414.488 231,347'1,020,283 11,874.221 
OO 12,782 48,900 10,679 48,275 28,472 14,761 24,770 14,981 9,076) 11,853 19,780) 28,412 272,741 
i, iis ERED DORE. occcccccosncs 79,532) 476,235 45,387| 110,365 26.882 14,617 99,814 23,543 14,245! 37,691 12,748 89,069 1,030,128 
Wem, BUUROEEY BORED... ncccccccs 4,560 22,515 2,675 5,420 2,270 1,879 12,608 6,158 680} 2.997 2,113! 12,887 76,762 
Wists BEOREEEY ROSEB... cccccsccese 20,917) 428,752 40,715 54,760) , 12,902 6,311} 117,239 16,624 29,081 15,422 14,854: 36, 337 793,914 
U.S. Certificates of Indebtedness __ 5,272 25,856 5,255 6.099 1,851 1,793 21,523 6,983 1,482 2,984 7,088 15,579) 101,765 
Other bonds, stocks and securities__| 169,881} 781,626) 185,073) 309,385 52,339 39,576| 337,566 90,292 25,445 55,217 14, 127| 1 159, 673] 2 2,220,200 
Total loans & disc’ts & investm'ts 1,149,574'5,982,985 914,027 1,651,464) 585,908| 506,391/2,382,362| 626,529) 315,542 540,652! 352,057 1,362,240 16,369,731 
ve balance with F. R. bank... 84,160) 666,199 68,702) 113,298 32,316 34,174) 199,974 42,252 18,883 47,731 26,549, 84.661 1,418,899 
2 tciiehninn seanenn ee 19,516 81,079 15,626 29,109 12,825 10,782 53,647 7,365 6,486 12,437 9,198, 22,009 280,079 
Net demand deposits___.........- 795,516 4,794,581] 659,672| 884,297] 328,793} 280,192)1,492,479| 350,170) 202,587! 404,223) 238,368: 734.157 11,165,035 
 , 282,199) 902,744) 130,708) 627,521| 157,379] 176, 520| 808,847; 201,913 84,059) 131,135 91,719: 586,895 4,181,639 
Government deposite___._........ 12,183 36,943 9,911 17,042 4,106 5, 763, 12,831 4,186 1,325 1,461 5,316' 13,021) 124,088 
Bills payable and rediscounts with 
Federal Reserve Bank: 
Secured by U.S. Govt. obliga'ns. 6,877 88,020 11,346 16,325 11,428 7,744 8,691 4,327 340 1,499 290, 5,734 162,621 
EE PREREL ES “eb ea ee 6,402 8,457 6,680 6,459 21,009 19,288° 11,647 17,704 1,610 10,254 3,679 21,642 134,831 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 











| | 
New York City. City of Chicago. |All F. R. Bank Cittes. iF. R. Branch Cittes. [ocher Selected Cittes. | Total. 
Three ciphers (000) omtued. 
Feb. 27.) Feb. 20. | Feb. 27. | Feb. 20. | Feb. 27. | Feb. 20. | Feb. 27. | Feb. 20. | Feb. 27. | Feb. 20. Feb. 27 ‘24. ‘Feb. 20'24. Feb. 28°23. 
Number of reporting banks_.....-- 67 67 48 48) 255) 2541 202 202) a 302, 759) 758 777 
Loans and discounts, gross: g $ & $ pe et po g $ s | $ 3 z 
Secured by U.S. Govt. obligations 83,741) 80,522) 24,700} 28,803; 153,592! 154,870 38,829) 40, 114 34, 980, 34,244, 227,401! 229,228) 282,521 


Secured by stocks and bonds- ---- 1,384,954/1,432,528) 438,868) 435,516) 2,639. 114) 2,685,631) 642,593) 635, 214, 522,431) 


527,781 3,804,138) 3,848,626) 3,799,712 
All other loans and discounts- - --/2,216,620/2,217,575 649,605) 636,099) 4,851, 565) 4,844,115)1,620,881 


1,634,767 1,370,2361,369,785 7,842,682) 7,848,667) 7,557,140 





Total loans and discounts- ---- 3,685,315)3,730,625)1,113,173)1, 108. 418) 7,644 al 7,684, aie? 302,303 






































2.310,095,1,927 ,647,1,931,810 11,874,221 11,926,521 11,639,373 

0.8. pre-war bonds.........-..---. 37,946 38,257 4,181 4,232 90,931) 88,376 75,158 74, 437! 106,652) 109,917 272,741! 272,730 282,800 
U. 8. Liberty bonds.........-..-- 412,508; 410,620 42,468 40,924 625,912| 627, oval 236,615) 236, 220) 167,601, 167,543, 1,030,128, 1,031,141) 1,042,296 
U. 8. Treasury bonds___......-.-.- 15,162 15,369 5,092 5,104 39,340: 39,698 18,079 18,207; 19,343! 19,633, 76, 762| 77,538 112,261 
¥. 8. Treasury notes.....-.--..--.. 400,197} 405,934) 78,066 80,851 ety ar: 598,416) 135,202) 136,486, 67,062 67,804, 793 914) 802,706) *921,058 

. 8. Certificates of Indebtedness -_ 22,993 22,468 14,058 15,074 4,604) 64,139 26,557 27,112) 10,604, 11,261) 101,765) 102,512) 1465, 
Other bonds, stocks and securities._} 565,105) 562,561) 160,247) 156 1559) Re 173° 229) 1,165,580, 602,185) 599,650 444,786) 442,410 2,220, 200) 2,207, a. 2,186,296 

Total loans & disc'ts & invest’ts.'5,139,226'5,185,8341,417,285/1,403, 162) 10,229, 937. 10,268, 20333, 396 ,099 3,402,207'2,743,695 2,750,378 16,369,731) 16, 420,788! gw ete 
Reserve balance with F. R. Bank.-.| 615,867! 580,947} 137,298) 150 723 1,008, 550) 994, "650) 243,413, 238,903) 166,936, 164,477| 1,418,899) 1,398,030) 1,408,310 
2 o Saree 66,784 68,667 27,961) 27, 486) 141, 328, 143,220| 61,234 60,309, 77, 517|  77,130' 280, '079) 280, 659) 277,480 
Net demand deposits. .........-..-. '4,300,319)4,329,927) 997,819,1,002.672) 7,590, 712| 7,636 ,510)1,923,300 1,944, 8781, 651,023 1,654,090 11,165,035.11,235, 478|11, 524,612 
PIII, cduceesacisoosensen 604,789) 610,267 72, 18| 372,318; 2,027,624; 2,026,065\1,261,322 1,256, 403 892,693, 893,512 4,181,639 4,175, 980) 3,775,827 
Government deposits. ........-.-- 33,974| 33,974 6,241 6,241 80, 172 80,169 34,190} 35,015) 9,726 9,734, 124, 088) 124,918 100,109 
= and rediscounts with } 

ank | | | 

Secured by U. 8. Govt. obligations; 67,825) 59,600) 800 2,100 91,072, 80,665 48,340 36, 035) 23,209; 19,034) 162,621 135,737 267,180 

PF of ee ereeee reer 3,502 5,532 601 969 59,961 62,961 35,660} 35,894) 39,210 35,500) 134.531 134,355 118,334 
Rado of bills payable & rediscounts | | | | 

R. Bank to total loans | 
pe investments, per cent......- 1.4 1.3 0.1 0.2 1.5! 1.4 2.5 2.1 2.3 2.0 1.8 1.6} 2.4 





* Includes Victory notes 
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Wall Street, Friday Night, March 7 1 
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Railroad and Misesilancous Stocks.— The review of the | 


Stock Market is given this week on page 1100. 
The following are sales made at the Stock Exchange this 


week of shares not represented in our detailed list on the 
pages which follow: 





| Sales 






































* No par value 


! 
| 
} 
| 
| 


STOCKS. Range for Week. Range Since Jan.1. 
Week ending Mar.7. | for \— —— $$ <________ 
| Week. Lovest. Highest. — Lowest. Highest. 
ees ieee Se i Betvab. Pe Ee ea 
man ‘ Par.\Shares $ per share. $ per share. $ per share. $ per share. 
ailroads. | 
Bangor & Aroos pref_100 100 89 Mar 5) 89 Mar 5) 86 Jan, 90 Jan 
Brunswick Terml____100 100 2% Mar 4| 2% Mar 4 1 Jan| 4% Jan 
Buff Roch & Pitts.._.100| 100 5244 Mar 4) 524% Mar 4) 494% Jan| 5544 Jan 
Canada Southern --__100 225 52% Mar 7 524% Mar 7) 5244 Mar| 54% Jan 
Central RR of N J___100 100 206 Mar 7:206 Mar 7 206 Feb'212 Jan 
CstPM&O...._._.. 100 200 31% Mar 1| 31% Mar 1) 29 Jan 37 Feb 
Ulinois Central pref__ 100) 200 1045 Mar 6104% Mar 5104% Marl10 Jan 
Preferred full paid_-_-_ 100“03'% Mar 5103% Mar 5 103% Jan106 Feb 
salen Vales teats | 3,700 Sink Men del nee 313 Mar! 33% Feb 
£ alley rig “eet A 31% Mar 32% Mar Mar 33% ‘eb 
Manhattan Elev gtd_100| 300| 52 Mar 3) 52 7 Mar 3 Jan) 52 ‘ Mar 
MSstP&SSM--_-_-_- 100} 100) 38% Mar 5) 38% Mar 5 383 ¢ Mar 46 Jan 
Pregerrea....... 100) 400} 62 Mar 3) 64 Mar 7 61 Feb 67% Jan 
Morris & Essex_____- 50| 12| 744% Mar 5| 744% Mar 5) 744% Mar, 744% Mar 
N Y Centra Reading rts_|46, 022} 2% Mar 4| 2% Mar 7) 2% Mar, 3% Jan 
BL ge Lag estern_ 100) . 001 36% Mar a 97 Mar 5) 96 Feb)| 97 Feb 
acific Coast_______ 100 00 44 Mar 7| 36 Mar 4) 16 Jan 40 Feb 
First preferred _- “100 300| 46 Mar 7| 46 Mar 7 43 Jan) 534% Feb 
Pitts Ft W & Chi pt_- -100 100)139 Mar 6|139 Mer 6 137 Jan 139 Mar 
Reading rights_____ Ps. 700) 15+ Mar 5 17% Mar 7) 15% Mar 2234 Jan 
Wisconsin Central ctfs_ -| 400) 36% Mar 7| 364 Mar 7) 364 Mar 364% Mar 
Industrial & Misc. | | i 
All America Cables -100| 100| 98 Mar 98 Mar 7! 98 Mar 102 Jan 
Amer Beet Sugar pref 100 100, 76 Mar 76 Mar 3) 75 Feb 76 Jan 
Am For & Pow 25% paid! 1,400} 94 Mar 3 Mar 1) 94 Mar 96% Jan 
Ctfs full paid_______~ 300) 93 Mar 1 Mar 7) 93 Mar 96% Jan 
sane — eee 100) pon eel —— 113834 — 5.135% Febji44% Jan 
m olesaleCorppf100, 200) ¢ ar 99% ar 6) 92 Jan 99\% Feb 
Assoc Dry Gds Ist pf-_ 100| 100 88 *4 Mar 4 4! 8814 Mar 4) 85 Jan, 88% Jan 
Second preferred. 09) 200) 93% Mar 3) 94 Mar 7) 89 Jan 95 Feb 
Atlas Powder._...__.- 300 51 Mar 3 Mar 7) 51 Mar 54% Feb 
Atlas Tack___ + 74 Mar 3| 8% Mar 7) 7% Feb| 11% Jan 
Amer Rolling Mill pt- “i00| ~ aa 4 el 7\103 % ped 7)| 98 Jan 104 Feb 
Assets Realization. ___10 % ar 3) % ar 3 %% Jan % Jan 
Atl Fruit ColT Coctfdep| 300| 1% Mar 6| 2 Mar 5| 1% Jan 2% Feb 
i 50| 400) 4% Mar 5| 4% Mar 5: 3 Jan) 434 Feb 
goesterasiccaasstiee) 00] a8 Mar 4] 45 Mar 4) Soss #am 1S Fee 
as Powd6% cum pf1C0) ‘ Mar 85 Mar 7}, 82% Feb 85. Feb 
Booth Fisheries 1st pf 100} 400| 35%4 Mar 4) 38% Mar 6) 3534 Mar, 424% Jan 
Bklyn Union Gas new. .*| 900; 5814 Mar 5) 60 Mar 1) 58% Mar, 60 Feb 
Burns Bros pref---__ 100) 100| 96 Mar 7| 96 Mar 7; 95% Jan, 97 Jan 
Bush Terminal_____. 100 100) 6714 Mar 5 67% Mar 5) 60 Feb) 67% Mar 
Calumet & Hecla___. 25, 900 15% Mar 1| 16%4 Mar 5/ 15% Feb 19% Jan 
Case(JI) ThrMachpf100| 900) 50 Mar 6) 60 Mar 4} 50 Mar| 77 Jan 
Century Rib Mills_____ *| 600} 29 Mar 4/ 30% Mar 4] 27% Feb) 33% Jan 
Coca-Cola pref______ 100 100) 9244 Mar 7| 92% Mar 7} 914% Jay) 93 Feb 
Commercial Solvents A *| a Mar 4) 5914 Mar 7| 4314 Jan’ 59% Mar 
See * 90) Mar 56 Ma 3: 5 ‘e 
Corn Products Ref pf 100) 2,800)118'4 Mar 3 119 Mar z 117 | 120% aan 
Dan Boone Woolen Mill |11,300| 30% Mar 7| 324% Mar 6) 30% Mar 324% Mar 
Deere & Co pref_____ 100 100} 65 Mar 565 Mar 5 62 Jan 76 Jan 
a Pans ik Ist pf 100 aoa sc ened : 93 Mar : 93 Mar, 94 Feb 
t % tf ‘ 4 I 4 N 5% g 
Elk Horn Goal Corp pt 30) 100| 22° Feb 4/92" Feb 4] Se’? Mariage Jan 
Emerson-Brant pref_100) 160) 10 Mar 7| 114% Mar 3} 10 Mar! 15 Jan 
Fisk Rubber Ist’pref_100| 500/60 Mar 6) 61 Mar 7}, 59% Feb 65 Jan 
Gardner Motor_______ * 500) 6 Mar lj} 7 Mar 3) 6 Jan 7 Jap 
Ten Am Tk Car7% opt 100 100) 93 Mar 7/93 Mar 7} 92 Feb, 94% Jan 
Gen Refractories______ 400} 50 Mar 6) 51% Mar 1} 50 Mar, 55 Jan 
Gimbel Bros pref __ i60 500|}100% Mar 41100% Mar 4} 99 Jan 101 Jan 
Great Western Sugar. 25) 500) 9234 Mar 3|/ 93 Mar 3) 92144 Feb; 96% Feb 
Preferred......... 100 100/107 5% Mar 3)107% Mar 3/107 JanioO8% Jan 
Hanna Ist pref cl A__100 100} 94% Mar 6) 94% Mar 6) 89% Jan 95 Feb 
Ingersoll Rand-.____ 100} 293166 Mar 3/174 Mar 6/159 Jan 176 Jan 
Preferred_______ 5 10)102 Mar 4/102 Mar 4/102 Mar'102 Mar 
Inland Steel pref w i___*| 1 600103 Mar 1|103% Mar 7)101% Jan103% Feb 
Int Agricultural new- ‘| 100} 3% Mar 7 3% Mar 7); 3% Mar, 9% Jan 
Int Business Machines__| 1,600 94 Mar 3} 95 Mar 1}, 914% Feb 97% Feb 
International Shoe___ *| 500| 77% Mar 4| 78 Mar 5) 76 Jan| 78% Jan 
Preferred......... 100) 200/116 34 Mar 4/116% Mar 4)115% Jan116% Feb 
Intertype Corp._____- * pe 32 Mar 7| 32% Mar 7| 29% Jan! 32% Mar 
Kansas & Guif_______ 10 ) 4% Mar 4 % Mar 1) % Jan 1 Jan 
Kelly Spe Tire 6% pf 100 100} 72% Mar 6) 724% Mar 6| 72% Mar 78% Jan 
"|: Saas 500| 59 Mar 3) 59% Mar 7! 56 Feb) 63 Jan 
Kresge (S S) Co pret 100 scauae’* el ener Mar 6)114% Mar1144% Mar 
Kress,S H & Co_____ 100 ar 62 Mar 6.190 Feb 200 Feb 
Liggett & Myers new_25} 1.700| 50% Mar 4 51% Mar 1| 50% Mar 53% Feb 
ee ae 25| 4.000 4914 Mar 4) 50% Mar 3 49% Mar, 53 Feb 
RR 7,500| 244% Mar 4| 25% Mar 1| 244% Mar 29% Feb 
Lorillard new_.......-- 800| 38 Mar 5 38% Mar 7| 38 Mar 38% Mar 
Ludlum Steel__-.____- *| 2,800, 22 Mar 6 23% Mar 3} 21% Feb 234% Mar 
Macy (R H) pref - -- 100) 6001134 Mar 1113% Mar 1:113% Mari114 Feb 
McCrory Stores pref_100,; 400110 Mar 7101 Mar 3.100 Marl024% Feb 
MacKay Cos pref___100 100) 4 Mar 3 66% Mar 3! 65 Jan 68% Feb 
Met Edison pref_- * 300 91% Mar 6 92 Mar 1| 91% Mar 93% Jan 
Nat Cloak & Suit prefl00 500 95 Mar 7 95% Mar 7 95 Jan| 97 Jan 
Nat Enam & Stpg pf_100} 206 8&5 Mar 3) 86 Mar 5! 85 Feb 89 Jan 
Nat Supply pref -___100 700 103 Mar 4104% Mar 4/100 Jan 144% Mar 
, i eae * 400 26% Mar 1) 27 Mar 3; 22% Jan) 27 Mar 
Onvx Hosiery ----.-- BS 300 25 Mar 1| 25 Mar 1} 25 Jan) 30 Jan 
Preferred__.._....100} 200 87% Mar 7| 88 Mar 7; 87% Jan 89% Feb 
Se est igs 108 92 Mar 9] G0" MAST S/R S88 gang det 
rpheum Cire Inc p D0 1 9% Mar 9% Mar 7) 92 an 94% an 
Otis Steel pref 100) 5.800 72% Mar 74% Mar 6) 57 Feb, 74% Mar 
Owens Bottle pref___100 1001114% Mar 7111% Mar 7 111% Marl11% Mar 
Pacific Tel & Tel pref 100 200) 93 Mar 6 93% Mar 6) 93 Mar, 93% Mar 
Penn Coal & Coke_--_50 100| 28 Mar 6 28 Mar 6) 28 Mar 30% Jan 
Phillips-Jones Corp pf100 300/"82 Mar 3 82% Mar 4! 82 Feb 89% Jan 
Phoenix Hosiery pref 100 200} 8844 Mar 7) 88% Mar 7! 88% Mar! 94 Feb 
Phila Co 6% pref___-_.50 200 43% Mar 5 43% Mar 7| 42% Jan| 43% Feb 
* Pierce-Arrow prior pf--* 100; 70 Mar 5 70 Mar 5) 64 Jan| 72% Jan 
Pittsb Util pr ctfs__.100} 900) 1244 Mar 3.13 Mar 5'11% Feb) 13 Mar 
Porto Rico-Am Tob_ _100 100) 70 Mar 7 70 Mar 7); 70 Feb) 70 Feb 
PSCorpof N J8°% pf100 3001-97 red br Mar 7 (100% o_o — 
Ss 21 Pow pref _100 200 Mar 97 Mar 5, 9 Feb) 98 Fe 
> waael Serten pret 100 100)11444 Mar 6114% Mar 6 113% Janj\l15% Feb 
Schulte Retail Sto pf_100 200)109 +4 Mar 6110 Mar 5 109% Jani 11 , Me 
Stern Bros pref----- 100 66)115 Mar 5115 Mar 51115 Mar\l15% an 
Studebaker pref. - - - - 100; 10011044 Mar 3110% Mar 3110 Feb/115 Jan 
Tex Pac Land Trust _100 21/290 Mar 6315 Mar 7 270 Feb) a. ® Mar 
SS 100)105 Mar 3 M: 2% nj 1¢ Js 
) nl doen nee Oil a 3, io % Mar rit % Mar 4 ond” | Mar ac’ S Stee 
Un Cigar Stores pref_100| 100115 Mar 5115 Mar 51113 Jar “5 Mar 
Va-Carolina Chem B-_-*| 3,500} 1% Mar 3) 2% Mar 3| 1% Mar| 7 Jan 
I, wh eac ces 100, 200) 23 Mar 4; 23 Mar 4; 21% Feb) 33% Jan 
Vulcan Detinning pref 100, 100) 684 Mar 6) 6844 Mar 6) 68 Feb) 68% Mar 
West Penn C o ae -*| 100) 50 Mar 4 50 Mar 4! 47% Jan) 51% Jan 
Preferred 7% ----- 100! 100) 9013 Mar 3! 904 Mar 3) 894 Jan} 91 Jan 
Westinghouse E&M rts_|12,481] 1% Mar 6) 1% Mar 6) 1% Mar| 1% Mar 
Westing E&Mfg Ist pf 50) 900) 74% Mar 7| 76 Mar 5) 72 Jan) 76 Mar 
Wilson Co pref - - -- - - 100} 200|64 Mar 5| 64 #£=Mar 5! 64 Mar| 72% Jan | 
Worthington pref B_.100| 300) 63% Mar 5 65% Mar 7) 58% Jan 65% Mar 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 














































DAILY, WEEKLY AND YEARLY. 

| Ratlroad State, Untted 

Week ending March 7. | Stocks, &c. Muntctpal & States 

\No. Shares. Bonds. Foreign Bds. Bonds. 
Se ae ee 399,330 $3 599 ,000 778,000 $1,080,000 
aE SS RE Sa ee: | 752,580 6,571,000 1,047 ,000 4,054,000 
/ eS aaa: Soo |} 613,128 5,546 000 1,123,000 1,695,000 
. ERIE sea are 654,630 6,302 ,000 1,030,000 2,352,000 
_ | epee or mses 742,289 7,273,000 1,620,000 2,608 ,000 
aaa pats 507 ,500 5,489 ,000 1,640,000 4,187,000 
WOU sicraterbavesccene 3,669,457 $34,780,000 ' $7,238,000 ' $15,976,c00 

Sales at Week ending March 7. Jan. 1 to March 7. 
New York Stock 
Exchange. 1924. 1923. 1924. 1923. 
Stocks—No. shares- 3,669 457 6,688 ,767 51,248,375 52,177,157 
Bonds. ve 

Government bonds__-_} $15,976,000! $13,903,000 $163 472,000 $167 ,277 000 
State & foreign bonds. 7,238,000 8,237,000 71,580,000 108,017 ,000 
RR. & miscell. bonds__| 34,780,000! 36,574,000 330,452,000 363,682,000 
Total bonds_______-_ "$57, 994, 000 $58,714, 000 $565,504,000 | $638,976 ,000 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




































































Boston. Philadelphia. Baltimore. 
Week ending 
March 7 1924. Shares. |Bond Sales.) Shares. | Bond Sales.| Shares. |Bond Sales. 
Saturday _______- *6,718| $8,700]  6,161| $59,100] 1,732! $6,100 
DEED cnccncncs *14,285 265,250 5 328) 44,300 2,247 33,500 
Tuesday ...--..-- *14:253! 24,000 5,893! 38,700 1,261 30,000 
Wednesday --...-. *12,260, 47,350 3,170) 9,100 832 28,700 
Thursday .......-. *16.708) 73,700 4'938 20,500 910 37,000 
ee 11,585) 35,000 4.575 22,000 1,113 16,000 
WEEE aGadcuweus 75,809) $454,000 30,065) $193, 700 8,095, $151,300 
Prev. week revised 89,162' $593,700 29,780 $1,174, 200 __ 9, 601' $292, 700 
* In addition, sales of rights were: Sat., 259; Mon., 5,999; Tues., 10,147; Wed., 
4, 875; Thurs., 7,018. 
t 
Datly Record of U. 8. Bond Prices. Mar. 1.|Mar. 3.|Mar. 4.|Mar. 5. Mar.6.\Mar.7. 
First Liberty Loan High; 99.00) 99's 982132} 982739) GR2439) GR2Ss5 
31% % bonds of 7932-47 _ _4 Low 985132} 982%2! 982532) 982332) Q82232] 982Sss 
(First 3%s) Close} 99.00 982%23| 982522) 982532} 982422} 987%s9 
Total sales in $1,000 units... 149 162) 275 218 59 112 
Converted 4% bonds of (High me tore Pee igacate Pee . 
1932-47 (First 4s) _...4low-. ‘ enue eeu sea ee cee 
Close a ¥ ee gk = 
Total sales tn $1,000 untis - - - “aie oa aa = as ad neces 
Converted 44%% bonds (High| 99:2 99 %s9 99432 99. 00 982633 982159 
of 1932-47 (First 4%s){Low.| 99532] 99%:9 | 99122) 8273] 982222] 9824 
Close} 9932 99539 99'r2 | Q9827s2} 982532) 985% 
Total sales in $1,000 units - - - 26 129 133 5 118 723 
Second Converted 44% (High ----| 982% aaa ----| 987%: iene 
bonds of 1932-47 (First; Low. ----| 987% eee ----| 982% ibid 
Second 4%s)-_....--- Close soxet ea Jade oveck an wane 
Total sales tn $1,000 untis . - - Beet 3 - Se 2 _ 
Second Liberty Loan High| 9828s eis 982739 nae ----| 987% 
4% bonds of 1927-42___.4 Low. 982832 ----| 982632 ant ----| 98%%s 
(Second 48) Close} 9828s ----| 987639 ae ----| 987% 
Total sales in $1,000 units - - - 1 ated 6 the eee 10 
Converted 44% bonds (High| 99%:2 99332 99.00} 99.00; 982433} 987%: 
of 1927-42 (Second Low.| 99229 982%! 982%s2) 982439} 9822g2| 9825s9 
ll ee Close} 99%s2 99.00| 982832} QS8%432} QS824s2} 982%s9 
Total sales in $1,000 units - - - 71 470 480 188 544 735 
Third Liberty Loan High! 100.00} 99%!s2) 100.00} 99723} 992733} 100.00 
4%% bonds of 1928-_._.{ Low. 994033! 997%39| 992%) 992739) 992429) 99249 
(Third 4a) Close} 995%») 992122) 992%) 992722} 992%s3| 99229 
Total sales tn $1,000 untts._. 170; 2,173 97 722 319| 1,795 
Fourth Liberty l oan High} 997: 9932 99432 99729 99283 99'ss 
4% % bonds of 1933-38-_-_{ Low. 99539 99232 99.00) 982722} 982433) 98%as 
(Fourth 44s) Close} 99722 99222 99.00} 982832} 982733} 99.00 
Total sales in $1,000 untts - - - 383 999 528; 1,558) 1,675 658 
Treasury High! 100%32 | 100432 | 1002 | 100's2 992%9) 100%: 
6346, S98T-EB.scccccccs Low.| 100532 | 100222 | 100129! 992739] 992532) 99253 
Close} 100% | 100%:2 | 100%2 | 9977s 9939! 10012 
Total sales in $1,000 untis__- 175° 92 176 128 464) 119 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


94 Ist 4%s 
18 2d 4%s 


987% to 99.00|39 3d 448 
98'%32 to 982532/50 4th 44s8_._-.- peukeon 982%: to 994s 


992732 to 99%%g3 








Foreign Exchange.— 


To-day’'s (Friday's) actual rates for sterling exchange were 4 25 7- 16@ 


4 26 15 
@4 29 7-16 for cables. 
sixty days 4 25 1-16@4 26 


9-16, 


ninety days 4 23 13-16@4 25 
documents for payment (sixty days) 4 25 5-16@4 26 13-16. 


O4 


16 for sixty days, 4 27 11-16@4 29 3-16 for cheques and 4 27 ay 
Commercial on banks, sight 4 27 9-16 


4 29 1-1 


5-16, 
cotton for 


wad 


payment 4 27 9-16@4 29 1-16, and grain for payment 4 27 9-16@4 29 1-16. 
To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.68% @ 


3.78% for long and 3.74@3.83%4 for short. 
not yet quoted for long and short bills. 


were 36.70@36.76 for long and 37.06@37.12 for short. 
Exchanges at Paris on London 113.25 francs; week's ranged 103.75 francs 


high and 113.25 francs low. 


The range for foreign exc npnee for the week follows: 


Sterling Actual— 


a ays. 


High for the week_ 

Low for the week 4 25 7- 16 
Paris Bankers" Francs— 

Hign for the week___ 4.11% 

Low for the week_- 3.68% 


Germany Bankers’ 
High for the week _ 
Low for the week. 


Marks— 


Amsterdam Bankers’ Guilders— 


High for the week___ 36.84 
Low for the week_ 36.70 

Domestic Exchange,—C 
discount. Boston, par. 
$1,000 discount. 


San 
Cc ‘incinnati, par. 


hicago, 


par. 
Francisc Oo, 


Cheques. 


4 30 
4 27 11-16 


4.18 
3.75 


0.000000000021 
0.000000000021 


37.26 
37.12 
St. 

par. 


Louis, 


Cables. 


4.19 

3.76 

0. 
37 .30 


Montreal, 


Germany bankers’ marks are 
Amsterdam bankers’ guilders 


4 30% 
4 27 15-16 


000000000021 
0.000000000021 


37.16 
15@25c. per $1,000 
$34 71 


per 


Quctations for U. S. Treas. Ctfs. of Indebtedness, &c. 


—See page 1126. 


The Curb Market.— The review of the Curb Market is 
given this week on page 1105. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















STOCKS (No. Shares). \BONDS (Par Value). 
Week ending March7. |— — 
Ind.&Mts| Oil, | Mintng. | Domestic. \For'n Govt, 
ee ae | 31,385] 31 640| 199,600| $316,000) $61,000 
eee | 41,155] 77,895) 239,630, 449,000) 830,000 
SE dnt so cenwidginens 57,300| 65,405, 195,000/ 396.000 576,000 
Wesnesday-...-..-...-. 41,35 41 -180| 167,335) 357,000} 299,000 
ined scenceecese 46'285| 75.755} 161.500} 498,000| 776,000 
PE attotcetenrsisned | 30 670) 47085, 105,510) 670,000 ,000 
ere | 248,050! 338,960! 1,068,575 $2,686 000 $2,335,000 





OCCUPYING FOUR PAGES 


For sales during the week of stocks usually inactive, see preceding page 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





ate. “ure. 












































% 68%) 
2 11219'*1115, 








58 | 55 
22 *21%, 21s 





55 
21% 2112 


| Wednesday. Thursday. 
Mar. 5. 


| $ per share i$ per share | 


252 
9834 
874 
15g 
*114 


*1O0Ole 
23'4 
77 
67 

*27)4 
104le 
113 
2414 
3014 
2744 
y vie 
235% 
*1 bly 
*54 
100%, 
18% 
Isle 
*h2le 
69'5 
*B8le 


3834 


191s 
1644 
"13 


ay) 117 


*73le 
493, 
4335 

*1016 
4215 

*69 

*601o 
4lly 
8S 
55g 
46 
$458 

*32 
Z5l4 

*46 


70'8 
*8ly 
3lle 
14 
43le 
*29 
Ys, 
18 
*15le 
| *601, 
Bl 
18l4 
2) *3614 


| *79 
*9 
*34lo 
77 
s 
¥ily 
114 
6773 


451s 
"04 
101g 
301g 
*105 
*5Alg 
4lle 
3414 


2| 80 
*103 
1143, 
113g 

*163 

*120 
22 

18%, 
*11le 
*34 

*5lg 
*95 





407% 307%! 1,900 
*27l2 2814 100 


[Sle 








14% 141s) 26,700) Wabash 
43%, 441s) 27,300 Do prefA 


S412 S4le 100; Do pref 
78 78 |+ 3,600] Air Reduction, Inc....No par 
*7%, 814) 2,600) Ajax Rubber, Inc 
*lg 14 100; Alaska Gold Mines 
1 lls! 8,900) Alaska Juneau Gold Min-- 
6873 69 3,900} Allied Chemical & Dye.No = 














| 


———)| for NEW YORK STOCK 
Friday, the EXCHANGE 
Mar.7. | Week 

$ per share | Shares. Railroads. 


> 26 | 300; Ann Arbor preferred - - 
99'g 99's) 3,000) Atch Topeka & Santa Fe 
7ig 872} 2,000! Do pref_--- ; 
1%; 17%) 1,000) Atlanta Birm & Atlantic- 
} 115 115 ! 900} Atlantic Coast Line RR 
56%, 565) 4,900) Baltimore & Ohio 
58'5 5Sig 600) Do pref__-_- 4 
5! 9,600! Bkiyn Manh Trvte 
57%%| =7,300) Pref vot tr ctfs_- - - 
2 143% 14412' 4,700) Canadian Pacific 
‘ lo} 7214 7314) 7.100| Chesapeake & Ohio 
2 103° ‘5 #10212 103% Do _ pref_- 
: 1, 4%, 3,400) Chicago & Alton 


11%, 1,700 Do pref_- - 
22 800' Chic & East Ill RR_- 
45 1.200) Do pref 
lo = 4% 628) Chicago Great W estern 
lo Ills 1,809) Do pref- 





29,000 Do pref 


503%, 5114) "in Chicago & North Western. 100 


1001; 10014! 200 Do pref_- 
23% J23le 4.900} Chicago Rock Is! & Pac ifie- 
» 79 | 900! 7% preferred 
2 7!2 6712 300 6°. preferred 
77%! be 28 600) Colorado & Southern 
2 108 6,700) Delaware & Hudson 


118') 10,500) Delaware Lack & Western 


25\| 14,100] Erte 


| 
56 | 500| Do pret 


_ |*1004% 101 | 1,900) Illinois Central. . 
191;| 14,000] Interboro Rap Tran---- 
ones? 18%| 1,400] Kansas City Southern-- 


212 5312) | BO @tiocscs eRe La . 
69! x 69%) 34,400, Lehigh Valley 
| | *88l2 90 600) Louisville & e Nashville... 


37), 38 | 2,800] Manh Elevated, mod guar.100 


Big Bg 600] Market Street Ry 
23 23 100; Do pref..-...- 
50 51%! 4,600! Do prior pref 
1512 17 700| Do 2d pref. 


24% 212) 2.900, Minneap & St L (new) - 
114g 114%) 4,400' Mo-Kan-Texas RR-~---2 No par 
lle 3155) 2,500 Do _ pref_-- 


121, 12%' 6.900| Missouri Pacifie com 

385% 3914) 20,700 Do pref__- : 

*14%, 62 Nat Rys of Mex 24 ‘pref _- 
73, 100 «101 7,900) New Orl Tex & Mex 


10114 101%! 15,700) New York Central--- 
744, 754; 2,800) N YC hg new co-_--- 
*84le B5le 500 Do 5 seas 
1934 20 17,000) NY N ma Hartford. 
600) N Y Ontario & Western. 
*13 143, 100) Norfolk Southern 
66,200! Norfolk & Western - 





00 Do pref_- 


1% 5 $2,750) Northern Pacific 

43le 4334! 6,000) Pennsylvania 
*10le Lllg 100! Peoria & Eastern 

423, 42%! 3,700] Pe-e Marquette -- --- 
*69 74 4 Do _ prior pref 
*60!2 62 : Do pref__-- 7 
4212 4275, 4,200] Pittsburgh & West Va--- 
S812 S3le 100 i Mi recess 
Oe OS Oe eer 50 
*36 3614 400 Do lst preferred_-_- 
*3414 45x 500 Do 2d preferred 
*32 38 . Rutland RR pref 


23% 2312! 11,300) St Louis-San Fran - -- - - - 
463, 4634) 2,500 Do prefA ; 
375% 3S 5.700| St Louis Southwestern - 


61 900 Do pref 


*60 «63 200 Twin ity Rapid Transit 
29 129 | 6,000] Union Pacifie..---------100 
71 800! Do pref...-------- 
Si2 Sie} = 200| United Railways Invest-_ 100 
2912 3044] 1,100] Do pref...---.-------100 


*2812 30 aon Do prefB 
*Mle 10 600} Western Maryland 
1S 18 300 Do 2d preferred 
16%, 17!4! 2,700) Western Pacific 
61 200 Do pref_-- 100 
85g «5g! «1 ,900] Wheeling & Lake Erie Ry -100 
155g 1853) 1,400 YY 2 100 
*S6l, 3634 300) Wise a. Central 
Industrial & Miscellaneous 
*79 = 8014 300] Adams Express. - - 100 
*9 10 _....| Advance Rumely 





112 112 200 Do pref 
5ie 46 3,200] Allis- a Mig 
a a. (een SE oo aioe api sete 


115g 12 9,600 Aner P+ tata Gun.-5e 


3412 3412] 7.500 Es itknmsauns 
*105 110 200 saaneah Bank Note----- 50 
“— + ee a "_ See 50 


*1812 1912) 1,400) American Chicle------ No par 
2, gilts ve ian Amer Cot Oil ctfs of dep--100 
3 








| 
| Sales STOCKS 


PER SHARE 


Range Since Jan. 1 1024. 
On basis of 100-share lots 


Rarge for Previous 








10,600) Chicago Milw & St Paul 


| Do Ist preferred 

Do 2d preferred _. 
56l2 567! 8,900] Great Northern pref-- 
242 2,100 Iron Ore Properties.._N 
200) Gulf Mob & Nor tr ctfs-_- - 








8%g 914) 8,300) Seaboard Air Line- - - - 
194g 191s} 8,000 Do pref. o<e 
863; 871s! 8.400] Southern Pacific Co. 

| 98,200) Southern Railway. 
72 1,300 Do pref-_--- 
26 267g; 25,900 Lo ary & Pacific 
*10 1012! 1,200) Third Avenue. 


421s! 1,900] American Beet Sugar 
343, 3514] 1,000] Amer Bosch Magneto-._N 
*80 81 1,700| Am Brake Shoe & F_.-No par 
2}/*103 10919} ______ Se ee 100 
11612 11712/127,600 ———, Can 
11312 11310 700 100 
16914/*164 167 400 Amorenn Car & Foundry -100 
2 12112,*120 1213 200; Do pref 100 

22 | *21le 22 2,100| American Chain, cl A 


ee Do pref ctfs of dep.---100 
73 514) 2,100 Amer Druggists Syndicate --10 
*95 Q8le 500 American Express 100 
*1ll = 1184 700' American Hide & Leather - us 
5553 5734! 12,500 Do pref 

2212 2212' 3,240 Amer Internationsl Corp- “100 





















































Lowest Highest ] Lowest | Highest 

$ per share | $ per share £ per share: ls or share 
25 Mar 34 Jan 8 Feb 
971g Jan 2) 10214 Jan 29) Mar 
8612 Jan 2| 89lg Jan 19); Mar 
15g Feb 23 2% Jan 11)| Feb 
112 Jan23 116% Feb 4) 1 Feb 
55%g Feb21| 6012 Jan 9) Dec 
58lgMar 7| 5912 Jan 5) | Mar 
1312 Jan 4| 17% Jan25 2 Dec 
48% Jan 3) 573g,Mar 7|| Dec 
1435, Mar 15073 Jan 9 Apr 
67% Feb 26| 7712 Feb 5) Jan 
9912 Jan 3} 103!2 Feb 28)|| Feb 
3% Jan 4 5's Jan 10 || 4g Dec 
9% Jan 3 127%, Feb 29)) Dec 
2112 Mar 27 Jani10o0 Feb 
40 Mar 5llg Jan 8 Mar 
413 Jan 3 553 Jan 17 Feb 
1053 Jan 4 1312 Feb 5 Feb 
1353 Jan 8| 181g Jan 10}| Mar 
22 Mar 28 Jan 10|/ jlo Mar 
4914 Jan 3) 454!2 Feb 7| Mar 
100 Jan 10312 Jan 19)| Mar 
211g Feb15, 27% Jan 10}, Mar 
76% Feb26| 83 Jan 10|| Feb 
655, Jan 697g Jan 10)) Mar 
20 Jan 2} 29!2 Feb 7|| 5le Feb 
104!oMar 5) 112%; Feb 2! 5 2 Feb 
110% Feb 15| 118i2Mar 7!) 1097 1g 2 Feb 
20%, Jan : 2815 Feb 4) Dec 
285g Feb19| 347g Feb 4 Dec 
251, Jan 3| 301g Feb 4 Dec 
5334 Mar 59% Feb 4 Mar 
28 Janl5) 3112 Feb 4 Mar 
13% Feb 28| 17% Jan 9 Mar 
50 Jan 58% Feb 5 Feb 
10014 Mar 4 104% Feb 6 17l2 Feb 
12% Jan ; 20%, Mar 4 Mar 
181g Jan29| 21% Feb 4 Mar 
52 Jan 2| 5353 Feb 5 Mar 
61 Jan 2) 72% Jan25 Feb 
8753 Jan16,; 90% Feb Feb 
3012 Jan 2! 39%,Mar 5 2 Apr 
71g Feb20| 131!2 Jan 4 Mar 
22 Feb20| 40ig Jan 5) Mar 
51 Feb20) 7l1lg Jan 4 Mar 
15% Feb20| 30 Jan Mar 
1%3 Jan 3 4 Jan 28 2 Feb 
10% Feb 26) 13144 Feb 4 Feb 
2934 Feb 18) 341g Feb 4 Feb 
9% Jan 3) 13!g Febll Feb 
29 Jan 3} 39lgMar 7 Feb 
15g Jan 4; 214 Feb 6 Feb 
9312 Feb15| 103 Mar 5 Mar 
991g Feb15) 1061g Feb 4 Dec 
7212 Feb 18| 7912 Jan 9 2 Dec 
S4le Feb 26| 87%, Jan 22 2 July 
1413 Jan 2! 21 Feb13 2 Jap 
1634 Mar 5| 19%, Jan 9 Feb 
14 Jan 1512 Feb 7 Feb 
10212 Jan 3| 119%g Feb 28 Feb 
72% Feb26, 77 Janill 2 Aug 
477g Mar 3| 5553 Feb 4 Mar 
4244 Jan 3) 46% Jan28 Apr 
101;Mar 4| 1253 Jan 10 Mar 
41 Jan 2) 45%, Feb 5 471, June 
71% Jan 9) 75's Feb 26 76%, Mar 
60 Jan 4) 6233 Feb 5 Jan 
38 Jan 4! 453 Jan18 5053 May 
8514 Jan 5) 89% Feb 26 Jan 
543g Feb 18} 79 Jan12 Feb 
b351g Jan 15) 56!2 Jan 14 2 Feb 
0331g Jan = 56 Janié4 Jan 
32 Jan 40's Feb 5 Dec 
1914 Jan : 2412 Feb 29 Mar 
42%, Jan 3|) 4814 Feb 29 Mar 
33 Jan 2! 42% Feb 2 Feb 
577g Jan 3) 6314 Feb 2 Mar 
614 Jan 2) 10% Feb 23 Feb 
14144 Jan 2) 2212 Feb 25 Dec 
8614Mar 3) 901g Feb 6 Feb 
381g Jan 2} 51 Mar 1 Dec 
66%, Jan 3} 73 Feb29 Mar 
19 Jan 3| 26%Mar 7 Mar 
95g Jan 3) 12l2 Jan 23 Feb 
61 Mar 4, 66 Jani12 7712 June 
12653 Mar 3] 132% Feb 8) 144%, Feb 
7014 Feb 29! 74 Feb13. 2 Jan 
7% Feb20 11% Jan 5 Mar 
2812 Feb20, 40i2 Jan 4 Mar 
10% Jan 4| 147g Feb13 Dec 
34 Jan 3| 45lg Feb 29 Dec 
2212 Jan 3) 297g Feb 13 Dec 
912 Jan 2) 11% Jan 9 Feb 
17 Jan 2} 20% Jan10 26% Mar 
14% Jan 2} 18 Feb 4 ‘ Mar 
58 Jan 7| 6212 Feb 4 Mar 
7lg Jan 2 914 Feb 4 Feb 
14144 Jan 2}; 207g Feb 5 Feb 
34 Janl16) 3712 Jan29 Dec 
73ig Jan 2} 8212 Febll Mar 
10 Jani4| 12! Jan 2 2 Mar 
3412 Feb27| 411g Jan 4 5433 Jan 
6714 Jan 2!) 8lle Jan29 Mar 
6% Jan 3) 10l2g Janll Mar 
lg Jan 3 ly Feb 2 5g Mar 

7g Jan 30 lleMar 4 1% Oct 
67's Feb27| 7453 Jan 8 Jan 
1101g Jan 19' 11414 Feb 8 112 Mar 
443, Mar 5012 Jan 22 Feb 
927, Jan 96%, Jan 17 Jan 
101g Mar 17 Jan 2 Feb. 
301g Mar 495g Jan 9 Feb 
98 Jan 108% Jan 14 Nov 
531g Jan26| 5412 Feb 27 Aug 
40 Feb25| 4912 Feb 6 Feb 
3212 Feb15| 38% Jan 7 Mar 
77 Jan 3) 82 Feb 8 Feb 
108 Jan 7| 1081s Feb 29 Jan 
1031g Jan 3} 12253 Feb 1 Dec 
109 Jan 8] 113!12Mar 7 Feb 
161 Jan 3) 1738 Jan26 Mar 
119 Jani8) 122% Feb 5 Jan 
2ll2Mar 6) 23lg Jan12 2 Mar 
16 Jan 2} 2012 Jan 7 Nov 
101g Feb 18) 12% Jan1l Jan 
3314 Jan 2) 37% Janil Jan 
47g Feb 26 614 Jan 30 753 Feb 
9412 Feb 29| 10312 Jan 7 1431, Mar 
91g Jan 2) 1353 Feb 13: 13% Mar 
5012 Jan 3} 65 Febill 74%, Mar 
20%g Feb 19! 251g Jan 31 33!2 Mar 








* Bid and asked prices 


2 Ex dividend. 
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For sales during the week of sto%ks usually inactive, see second page preceding 
PER SHARE PER SHAR 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales STOCKS | Range Since Jan. 1 1924. Range for Prevtous 
afor NEW YORK STOCK | On basis of 100-share lots Year 1923. 
Saturday, Monday, me a a a at Thursday, F % EXCHANGE | 
Mar 1. | Afar.3. | Mar.4. | Mar.5. | Mar.6.’| Mar. 7. Week. | | Lowest | Highest || Lowest | Highest 
3% per share $ per share | $ per share | | $ per share | $ per share l$ $ per share |Share s.| Indus. & “Miscell. (Con. ) Par| $ per share $ per share |\$ per share|$ per share 
913, 91%, 913%, 91%) *90lg 9134) 1% 91%, 92 k 92i2 9312} 1,500; American Ice-----.--.---- 100 Jan14) 96 Feb 7|| 78 Oct) 111!2 Apr 
*821; 83 | *821, 83 | *82\4 83 | *8214 83 | *8214 | *82y 83 Ree ey | teen 100! 81 Jan 3| 83 Feb 5\| 77% Oct) 89 Feb 
“11 L1% ll 11 11 11 11 11 } *1lls its *1l 113} 400 American La France FE_. 10) 10!g Jan 31) 124 Jan 9 10's July} 13 Mar 
*19 19!9| *18 19 | *18 i9 | *18 19 *18 19 *18 19 | American Linseed -- -- ---- 100} 18 Feb 21/ 22%3 Jan 14 13 Oct} 38 Mar 
*35 3912) *27 40 *37 40 | *37 39 *37 39 *37 39 ae ER EEE 100} 36 Jan 4| 45 Jani4 2812 Oct; 59 Feb 
7453 75 | 74lq Gass) 741g 747%3| 7453 75 74%, 75l2) 75'4 754; 6,300) American Locom, new_.Vo par| 7114 Feb18) 763 Feb 7|| 6434 July} 7614 Dec 
“118 120 |*118 120 | 11914 11914!*11812 120 [r1tsts 121!2\*118 120 100) Me Bie cuccuenssvacs 100} 117% Jan 8) 11912 Jan20|} 114l2 Sept; 122 Feb 
“42% 4312) 42% 4233) 4214 4214) *43 44 4314) 43l2 43l2e| 1,200! American Metals-- _No par 421g Feb27; 457g Feb14,; 4014 June) 557g Mar 
100 10012! 983, 99 992, 100 100'2 100l2 1008 100'2; 10012 100%s| 1,300} American Radiator ------- 25 7 Jan 16) 105 Feb 4 76 Jan| 97 Dec 
673 71s) 7 714) 7 714 7'4 0 74g 74 72 74 714; 12,000} American Safety Razor- 25 Feb18,; 7lg Mar 6) 47, June 91g Feb 
*l3i2 14 *13lg 14 | 13% 1334) *13%, 14 | *13 14 13!2 1334} 500; Amer Ship & Comm- No par 11%. Jan 2| 15%, Feb 11) 103g July| 2133 Jan 
60 60%;) 60's 61's} 601, 603,) 60% 607) 60l2 61 6012 607%) 10,100} Amer Smelting & Refining - soe) 571g Jan14) 631g Feb 14 5114 Oct] 6912 Mar 
*98i2 99 98!2 Q98le} 99 99 *98lo QGYle) YSiz 99 *98le Q9le 700) i eae et 100} 96 Jan 2) 100'4 Jan 24| 93 June! 10233 Mar 
37'3 «38's 37) 38 37!s 371) 373%, 3514 4} 38le 38% 3S 334 4. 500| Am Steel Foundries - ---30 1-3 37 Jan 3 40 Feb 7 315g July 4073 Mar 
*103 104 |*103 104 |*103 14 |*103 104 |*103 104 |*103 104 - a Sage ae peece.” 100} 102 Jan 3| 1041g Jan 28}; 977s Aug) 1051, Feb 
57 57% 55'4 56! 55'4 5534) 553, 56 | 614 SSly 57'2 585 9,900, American Sugar Re fining - -100| 5414 Jan 6134 Feb 7 48 Oct; 85 # £4Feb 
“9712 99 | O72 9712} *97 9734) *963, 97%) 9714 G712° O72 971 ef Se Se eee 100} 9612 Jan 7 997g Feb 14); 92 Dec! 108% Jan 
2] 21 | *21le 22 21ig 2114) 2lly 21's} 215g 22 203, 2153! 1,000) Amer Sum; Ara Tobacco ---100 20% Jan 2) 28le Jan 9\| 16 July) 3633 Feb 
*565 65 ' *55 65 “55 65 °*55 65 ' *55 65 *55 20 65 ...! Do pref EE? 100! 59!g Jan 4' 69 Jan 16!| 32l2 July! 65%, Feb 
128%, 129 | 128% 129 | 128% 12914! 12935 1293,’ 1293, 130 | 130 13015 13,000 Amer Telep & Teleg .100' 125!g Jan 2| 139g Mar 7,| 1191g June! 128% Dee 
"145 146 145g 146 145 146 | 145%, 145%, 1474 150 1503, 1504, 900 American Tobacco -100 144le Feb16! 157 Jan‘ 28)| 14014 July| 1613, Feb 
*102!2 103 | 103 103 |*102!2 104 |*103 105 103! 10315 *102!0 105 300 Do pref : -100| 10153 Jan 2} 104 Feb 19'| 100!s Nov| 1057s Mar 
144‘, 14473; 144 144 143 14433*145 l4tle 144%, 146 146) 146)ls 1,900 Do common ¢ “Ma iss B..100) 143° Feb16) 153 Jan28'| 140 May; 159%, Feb 
4liz 4110) Alle 4119) *41!g 41lo! 4112 41iv, *41ig 42 *41 2 100 Am Wat Wks & El vte 100; 40 Feb18)> 44129 Feb 6 27!2 Jan| 44%, Apr 
*90 ‘1 90'2 90191 9053 90% 9014 901, *90 90lo *90 9055 i100 Do Ist pref (7°) vte.100) 90 Feb 5) 91le Jan2l{| 85'4 July| 93 Jan 
*67!2 65 *67i2 65 *67): 68 67 14 6744) *67 65 67's 6712 300 Do partic pf (6°o) vt ¢.100} 66 Feb19, 68% Jan 7|| 48l2 Jan; 67!2 Dec 
71%, 74)g 72%g3 7534) 73'q 7714) 7 TA%, 74izg 76; 7533 «76 71,500 American Woolen -100; 6914 Jan30, 787 Jan 11) 65 Oct} 10953 Mar 
100% 1003,)*10012 101 100%% 101 at 100% 4 s LOL'g 10145 LOLs 1015 1,000 Do pref_-. 100; 100 Jan 4! 10253 Jan 19!) 9653 Oct} 1113; Jan 
*2\4 275) Zig 82%) =*214 Zig} *2l, 23; *2ig Zils 100; Amer Writing Paper pref. - 100) 2le Feb 13 4 Jan 7| 1's Dec} 34 Mar 
*Slz Oly Qi, Dog] *9ag ne *S 9 | *8y 9 *S 9 | 400; Amer Zinc, Lead & Smelt. - 2! 5| 8 Jan 5; 10% Feb 14)| 6'g Oct 1914 Feb 
30 33%;, 33 33 34 34 *33 3312) *30 33 30 3344 300 Do pref. . . - 25) 29 Jan 4! 347%, Jan 14)! 243, Dee! 58!4 Feb 
33 $344) 3334 35 345g 35's] B4le 3484) 441g 34% 34's 34)e! 36,710) Anaconda Copper “Mining 30) 323g Feb28} 41 Feb 15|| 323g Oct) 53l2 Mar 
*92!2 925g) 9212 92! Q2le Y2le' 92 Q2ig| 92 92 *Q214 Q2lo) 800) Armour & Co (Del) pref 100; 92 Mar 5, 931g Jan24!' 88%, Oct; 9414 Dec 
975 10 10 10 | *9io 10 | 934 “e V3, 8a, 83, 9g) 1,750) Arnold Const’le& Covte No par! 8%Mar 7} 15 Jan 9|| 101g Nov| 18% Oct 
94 94 93 94%) 93 3 “9212 95 94 96°5 963, 99 | i2,900 Associated Dry Goods....100' 79 Jan15| 99 Mar 7\} 62!4 Jan; 89 Mar 
$14; 32 ; 31 3175) 30 41 $0le B2ls | 32 32%, «(32 32's} 11,900, Associated Oil, new 25) 28lg Jan 10/ 34% Feb 5); 247, Oct; 2912 Dec 
“1% «62 2 Sho a3 1% 862 *13, = 1% 17, 1%} 1,000; Atlantic Fruit No par lig Jan 15} 253 Feb 20) lg Nov; 31g Feb 
*16%% 17 1653 17 16% i7is) 16% 17 1644, 17ile I6lo 167%} 1,900) AtlLGuilf& Wiss Line 100 133g Jan 2; 19 Feb 25'! 14 4 July; 34 Mar 
*1613 17i2) 17 17 | 16le 1614) 153, 1534 163, 17iog, 17 i7 1,000'| Do pref ‘ -100]} 121g Jan 4) 1912 Feb25 | 6%, July; 27 Mar 
125\2 12519412412 126 |*124 127 | 123% 129 125!2 127'4 125le 12512} 1,200) Atlautic Refining -- -- -100| 123% Mar 5) 14013 Jan 31); | a” Sept | 153!2 Jan 
*117'14 118 | 1L7l2 117124116 L17ls *116 ‘on 2\*116 117 *116 I17 | 100} Do  pref....- ..-100} 117 Jan 23| 118 Feb 7| 5 May; 120 Jan 
*22 2310’ 22is 2% #223, 24 24 23le 23le *22le 24 1,000: Austin, Nichols & Co__No par! 221l2,Mar 3 30 Jan 9! at ee 3512 Jan 
*80 871e] *80 38 *30 88 | *30 88 *80 88 *S0 88 eee ere ee 100! » Feb 26) 884 Jan 24'| 78% June} 89l2 Jan 
453 45g 43g, Ale 4: 45, 4ix, 5, 43, 44% 514 Ole 1,500; Auto Knitter Hosiery_.No par! 4 Feb 6 Sle Jan 2 | 65g Dec} 2814 Apr 
1227, 1240] 121 122%! 121% 12234) 1214, 1231! 122%, 124 123 12412 43/600, Baldwin Locomotive Wks.100; 11853 Feb18/} 131 Feb 7/|| 11012 Aug) 14414 Mar 
"114 «116 [4115 116 (*115) 116)K)*115 1151s)" 4 1L5ie\*1l5 116 a Do _ pref ‘ 100} 111 Jan 4) 12119 Jan12)| 111 Apr| 116%, Jan 
*25 37 *25 37 | *25 39 *25 7. y 39 | *25 39 | Barnet Leather . - ._.No per| 26 Jan 9| 35 Feb | 20!2 Dec| 55 Feb 
16% 1634) 16% 17 | 16%, 18 17ie 17%s 17 17 9,600; Barnsdall Corp, Class A 25; 14 Febl16| 18% Feb 1 97, Aug, 35 Mar 
i4 1414] *135g 137%) Idle 1334) 13% 39 is 14 *13% 13%) 1.700 Do Class B__--. 25) 10 Jan 7} 145g Feb 7); 6 Oct] 22 Jan 
*i1g 1 *! ly ¥1g 14! *\g 4 *lg Vy) *1y ly | Batopilas Mining 20 lg Jan 2 4, Jan17 lg July 53 Aug 
*51'g 55 *51!2 53 *5l%, 353 *5lte Sigh S15 Sl5x] Slie Jilg| 300, Bayuk Cigars, Ine _No par| 5112 Feb28} 59 Jan 5 50 June! 62'4 Apr 
"62%3 S212) 5214 53 *51 53 | *52 53 | *52 53 *51 $3 | 500] Beech Nut Packing - -- ---- 20} 511g Feb27| 58le Jan 31) 481g Dec} 8414 Mar 
56% 571s} 56% 5712} 56) 5675' 5614 57 , ibis 5712) 5673 5714 16.800) Bethlehem Steel Corp- -- - - 100; 53 Jan 3) 621g Feb 5 4i%,June| 70 Mar 
107 107 |*10734 108 | 108 108 108 108 |*107 10% |*107) 109 | 300; Do cum conv 8% pref.100| 105% Feb 4| 11053 Feb 14); 10014 June| 1111, Mar 
941; 9414) 94 94 94 94 94); O414| "941, O5 945, 94%, 500| Preferred new-__.-.---- .100} 9012 Jan 9 97 Febll 87 July} 97l2 Mar 
*5\g S's] *51g = 55g) lg hog! #5 54 5g roa le = Hly) 400, Booth Fisheries. ..-.-- No par 5igMar 6 7ig Jan 6) 334 Oct 7's Jan 
*5 3g] *5lg 53) *5lg 58g! 4g 58g) 4D Bg) 41g 58 qh | -| British Empire Steel_--.--~- 100 4ig Jan 3l 5 Feb 9} 3 Dec 97, Mar 
“ rae se | *54 56 *54 | Do 1st preferred_-_-.--- 100| 53 Feb13) 53 Feb13| 52% Dec; 69!2 Mar 
nen 15 een ae + 78 143, '* 14}o * fi |* 15 7 Do 2d preferred__...-100}) 1314 Jan 31| 157g Jan 11 121, Dec| 26l2 Feb 
110% Lil's} L114 Lil's 111 L114! 110'g 110%; 11Gle LLOle L107 11075) 2,400) Brooklyn Edison, Inc. -.-- 100} 110g Mar 5, 116 Feb 6!|. 10414 May| 12ll2 Jan 
os ao, ie | I es | Brooklyn Union Gas__----100} 1194 Jan 3) 12953 Jan 23|| 10312 May| 128 Feb 
*47\2 5O | *47l2 50 484 484; 48 48 | *4612 49 473, 48 soe Brown Shoe Inc___.------ 100) 47ls Feb 27| 53lg Jan 9!/) 414g Oct| 657% Apr 
*101'» 102 |*100!l2 103 102 102 | 102!2 102!2) 10214 10214; 10212 102!2 i Burns Brothers... .-.---- 100! 97le Feb 26) 107% Jan 18|| 100 Sept) 14434 Mar 
24 24%] 23 24%, 244 25 ¢ 244 25g 24le 2dl2 241, 2514, 10 600 Do new Class B com... nat 195g Feb 26) 25!2Mar 5 2112 Sept! 43 Jan 
*5\y 5le 5ig Gls 53, Sg! Sig 5g GT ity) 55R 3,300 Butte Copper & Zinc.-..--5' 5 Jan 3' 61g Feb 14! 4\4 Oct’ 11%, Feb 
*19 2010] *19 197%! *19 1914! 19 1 *19 19,1 19 19 400 Butterick Co..........-- 100! 19 Jan 3) 23% Jan23 13144 June} 22 Aug 
L714 1714] 175g 18l4} 18 18 | A7ig ISlg) 17le 177s! 17ie 17!2} 2,700! Butte & Superior Mining-- 10] 151g Jan 2| 2033 Feb 15 127g Oct} 377, Mar 
ty 314 2% 27%) #23, 27! 24244 Zig Jig] =FZig = By 300! Caddo Cent Oil & Ref_No par 2 Jan 2 4144 Jan19 1ll4g Nov Vlg Feb 
*BS'g 8334) 34 4 84 84 , 84 S4 S4le 8455! *R85le 85%, 1,000; California Packing....Vo par| 82 Jan 2} 8714 Feb 1 77 Aug! 87 Feb 
25 25l4; 24g 25 241g 24le 2Ale 254 2484 2.5%8| 243, 25 | 18,900] California Petroleum, new. 25| 2353 Feb15| 29% Feb 5 17'g Sept; 29%, May 
ar 100 9912 10014) *99 100 | 99 Y9ieg! *99le 100!2, *99 100 700 Do pref. _.....---100} 99 Mar 5) 107 Jan3l 9012 Sept} 11012 May 
5 5 5 43, 47) 15 £55 475| tle = 45g) 3,100) Callahan Zinc-Lead 10 4loMur 7 57% Jan 9 334 Oct] 1253 Feb 
+43 4475) *43\g 46)2) *43le 4514! *43le 45le| *43l2 44%4) *43lg 45l2 | Calumet Arizona Mining 10| 43% Feb29| 49lg Jan 24 42 Oct] 66 Mar 
*lig 17g] *Llg 2 1a 134] *lly 2 *ll, 2 *Il, 2 1 1,000) Carson Hill Gold__...---- 1 llg Feb25| 3% Jan 22 llz Dec! 5g Feb 
* 1 j *1 1 *le 1 * oy 1 Fy 1 * 55 l : Case (J 1) Plow ._No par % Jan 8 lig Jan il ly Oct 4%, Feb 
+ 24 le « Be T-as 23 | 23 12 Ls *12 Ls Case Threshing Mach No par| 22% Feb27; 27le Jan 26 17 Dec} 42 Mar 
147g, 147% 144, 154 L2Zis 14ls U7, 12% 115 12%| L1le 2!2| 39,400! Central Leather .100 97g Mar 4 177g Feo 13 95g Nov 4012 Mar 
377% 3834) 3555 38l2) S3lg S612] 294 355g) 32 S32) Blix 33 60,8001 Do pref.-_--------- -100} 29\4Mar 5| 44% 28!g Nov} 79%, Mar 
i6', 46) 4615 4714) 46% 4716) 462 467%| 46% 47 | 46! $675) 15,000] Cerro de Paseo Copper_No par| 44% Jun2i| 4812 Feb 15 2612 Oct} 50l2 Mar 
59%, 603; 59% Glizg) 60% 61lz| G60, 61 61 62's; 611i, 62 21,000] Chandler Motor Car...No par| 58 Feb 26| 6612 Jan 2 43 Oct} 76 Mar 
84 84 83 83 | *83 83le] 83 83 *83 8312} 83 83 | 400| Chicago Pneumatic Tool. - 100 81% Feb18) 84 Jan 8]; 75l2June! 90% Mar 
2ZTZi2 27% 27 277%) 27\s 2738) 274 27%| 2714 2758 27! 27%' 16,500) Chile Copper ai aia 2: o 2653 Feb 26 28% Feb15 241g June} 30% Mar 
171; 17%) 174 187%) 17% 18 175g 18 | 171g 1712) 1714 173%; 5,900) Chino Copper - -- - - ‘ 1744 Jan21, 2012 Feb 16)| 14% Aug) 3173 Mar 
*70 Tite) 70% 71 *70 72 70 70 70 7112) 71's 7112 700} Cluett, Peabody & Cc o- “100| 70 Mar 5 £752 Jan30,; 60 July; 76'4 Mar 
*7liv 71%) 7155 7234) 70% 72 71g 7112| 68% 712,) 65 695% 17,600) Coca Cola Covte.....Nopar| 68 Mar 7, 772 Jao 2 6514 Oct) 8343 June 
#26 27 *26 2612) 26% 27 27 27 | 27'2 29 | 283, 315% 31 ‘000| Colorado Fuel & tron---- - 100) 247 Feb15 305 Mar 7 | 20 Oct! 3533 May 
50% Site, 50% 50%] 50ly 5053) 508, 51g, S15g S2l2° 52ty 52s 2.700} Columbian Carbon v t ¢ No par) 49%, Jan 2 55% Jan 18) 41. Oct! 51g Dec 
R4%% 3453 34% 355g S4ls 34% 3455 44% 34% 34% *34l2 35 | 2,000! Col Gas & Elec, new...No par’ 33% Feb26 38 Feb 5': 30% June! 37% Apr 
! ce waeel axeeuae | Computing “Tab-Recesive par; 905g Feb15| 104 Feb 5}| 67 June} 9714 Dec 
63's 65)2) 62% 645%) 63% 65 637g G4l2 64l2 64%g 65%, 64%) 10,400) Congoleum Co-..--.-- par| 45 Jan12| 66% Feb18!| c44!2 Dec} 184%, Nov 
*16 17 *16 17 15% 157%) *16 17 *16 18 | *16 17 100) Consolidated eee par| 1553 Feb29| 22ig Jan14 145, Dec] 39% Jan 
“615, 75 | *64 7 "64 75 | *64 70 | *63 70 | *64 70 aa fh eee 100} 66 Feb 1) 84 Janl15)} 60 Dec} 83 Feb 
oO! 6:334| 623, 63'4) 623, H35ls 25% 6353 63%, 6373) 63% 6344) 12,800] Consolidated Gas (N Y)---100] 60% Jan 2} 67% Jan 23 56%, July| 6953 Feb 
6 618 6 61g 6 615) Gilg Bix) 6 614) 61g 6's! 4,400) Consolidated Textile__.No par 6 Jan 2 8 Jan 5 § Oct} 14! Feb 
515 KO 507g) 4912 501g, 495g 50l4)  490%q ST | 50% 50%) 8,200) Continental Can, Inc- --- 100} 4912 Feb27| 60 Jan 8 ~~ May] 57% Dec 
Zig 744 7! 8 7g 8 7 74% Zig 7hy 715 714) 48,900] Continental Motors...No par 7 Febdils 8 Janl16 Octi 1244 Jan 
"174 «175 17112 174 72\s 174 172\4 17344; 17412 1781,' 17634 17 12,500| Corn Preducts Refining 100) 152% Jan 4 18773 Jan 28 114% July} 160!2 Dec 
35 351g} 3414 35 345, 3478) 345 35 | 35 35%, 35!g 35l2 25,100 New when issued 25 Sllie Jan 15) 377 Jan28 . 2 
35 35la) 34 354) 3312 3435! $4lo 454, 35); 436 | 3S5le 36 | 29,700} Cosden & Co_. ._ No par 32 Febi15|) 40% Feb 5 22% Sept 62'\4 Mar 
63 6414; 62 6312) 63 64 634, 64 64 643, 63le 63%) 7,400) Crucible steel of Ame rica_.100| 6114 Feb18! 71% Feb 7 5712 Sept 84lo Mar 
“Wiles 9134) *91 9134; 903, 91 | *903, 914) *904%, G14, *908, 9144) 400 Do pref _...-100}) 89% Jan 9| 92 Febili 85% Aug] Q94!le Mar 
16), 16's 15'4 161g) *15le 15%) 155% 16 | 15% 16 | 153, 1618; 4, 400) Cuba Cane Sug: ar. _No par 141g Jan 15 18 Feb 6 : Biz Aug 20 Feb 
683, 6914) 66!2 68'4) 67% 6814) 6744 68% 6853 6914) 68%, 693%) 11,700] Do pref ...--100} 60% Jan 4) 71% Feb11)| 3312 Aug} 65!z Dec 
35%q 3614) 35% 36 $512 nt 35% 36 | 3534 365%! 36l2 36%! 12,000] Cuban-American Sugar_.. 10] 33 Jan 4| 38% Feb 11] 23 Aug| 37% Feb 
“962 100 97 97 “97 973, *97 9744) 97% 97%, *97 9744) 200  t aye .----100} 96 Jan 4) 9912 Feb 28}! 92 ‘July} 106 Apr 
Zig 71a) (#747 71, 74g! Zig Te 744 7'4, Zig 75g}: 1,400) Cuban Dominion Sugar Vo par 6ig Jan 22 8ig Feb 5}| 3 July} 12'4 Mar 
*49 51 *49 50 *48 4935; *48 DO *48 50 | *48 50 | > ae 100} 47 Jan 3) 52 Feb 5)! 30 Aug; 58!2 Mar 
69% 70 70 702} 6934, 69%,| *7012 72 *70le 71 | 70!g 7Ole} 1,200) Cuyamel Fruit - --- -No par 687s Feb19| 7412 Jan 3), 54lz July) 7212 Dec 
52% 54 5li, 53ig]) Sllg S4ly) 53g 54g) 54 55 | dle 5515, 32,100! Davison Chemical vtc.Nopar| 46 Feb 4| 6912 Jan 8}| 20% May 81'4 Dec 
*2lig Zils) 215g 215; 213, 211s) #213 22 21% = =214%4) *21!1g 2Zlle 700\| De Geers Cons Mines_.No par) 18% Jao 21) 21% Mar P| 18%; Dec: 28 Mar 
*105l2 el “'#105!2 107 *105l2 107 |*10! 5le 107 107 107 | 10553 10612 600! Detroit Edison - 100 101% Jan 30' 108% Jan10! 1004 June 111 Mar 
17), 17 17is 171s} 17% 172; 17% 174) 171g 173g! *171g 1712! 1,400] Dome Mines, Ltd _..No par 17 Jan 30! 201% Jan 7| 30%, May! 44!g Jan 
*11ly 12° *1lilg 12 113g 11%) *1llie 12 *Ilig 12 | *1114 12 100] Douglas Pectin min 11 Jan 7) 114 Jamil) 11 Sct; 1414 June 
*109 Lll- {| 109% 110 1097 110 | 1093, 1105s) 109% 110 | *109!, 111 1,500) Eastman Kodak Co-_-_-Vo par 1081g Jan 14 11212 Jan 8 89% Jan} 115% Apr 
23 Blo] 22% 22%) 223g 227%) Big 2234) 22% 22%! 221, 224) 1,500] Eaton Axle & Spring. _.No par| 211g Feb 23) 24lg Jan 8) 20 = Oct, 27 July 
130 13012] 12944 13112! 130 131 | 128 129 | 129 131lg| 131% 132 | 12,400) E I du Pont de Nem & Co_ 100} 12614 Feb 19; 141% Feb 1) 106'4 Jan, 148!2 Apr 
61%5 62's} 61% 62's| Glig 61% 62 62%) 61's 62 | 62 6214! 4,600] Elec Storage Battery..No par) 591g Jan15) 64 Feb 7|| 52 July| 67!s Mar 
*12 Zigi 12 12 3: 12 | *12 13:1 °12 #13 | 12) 13 | 500] Elk Horn Coal Corp....-- 50' 12 Feb 8) 12% Jan 8 | 12! Dec] 20% Jan 
*] 133) *1 13) *1 13,5 *1 134) *1 lly) *1 112) ___| Emerson-Brantingham Co_100 1 Feb29, 31g Jan 9 " 53 Dec Tig Feb 
3 23%, 63 | 62 6219) 615s 6214) 62 62%) 623, 63 2,300) Endicott Johnson Corp... 50} 6153Mar 5 6712 Jan 16 587g Oct} 9414 Jan 
*j13 114 [*113 114 \*113 114 j*113 114 |*113 114 113° 113 | 100 Do _ pref Ss 113, Jan 3) 115 Jan17 a30 Oct} 118 Jan 
#21! 2210] *21'2 22t0| *2lle 22 215g 215 8 *21llp 23 *21!2 23 100! Exchange Buffet Corp.No par 2158 Mar 5 22% Jan 12 19 3 Dec 31 Jan 
66!> 67%| 66's, 67%| 67's 67%, 6612 68%| 663, 67%! 67 687) 17,900) Famous Players-Lasky.No par} 61 Jan29 72lg Jan17// 52 Oct) 93 Jan 
sss 9) | *88 90 | *88 893, *88!12 YO | *88l2 90 | *88!2 90 | Do pref (8°%) __...100| 87% Jan28 91% Jan14// 82 Oct) 99% Feb 
*9 lle} *9 Illes, *9lg Llig) *9 1112] *9lp 11l2} *9!g 1119) ...| Federal Mining & Smeit g.100} 9g Jan10) 13° Feb20)| 5 June! 13 Nov 
€4310 45 | 45 45 | *441y 45) 4) *44ly 4! 54) 45 45 | 45% 45%, 500 Yr ea 100} 411g Jan 2| 47% Jan 24 3414 Juné) 60!2 Feb 
ly ilty 11% Lit,! ll Ally} 10% 11 | 11 11 | 1053 10% 2,200) Fifth Avenue Bus_-_...Vo par 912 Jan 3 13% Jan 26 7% Sept ; 1038 Jan 
20513 20634) 205%, 203% 20612 210 |*206 21014)*209 210 | *209 21014; 2,000, Fisher Body Corp_-_--.o par| 163 Jan 23 t+ A Mar : 4}; 140 —_ 21214 Jan 
*99ig 102 |*100 100! *100 100!2/*100 102 *100 102 er | 102 -..--| Fisher Body Ohio pref---.-100 98 Jan 29) 10012 Feb 3S 94 July 103%6 June 
Big Ste} Sly 84 Sly Sls} 8 Sis) 8 8! 5 Sig. 3,500) Fisk Rubber. - -No par} 8 Mar 5 10% Jan} 5ig Oct 16'2 Feb 
47\5 4712) 47 47lg 48 484) 481, 4814) 48 48 47: ‘4 4812) 2,300) Fleischman Co _......No par| 4414 Jan 2) 50% Jan29)| 37% Feb) 4714 May 
a ae 7 21 7 : *7: 721o| 72! 13) 1, 737, 2,400; Foundation Co---- ..- No par| 6612 Jan21! 74% Feb 28 5812 Oct! 78% July 
JW2ig 72's] 71's 7214 71% 72 72 72lg) 72!4 73 7314 8, 2, ow m ; 
97% 97%| 9% 10 | 10 10lgi 10% 101s, 1014 10%! 1014 1014, 5,300| Freeport Texas Co....No par| 91g Feb 4) 13% Jan 7 =e July 32 Jan 
242 «643 «| « *4202«4320-—C*420 43 411g 43 4219 4210' *42 43 200' Gen Amer Tank Car_..No par| 42 Feb21 4614 Jan 2" 381g Oct’ 717s Feh 





° bid aud asked prices: no sales on this day c Ex 300% in stock 
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For sales during the week of stocks usually inactive, see third page preceding 











HIGH A ND LOW 





























M onday, 
Mar. 3. 


& per share 


39 
*73 
91 
*104 

206! 


22 
Li's 


“4014 
43% 


327% 
6543 
2644 
16 
*34 
7% 
114 
#2034 
4\4 
*35le 
2412 
* 1 Ig 
*5le 
*423, 
2278 
! *83he 


11014 *10612 


*71o 
291g 
13 
*79 
37's 
*6414 
69 
13% 
45le 
*1934 
*86 lo 
214, 
3012 
*101 
21le 
69 
3614 
2%, 


|*300 
 *86l2 8714 


117% 
11614 
6533 
17 
6le 
5lly 
151 
;*110 
8758 
*9719 
*87 
627, 


*33le2 


35 | 3514 


50 
1414 
897g 


1634 *16 


19 
17% 
22 
5 
*31 
6212 
2614 
2514 
8lg 
*12 
36 
*108 
100 
8lg 
52 
*121 
*57le 
34 


4013 
3010 
*139 
114 
68 
13 
4018 
47% 
*18l4 
*41l4 
235g 
45 
*14 


Tue oday. 
Mar. 4. 

















2 
925g 925s 


af per share 




















PER SH. ‘Re, 


115% 115 55 ‘. 


& PRICE 
Ww ednesday, i 
| Mar. 5. 
$ per share 
40\0 49 
758 75 
92 ? 7) 
106 *104 
209 207 
ll1'g 11 
14% 1410 
84 *82 
813, Sills 
99! 99 
50 *49 
12 *1110 
36lo *35 
10 10 
2214; 2l'le 
79 *7 57, 
4212 *42 
Q2!e| *91 
15% 155% 
7 *Blo 
15's! *15 
9! *9 
81%} 81 
4010! 40% 
44 44 
50 49% 
3244' 3314 
70 70 
27 2658 
1614 16 
7g) 34 
s *7 3g 
11 11g 
22 | 2itz 
41g 4\g 
3612! 363, 
25%, «25 
Ilo =*ilg 
55g *5le 
43 4278 
23'3 23 
2 85 | *83!2 
108 |*10612 
81g! *75, 
sett 30! 
1314 13 
80 *79 
37!3| 37 
65l2| *64 
6912| *69 
141g, 14 
49 49 
205% 201s 
9) | *8612 
22 21 
301'2' 2712 
102!2° 99 
234% 207 
70 | 65 
97 ies 
37's §=367 
24,4 234 
314 | 308 
8714 *86% 
13%, «13 
11614 
6514 65% 
173g 1714 
653 *6l4 
513%, 51 
15lle 151 
115 *108 
877, 8633 
Q8lo° *971o 
88 | *87 
62 | *6212 
33 | *33 
243, 233%, 
69 *65 
87 *S414 
38 | 38t2 
3914) 39 
3012 301s 
3678 3614 
13 *11 
35 ° *34le 
343, 3412 
5114] 507g 
141, 14 
90 8914 
1612) *16 
20 193g 
187g} 18 
22%4| 2234 
5lg] 45g 
33 | *31le 
621s *62lo 
27 261s 
253g) 253 
Sip! 814 
15 *12 
37 *36 lo 
111 |*108 
100 | *95 
8lg,  *8 
5214! 517 
122 122 
59 | *57le2 
3412! 3334 
403,! 40 
3lilg' 3lle 
143 |*139 
115 {#114 
68 | *67 
133g) 1314 
40 
4812) 48 
22 | *18l4 
45 *41ly 
2334! 233, 
4512! 45 
15%4' 14 
9s! *8 
3 *234 
2 2 
71g, 67g 
195s! 1915 
151 |*150 
1il4) 11 
4312) 437% 
*1o 
93 9234 




















2275) *22 











my 4414 





NOT PER CENT 
” Priday, 
Mar.7 


eT she 
j 3 


"4014 


76 
90 


*104 
210 


1] 


15 


*KO 


s2 


100 


5O0l2 
12 


*35l4 


10 


34 | *8312 
2 107 en 


64%, *64 


68le 
14lg 
45l4 
21 
90 
2114 


*29lg 
\*100 


22 

6214 

357g 
*27s 


311 


893, 


13 | 13! 
él 11635 Li 


6514 
171g 
*614 
505g 


152 2) 134 
*108 


8634 


*971l2 


8734 
6212 


*32 


243, 
66 

865g 
39 

387g 
31lg 
3718 
12%, 
3434 
34 

5234 
l4lg 
90 

16g 
2016 
19le 
4 
473 


*32lo 
*62l0 


271g 
25le 


8l4 


*12 
*36le 
lll 
*95 


*8 
51lg 


12334 *121 


| *5712 


34le 


40 
33le 


14012 
ei. *114 


68 
1314 


| *40 10 
| *47lo 
*181, 

“414 


114 


¥lo 
94 


| 1,900 
| 


Sales 
for 
the 

Week. 


hares. 
6,100 
600 
700 


13,300 
1,200 
37 500 
200 
1,100 
900 
3,400 


800' € 
Gold Dust Corp -- 
Goldwyn Pictures, new.No par 
Goodrich Co (B F).- 


2,700 
§00 
6,200 
700 
900 
100 
1,200 
100 
600 
1,000 
16,900 


2,100 
7.500 
500 
1,100 
9,300 
10,000 
3,000 
600 
500° 
3,400 
200 
2,300) 
500 
12,300! 


1 “500 


5,700 
300 

; 39,300 
1,671; 


20,400 
300 
1,700 


1,200' 
600! 


200) 
| 700! 
500 

400 
2,200 

| 800 
100) 

| 600 
400 
10,700 


1.500 
700 


800 
10,300 

6 600 
ss 3,000 
300 
39,400 
17,400 


1,300 } a 
Middle States Oil Corp- 
| Midvale Steel & Ordnance - a 
Montana Power 
Mont Ww ard & Co Ill 7 


36,200 
500 

| 24,600 
2,700 

| 4,000 


500 
600 





1,800 
11%] 13°700 
444! 600 
oats! ~ 1,000 





PER SHARE 
Since Jan. 1 1924! 
On basis of 100-share lots 





Highest | 





Indus. & Miscell. (Con. ) Par 
Genera! Asphalt 


General Cigar, Ine 

Debenture preferred _- 
Ge ne: ri al Electric 
Ge ne a Motors Corp- 


vimpanaewon No par 





Goodyear 7s & Rub pfivtc_100 


prenns Cons M, 8m & Pewee 


yo Mo Can: anc oa C opper- ..100 
Guantanamo Sugar. -- 
Gulf States Steel tr ctfs- -- 100) 
Habirshaw Elec Cable_N 
Hartman Corporation. .No par| 





Household Prod, 
Houston Oil of Vanes. er 100) 
Hudson Motor Car. 

Hupp Motor Car Corp.- 
Hydraulic Steel.....-.-/ No par 
Independent Oil & Gas.No par| 
Indiahoma Refining 
Indian Motocycle--.--. 
Indian Refining 


Inspiration Cons C opper- —~ 
Internat Agricul C orp 
Intern: ational Cement..No par| 
Inter Combus Engine_..No par' 


International Harvester - --_100) 
Of 


I 
Int Mercantile Marine-~.-..100 
00 


International Nickel vibanad” 25 
Sa ke ae 100 
International Paper---.-.-.100 
stamped preferred - 100} 
Internat Telep & Teleg- 
Invincible Oil Corp----! No par 
Tron Products Corp--.--/ No par 





Jones Bros Tea, Inc 
Kayser (J) Co, vtc..-2 

7S No par} 
a ee my Tire } 


Semeteatt 0 opper PE No par' 
Keystone Tire & wamnneint” 10 
Kresge (S S) Co 
Laclede Gas L (St Louis) ““l00 


Lee Rubber & Tire....No par| 
evegee | Liggett & Myers Tobacco--_100, 





| 245 Feb 9 
salt cs ca he ean aa 00; | 117% Jan 24 

3,100 Lima Loc Wks tem ctf.No par 
6,500, Loew's Incorporated - - 
3,500! Loft Incorporated - - - - -2 "N Oo par 
1,700' Loose-Wiles Biscuit 00 
| 2, 100’ Lorillard (P) 
| ...| Mackay C ompanies 
42, 200) Mack Trucks, Inc-----2 No par! 





| 17534 Jan 5 
117 ~Jan30 


Macy (R H) & es Inc._No par 
D 
Mallinson (H R) & Co.No par| 


hits arte ne armel 00 
Manhattan Elec SupplyNo par 
Manhattan Shirt 25 

Maracaibo Oil Expl_...No par! 
27,300 } 
Marlin-Rockwell 
Martin-Parry Corp-.-.--/ No par 


Mathieson Alkali Works- -- 
Maxwell Motor Class A-_--_100 
Maxwell Motor Class B.No par, 
May Department Stores - --_100 
MelIntyre Porcupine Mines - - -| 
Mexican Seaboard Oil - - 
Voting trust certificates - -- Pt 











No p 
Mother Lode Coalition. No par} 
Mullins Body Corp----/ No par 
OP, IB6..6.04 No par 
Nash Motors Co...-.-.-/ No par 
Do preferred A 


“200 } 
Ta Feb 9 


National Biscuit 
National Cloak & Suit-.-- 
Nat Dairy Prod tem ctfs_No par 





Nat Department Stores No par 
Nat Enam’g & Stamping --_100 


National Supply_-------- 
Nevada Consol Copper- --- 
NY Air Brake temp ctfs N o par 








New York Dock 


North American Co 


Nova Scotia Steel & Coal - - 100} 
! Nunnally Co (The)_.-.No par 
Ohio Body & Blower --.-N 
Okla Prod & Ref of Amer-- 
Ontario Silver Mining 
Orpheum Circuit, Inc 


Se No par} 
Owens Bottle.......... c= ee 
' Pacific Development 
Pacific Gas & Electric 


' $ per share 
46%, Feb 5 
81 Feb 8 
97% Jan 10 

3, 107 Jani) 
ie Jan 26)} 

| ile Feb 7)) 
1614 Feb 1) 
84!1gMar 3 
83\, Jan ll 

| 100 Mar 7 
5134Mar 7 
195, Jan 11 
37 Feb 26 


12 Jan 9 
26% Jan 10)! 
80 Janl17 
49 Jan 8 
93 Jani12 
174 Feb 15 


e 
— 
- 
D 
DBS SU. OV DS 69 We oe OD 8V 200 


5% Jan 17) 
3814 Jan 30 
27% Jan 24! 

24 Feb 3| 
10's Jan 
443, Feb si! 


4%, Jan 7 


314 Mar 7 


94 Mar 7 
17'g Jan 11 


685g Feb 7 
18 Janlo 
8%, Jan 11 
6212 Jan 26 





907g Jan a 
98 Feb 

90 Jan a 
68'2 Jan 2) 
3378 Feb 15!| 
31% Jan 18 | 
69 Mar 7| 
865g Mar 7, 
42% Jan 9) 
44 Jani10o 
37'2 Jan 26' 
42 Feb 5 
13% Jan 18 
3753 Jan 17° 


4112 Jan 8| 
55% Jan 9 
16 Jan 9 
95 Jan25 
1844 Jan 7 
241g Feb 6 
23 Feb 6| 
24 Jan28' 
67g Jan 2 
3114 Feb 7 
63!2 Jan 24 
27'4 Jan 28 
272 Feb 7 
9'4 Feb15 
147g Jan 9 
39'4 Jan 16 


100% Jan 16 
10's Jan 28 
54% Jan 26 
12414 Feb 20 
64 Feb 1! 
37 Febl5 


43 Jan 9 
447, Jan 17 
155%g Jan 28 
115 Feb 28 
7212 Feb 4 
141g Feb 21 
4353 Jan 19 
50 Jan19 
2453 Jan 18}; 
493, Jan 18) 
25 Jan 10}! 
4512 Feb 20)) 
1412 Jan 18)) 
933 Feb 5| 
4%, Jan 14)! 
214 Jan 22)! 
8 Jan 7 | 
2014 Jan 3|| 
te Feb 13)! 
11% Jan 26} | 
47 Jan 10 | 
114 Jan 11|| 
957g Jan 28 | 











* Bid and asked prices: no sales this day. 





Range for Prevtous 





























ED 
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Por sales during the week of stocks usually inactive, see fourth page preceding 


= 


























PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales | STOCKS Range Since Jan. 1 1924. Range for Previous 
for | NEW YORK STOCK On basis of 100-share lost Year 1923. 
Saturday, | Monday, | aa fg Wednesday., Thursday, | Friday, the | EXCHANGE -- 
Mar.1. | Mar.3. | Mar. | Mar.5. | Mar.6.' | Mar.7. | Week. | Lowest Htohest Lowest | Highest 
s Jpr shove s per share | $ per share | $ per sharc $ per share | $ per share |Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\\$ per share|$ per share 
S7lg 8% *7!2 9 *8 9 *8ip 9 *8 9 *8 iS eee Pacific Mail Steamship.... 5 8 Feb18; 10% Jan 9 7 July} 12% Mar 
525 53 5O0lg 525) 49% 51 50lg 53 2 53%) 52!g 527%) 81,200) Pacific Oll................-- 4814 Jan 4| 65814 Feb 5|| 3114 Sept] 524 Dee 
115, 1153) 1153 11%) 115g 1134! lllg 1153! Ilo 115g) 115g 117s} 5,900 Packard Motor Car_...---- 10; 11% Jan30) 127% Jan 7 97g Oct} 15!2 Mar 
*91 951g! *91llp 95lg| *91le 93 | *91 951g; *92l2 93 92 9253} - = esrspesas 100; 92 Jan 3) 95!g Feb1ll 90's June| 99 Feb 
47\4 4814) 46%, 4753) 4613 47%4| 4714 50!g| 49 497%; 4914 4934) 19,500) Pan-Amer yuan & Teans..- 50; 4414 Feb14| 61'4 Jan 2 53 Sept] 93l2 Feb 


45 457%| 4453 4553) 441g 453%! 45 4755) 4614 4753) 46 47 | 53,800  f-  ) Sere 50| 41 Feb14| 59!2 Jan 2 50'2 Oct] 86 Feb 
*3 3lg) *3 31g) *3 312} *3 31g) *3 31g) *3 a Panhandle Prod & Ref_No par 244 Jan 3 4lg Jan 23 lly Oct 614 Apr 
14% 14%) *1414 1413} 14g 143) 141g 141g] *145g 147%] 1453 1453 500; Parish & Bingham_----_! jopar| 13% Jan 2} 15 Feb 5 9 May| 15l2g Mar 

2% 3 253 2% 253 23! 2% 3 l% 63 253 3 47,400) Penn-Seaboard St'l v t cNo par 17g Mar 6 414 Jan 17 Ilg Oct 6 Apr 
*9533 96 | *95l2 96 95'2 9512) 95 95 9412 95's) *9512 96 900| People’s G L & C (Chic)_..100] 9412Mar 6| 98i2 Jan 2|| 86 Apr) 98l2 Dec 
44\2 44!2) 4415 4419) 44ly 4412, 44% 44%) 437%, 44!4) 4412 4412) 1,600) Philadelphia Co (Pittsb).. 50) 43 Jan 2) 47 Jan30)} 41 July; 50% Mar 
3612 36%! 361g 3614) 35'q 35%) 3514 3553| 35l2 3753! 373, 397g| 18,000) Phila& ReadC &Ilwi_Nopar| 35\4Mar 4] 49% Jan12|| _... -...| ___- -_-- 
*53 60 | *53 60 | *53 60 | *53. «60 | *53 60 | *53 war © weumee Phillips-Jones Corp....No par| 5% Feb28, 60 Feb 5||} 55 Aug) 80 Apr 
18% 19's) 18 187g} 185g 185g) 18le 19 1853 193s) 18!2 1914; 4,600) Phillip Morris & Co Ltd_...10| 1712 Feb27| 23% Jan3l ll'g July| 2453 Dec 
3753 3833, 371g 3853) 37% 38 377s 39 39 3934) 387% 395s) 43.800) Phillips Petroleum--.-_-/ No par| 33% Jan21} 42% Jan 30 19%, Sept} 6953 Apr 



















































































9% 97% 9g 9% 95g 8934 93g, «95g 9% 9%) 10 10 3.700; Pierce-Arrow Mot Car.No par 9'4 Jan 2) 12'g Jan 17 6'4 Juiy| 15% Jan 
25'4 2514) *241, 26 24% 247s| 23% 25 | *23% 25 | *23l2 25 1,100 FF eee 100} 22%Mar 5) 305 Jan 17 1312 July| 3553 Jan 
3's Sig 31g 34 24 3 | 23%, 278 25g 27 23, 27g] 14,500) Pierce Oil Corporation.... 25 24 Jani 41g Jan 22 lls July 6 Feb 
26lg 261g *25 27 20 25 2314 25 24 24 24 24 3,900 me Wilesacseus aiabacaiaal 100' 20 Mar 4| 36 Jan2l1 16 Oct] 45 Jan 
61 61 | *605s; 62 601g 6012) *61 62 | *61 6liz; *61 62 700 Pittsburgh Coal of Pa-_--.- 100} 60% Feb18) 63!2 Jan 2 58 Jan} 677, Mar 
*97 100 | *99 100 99 99 | *98% 100 | *983, 100 | *983, 100 100 e Sil adssavacndese 100} 98 Jani4| 991g Feb 8]; 96 Oct] 100 Apr 
121g 12%; 12 te 121g 121g) 121g 127%} 125g 127g) 125g 12%,' 6,000 Pittsburgh Utilities pref_..100 97g Jan22} 12 Feb23» 10 July| 11l2 Sept 
514g 52% 52 52'g 521g, 52 52 5214 527%| 52% 52%! 2,000 Postum CerealCoinc..No par| 513gMar 1] 58le Jun 38 47 July| 134 Feb 
11) 111% *112 11219. *11L 212 ;*11L 112 | 1117 112 11212 11212 400 Do 8% preferred_.-..-. 100} 110 Feb 7} 113!g Jan 7|| 108!2 June] 11444 Jan 
*54 55 53 53 | 53 53 54 54 *54lo 56 54le 54le 700; Pressed Steel Car......-.-. 100} 58%Mar 1| 62 Jan26 4212 Oct] 8l'g Jan 
*84 87 | *84 87 86%, 86%; *84 87 | *84 87 | *84 87 100 SS eee 100| 83 Jan 3) 90 Feb 6]| 80 Oct] 99% Jan 
*35 36 34g 35'g) 33% 3433) 3414 355s) 35 355s| 3453 35 | 11,900 Producers & Refiners Corp. 50 331g Feb19} 431tg Jan 22 17 Nov| 58g Mar 
44 44 44 44! 43!2 4334! 44 44 43t2 44 4353 44 2,300 PubServCorpofNJ new No par; 42 Jan 4] 44l2 Jan 7 4llg Dec] 5llg Apr 
120 12012’ 119ig 11912, 118!2 119 | 11914 11934) 11914 120 119l2 11912; 1,800 Pullman Company---.----. 100} 118!g Feb27| 128 Jan28)| 110!2 July} 134 Mar 
63% 6412) 6214 633g 63 6314! 6212 6312) 6353 6414] 6334 655g) 24,200 Punta Alegre Sugar-_--.---.- 50| 56 Jan 4) 65lg Feblil 41%g July| 6914 Apr 
241g 2473| 24 245g: 24ig 2434: 243, 25 247 25 2433 25 | 12,900, Pure Oil (fhe).........-.-. 25| 22!2 Feb19| 26% Feb 6 1644 Sept} 32 Feb 
98 98 | *97 Q8le *97 Q8l2' *97 984i *97 Q8le! *97 Q8le 100 Do 8% preferred_.--.- 100; 92 Janio|; 943 Feb29)| 82'2 Aug} 100 Mar 
*11l 112tg° 110 111 {| 110 110 | L11tg L111g/*110 114 |*110 114 650! Railway Steel Spring- ---- 100; 106 Jan 3) 115'g Jan25)|} 99!2 Oct} 123 Mar 
*317% 34 | *317g3 3214" 317% 317%) *3llg 34 | *31l!lg 34 | *31lg 34 100 Rang Mines, Ltd_-.-_-- No par| 30 Janl7| 33's Feb15}| 2914 July; 34% Feb 
1 1053! 1013 1133 107% Lilg! 1053 11 107g 107s! 10 1012} 10,500 Ray Consolidated Copper. 10} 10 Mar 7| 124 Feb18 97g Sept| 17'4 Mar 
438% 43125 43 43 43 43 | *42 «443 411g 4219) *4212 43 800, Remington Typewriter_...100) 32'4 Jan 4! 49% Feb 5'| 24 June} 48!g Mar 
*86%, 93 | *90 93 | *90 93 | *91 93 | *91 93 91 91 100} 1st preferred_........-- 100} 91 Jan 4) 94% Feb 5)| 89 Dec} 104 Feb 
*96!2 10112! *96 10l1l2 *96 tte *96 1011s) *96 101!2) *96 10112 _| 3G preterred...c<uccee< 100! 9512 Jan 9} 102 Feb 1 80 Jan} 99 Nov 
"1012 11 | 1053 1053 *1053 | 10% 1034] 1053 1114| 1053 11% 1,500 Replogle Steel____.-_- No par) 10\2g Feb29| 1553 Jan 28 8 Oct) 31% Feb 
5512 56%) 55's 5653) 55l2 5bts| 56'4 56le| 56% 57's! 5614 57 | 10,100 Republic Iron & Steel____- 100) 50'4 Jan 3) 61% Febil 40's June| 66% Mar 
*94% 95 9412 942 Dale Dile *94% 95 95 95 9433 94% 900 Fs eee 100; 89 Jan 7} 95 Mar 6,| 84% Oct) 96% Mar 
"1612 1712 1653 174 161g 1612 1612 16!2' 16l2 17l2 *16!2 17!2 1,300 Reynolds Spring..--.-- No par' 153 Feb18. 22% Jan 7 14 June 297% Apr 
69 6914! *68% 69 | 6353 68% 681i, 6312! 6812 68i2' 683, 691g] 2, 800| Reynolds (R J) Top Class B 25| 68 Feb20| 747, Jan 2 47 Jan} 75 Dee 
*116 ee #1163, 117% *116%4 1173%¢ *117 11712 #117 117% 11734 117% 100! Do 7% preferred_---- 100} 116 ~~ 118% Jan &}} 114 July} 118 Feb 
54 521g 53!g. 52lg 52% 53lg 531g 533g 54 | 533g 53%3| 3,100! Royal Dutch Co (N Y shares).| 48 Jan 591g Feb fj! 40!2 Aug] 55!, Feb 
26 36 26 26 | 25% 26!g! 2514 26 | 25% 2614) 26 2612) 4,100 St Joseph Lead_------- cow 10; 93 Jan 7 27% Feb21|| 17 June; 23!g Dec 
*21g 213! #233 2p ig 24 lm 2: my Qigi 2 2 4,100 Santa Cecelia Sugar...No par 144Mar 6| 2% Feb 13 Itg Oct 5 Feb 
*441, 44%) 44 44 *44 443, *44 45 44 4512 *44 45 1,000 Savage Arms Corporation.100| 325, Jun 2} 64% Feb 4 18!2 Jan| 35l2 Dee 
10112 103 | 101% 102 | 1021g 1021g *102 103 | 10314 10612) 10512 10634! 8,100, Schulte Retail Stores..No par) 100% Feb 18) 109% Jan 4 88 May| 116% Dec 
90 «690 8914 8912 90 90% 8914 90 90 903, 9014 9012! 2,400 Sears, Roebuck & Co----.- 100; 87 Jan 2| 97lg Feb 1 65% June| 92% Feb 
114 116 |*114 116 ,*114 116 \*114 116 |*114 116 | 114g 1141, a 0 Mi venseneatagee 100; 113. Jam 2) 1144 Feb 19}| 106!2 June} 115 Nov 
*47, 5g 5 5 5g Bg) #5 533 *5 5% *5 538 600 Seneca Copper. -----.-- No par 47% Jan 30 6'4 Jan 1) 47g Oct} 12!2 Mar 
*5lp 6 *5le 6 *5le 6 5tg «Ble! =*5%g) «6 | 6 6 200 Shattuck Arizona Copper.. 10 5lg Feb 29 67, Jan 10 5 Oct| 10% Mar 
*38% 3912) *38l4 391g) 37% 38 3914 3933; *387g 39%, *3814 3912 600} Shell Transp & Trading... £2) 33 Jan 5) 4112 Feb 4// 29!g Oct) 41! Mar 
1844 181g) 18 18%) 17%, 18 177, 183g! 1814 183g! 1833 1834: 22,700) Shell Union Oll__...-- No par| 165g Jan 7| 20\g Feb 6 12% Jan| 1914 May 
93% 93%) *9314 *93l4 Q3le! *9314 9312) 931g 94 | *9314 9312! i EEE 100} 91! Jan 4) 95 Jun25)| 89\2 Nov] 95 May 
1214 123! 12 2 i“ 11% 12 115g 12 12 121g; 115g 12 3,000 Simms Petroleum..-...-- 10; 10% Jan 4) 14'g Jan 17 6'2 July} 16 Feb 
223g 2233; 2214 221e' 22l_ 22lo} 22g 223g! 223g V2leq) 223g 24 2,900 Simmons Co..-.-.-....-- No par| 224 Janil| 25% Feb 5|| 22% Dec| 3453 Mar 
217g 422%, 20% 21l2 21 2lle! 2114 227%| 225g 2314! 2212 23 | 46,600 Sinclair Cons Oil Corp.No par} 195g Feb 19} 27!g Jan 2 16 Sept| 39%; Mar 
*82 886 82 82 83 83 | *83 86 | *83 871g! *83 8718, SO. Pe esctccsveeson = 8014 Feb 19} 90 Jan2l 80\4 Aug] 99!g Feb 
2453 2473! 23%, 2419’ 23% 241g 23%, 243%4' 2412 247g! 2412 247g! 7,300 Skelly Oil Co..-..-...---- 23% Feb 19| 29 Feb 4 95g Jan| 35 Mar 
63 4 «=663l2) 63's 63% 63le 64 63 63% 64 641, 6453 6453! 3,300 Sloss-Sheffield Steel & Iron 100 58 Jani4| 67% Feb 7|| 3914 July| 63 Dec 
*83 «487 | 33 = 87 | *83 86 | *82 86 ; *82 87 | *82 2 Pees SD Pi ccececccnsuce 100; 84 Feb18) 87!2 Feb14!| 68 Jan| 90 Mar 
91 91%! 875g 915g 89lg 91 91 9212 925, 95 | 927g 95 | 13,900 South Porto Rico Sugar...100, 67 Jan 3) 95 Mar 6;)} 38'4 Aug] 70 Dee 
13% 14% 14 14% 13% 14 | #14 141g 141g 141g 14%2 141g 1,500 Spicer Mfg Co..--.--.-- No par’ 13% Feb27' 18 Jan 12' 11% June 274 Feb 
*87 884) *87 88! *87 8814) *87 88l4! *87 8712| 87 87 | 100) Ee Mcncccdtccocves 100} 88 Jan31} 90 Jan 2/| 88 Oct! 977, Feb 
ee Ye 61 61 *60!2 71 6012 6012' *6012 71 2C0' Standard Milling. .....--- 100} 55 Janil0} 6212 Feb 7|| 6014 Dec! 9012 Jan 








623g 62%) 60lg 6214’ 60lg 61% 6153 63%, 6212 6334: 62% 6312’ 38,100, Standard Oil of California. 25! 585g Feb19| 681g Jan26|| 47!g July; 123!2 Jan 
3 39 38 3853 38 3814! 381g 3834 38!g 383, 38!g 3812, 13,400! Standard Oil of New Jersey 25) 3738 Feb19) 4214 Jun26/| 307, July| 4414 Mar 


853 
11534 1157g' 116 116 | 11614 1164! 1161 11614, 116%, 11634 *11614 116% 1,300 Do pref non-voting....100) 115% Mar 1| 11853 Feb 1]| 1143 Aug, 1184 July 
60 
































*597% 5973 597, 59% 597| *597, 60 *597, 60 | 597g 57s 300) Sterling Products---.-- No par| 5912 Feb18| 637, Jan 2 51 June, 6753 Mar 
89 8912; 88 8913) 881g 8914) B88le 8912) 8&9 9012) 8934 9144 13,900, Stewart-Warn Sp Corp_No par| 87% Feb27| 100% Jan 12 74 dJuly| 12412 Apr 
*785g 79 78l4 78% *78 7344) 784 7814\ 79 7912| 79le2 8014! 1,700| Stromberg Carburetor_No par; 76 Feb25| 847%, Janil 59l2 July; 9414 Mar 
101 102 10053 101!2' 101 102 1007s 10214) 10153 10314 10134 1025g' 50,175' Studebaker Corp (The)---100' 987% Feb 18| 108% Jan 8]{ 93%, Oct! 12614 Mar 
8% «9 Sle Ola 85g B 7g Blg 8% *83, | 87g 87g, 6,100; Submarine Boat--.--.-- No par 7% Feb27| 12's: Jan 2 7 +j.jJan| 15 + £=Apr 
a 4\4 3% 80 4g 41g 4le 41g 435) 4 a% 3% «= 41g' 26,100! Superior Oll_....-..--/ lo par| 2%, Jun 2 4l2Mar 4 2 Sept 63, Feb 
*31 34 *31 34 *31 34 *31 34 *31 34 | 34 34 100; Superior Steel..........--. 100; 3153 Jan 2) 347% Jun 9 23'2 Oct; 34 Mar 
*214 212) 214 2% 2% «2g 21g 4 =2t4] = F21g = Qle) =*21g 0 Qi) 600! Sweets Co of America----- 10 2\4 Feb 28 3 Jan 2 1 June 4 Oct 
83g 83g) 83g = 83 814-8 3g 814 83g| 814 84 Jin 8 6,600! Tenn Copp & C___....No par 7igMar 7 9% Jan 5)) 8 June} 12% Feb 
431g 4312) 42% 43 233 43 42%, 43 427g 4315) 42 4214; 27,700) Texas Company (The)-_.-. 25) 4llg Feb15 one Jan 30| 3453 Nov! 527g Mar 
6314 6334) 61 6173 6lig 6158) 61 6l'2 Glia Glle) 61l!g 61%, 2,400) Texas Guif Sulphur. -..-.-- 10} 61 Jan 2| 65t4 Jan ll 53\4 July! 65 Jan 
10% 11%! 9 10%; 10 10\g; 1014 10! ta} 10'4 11% 11 114, 32,300) Texas Pacific Coal & Oil... 10 9 Mar 3 1514 Feb 6) 5le Nov} 24l4 Feb 
141 14114; 13814 140 138 138t2} 139 141%, 140 1403, *140 142 2,600! TEE Cl xccncconcnes 100; 120) Jan 5} 151 Feb 7\\ 94 July; 144 Mar 
38% 3914, 38 39 *38 39 *38l2 39 | 387, 387%; 387%, 3918) 2.300! Timken Roller Bearing.No par| 37% Feb18) 41 Jan 7\| 33's Jan! 45 Mar 
6312 633%) 61%, 6312} 6212 63%) 63 633g) 637, 66 | 6473 6573, 43.000! Tobacco Products Corp.--100| 60!2 Feb 18} 70% Feb 5| 46%, Aug! 78% Dec 
8912 897g 89 897g) 887g 89%) 885s 89 89 8934' 89lg 8914) 6, 189) . Se Bisccccesesx 100 88 Feb19) 91’ Febil}| 76le July! 927g Dec 
115%, 117 ,*116 11612) 1164, 117 | 1163, 11814 ‘*118!g 119 | 118 118 4,400) ,.. =a 100, 113. Feb 19) 11814 Mar 5 | 10444 Feb, 115!2 Oct 
414 43% 41g 433 4ig  4lg 4's 4% 41 4% 41g Al, 16,000! Transcontinental Oil_..No par' 4 Jan 7 6% Jun 21" 1'4 Oct’ 1412 Jan 
*40% 41 4014 4014) *3914 4014! 40 40 | 3912 40 3912 40 900! Underwood Typewriter... 25) 391gMar 6) 43 Jan 9|' 357, Aug} 42 Dec 
*60 61i2} 60 £60 59 59 | *53 60 | *58 60 *58 60 300' Union Bag & Paper Corp..100| 59 Feb26) 645g Feb 9)| 50 Oct] 77! Mar 
*96 97 96 96 *96 9619! *96 9612 97 98 98 OSl4 800! Union Tank Car..-..-.---- 100; 94 Jan 7} 102!2 Jan 3 81 Feb| 993, Mar 
*106 108 |*106 108 |*106 108 107 107 ,*106 108 |*106 108 |! 100 FF eee 100} 10614 Feb 18) 10873 Feb 2); 106 Sept) 112 Jun 
34 34 *331g 337g! *331g 3312! 331g 3313) *33 34 *33 34 200' United Alloy Steel... -- No par| 32 Jun 3) 37 Febilil 29 July! 39!2 Mar 
79 7973; 78le 79 *73 78l2| 76 78% 76 7712) 77 77 1 SBe) DRE Bc ccccccocccss 100} 76 Mar 5, 86 Feb 4/), 7414 Oct] 85%, Feb 
*47i2g 48 *47l2 48 4719 47%4| *47%g 4712) *47%53 4712| *473g 47le 400) Do Ist preferred ---.--- 50| 47le Feb26| 487%, Jan li 46'4 Feb) 49 July 
#190 194 | 190 19012)*190 194 |*191 194 |*187 194 | 191 191 300! United Fruit........--.--- 100} 182) Jan 4) 201l4 Jan26)| 152!2 Jan} 187l2 Dec 
70 74%) 74\2 78 | T5le 77%| 7Alg 7612) 76 77\8| 76 77 80,800; U S Cast Iron Pipe & vey -- tee 64 Feb27| 3845 Jan 9 20 July| 69!2 Dec 
*8612 87 8634 8712) *86 87l2| 8712 871i2| 87 8715! 873g 873% 700) } eer 106 81% Jun 15; 89 Feb27!| 64 June| 87 Nov 
hn Pee eae paleo’ aoen -| P Ee aes. | U 8S Food Products Corp. “100 53 Feb 20 41g Jan 3 2'g June 612 Mar 
187g 1873} 18% 1834! 18ls 1914| 191g 20!s| 193% 1934! “1914 19le “4, 500 U S Hoff’n Mach Corp_No par 1712 Jan24| 20igMar 5 13% Oct) 25 Jan 


754 7634! 74ly 7653, 743, 75l2! 7453 7534! 7514 7753| 7653 7733) 55,700) U S Industrial Alcohol_--.106|) 67% Jan14) 83% Jan 31 40 June); 7314 Mar 











#101 4105 |*101 105 |*101 105 |*101 105 (*101 105 |*101 105 et Ciivcccesosnneene 100} 98 Jan 3) 103% Feb 7 9514 June} 101 Mar 
101% 1017s) 10012 1013s, 100'4 101 | 10073 101!g° 10112 102 | 101 102 } 2,700) US Realty & Improv't----100 99'g Jan 14) 107% Feb 13 88!g July| 106 Mar 
104 104 103 103 | 103 103 |*102!2 103 | 103 103 | 103!2 103%2) 900) lf Se 103 Mar 3} 109 Feb13 97!2 Aug} 108%g Mar 
33 35'4! 315g 3353) 33 3312! 321, 33%! 3314 34 34 34% 19,500) United States Rubber_---- 100) 3153Mar 3) 42% Juni2}; 3053 Oct) 64% Mar 
82 83 | Sllzg 8412) 83 83%! 8314 8314) 8312 85 85 8514] 4.000/ Do Ist preferred___-._- 100| S8llgMar 3! 944% Jan 10]} 76% Oct] 105 Jan 
*21 22 | 22 22 22 2214) 214, 2133) *21 22 | 22 22 600) U S Smelting, Ref & Min_. 50) 20!g Jan 18; 23% Feb15 18% Oct 43% Mar 
*40 4014; 40 40 *40 4014) *40 403,! 443g 4443, *40 4044) 200) 2 ee, 50| 39!2 Jan 8) 44%3Mar 6 38% Dec} 48'g Jan 
103% 104 | 10212 10334) 10212 10314) 1025g 103%, 1034, 10414) 10312 104 | 65,100! United States Steel Corp. -100 98'g Jan 3) 109 Feb 7 85le July} 1095g Mar 
1191g 1191g 119 11913} 119 1191g) 1193, 11933! 119 11933! 119 1191s! 2,400! Do pref.......--.-.-- 100; 118% Feb 1) 12012 Jan 14); 116's Aug} 123!2 Jan 
6573 66 657g 67 67 6714. 663, 6733° 67% 6712! 6612 6714, 3.600’ Utah Copper..........-- 10' 64 Jan18 68 Febi5' 55lg Oct’ 76!2g Mar 
22 227%) 223, 2334) 221g 23%) 22 2275| 2212 23 | 231g 23%,) 21,500 Utah Securities._......-- 100; 165g Jan 4) 24!2 Jan 16 14 Oct] 24%, Feb 
3014 3010) 301g 3012} 30% 31 305g 307, 31 311g) 31 31 5,300 Vanadium Corp-----.-- No par| 2914 Feb18) 38l2 Feb tl 2444 July| 445, Mar 
3% 378) 2 33g Zig 23% 214 2le 23, «=2ie 2%, 2%g| 20,800 Virginia-Carolina Chem-.-_100 2 Mar 3] 10% Janil 6'4June| 27 Feb 
91g 107s) 7ig = 934 753 8 7% = Bly Sig 93g] 814 85g) 42,900 Be  , cpicesanese .-100 7igMar 3) 34% Jan 2 17 June} 69 Mar 
Illg 117 8%, lie 91g 10 93g 934) 97 yt 10 1014) 21,700 Vivaudou (V)-........- No par 83,Mar 3) 16!g Jan 26 12 Oct| 23 Mar 
*15'4 1534) *151g 15%) 155g 155g) *151g 15g! 1L5lg 155g! *151g 1512) 300 Waldorf System-_.-.---- No par} 15 Jan 4| 15% Jan 22 145g June} 20 May 
171g 1712} 17 1733} 17 1714} 17 1814) 18 183g, 1814 18%) 20,100 Weber & Heilbroner_..No par| 14% Jan3l| 18%Mar 7 12!4 Jan} 16% Dee 
*37 40 | *37 40 | *3712 3812! *3712 3812) *37 38!9) #3719 38l2 | Wells Fargo Express-.---- 50} 35lg Jan 19) 39% Feb 11 33. Dec} 105 Mar 


*10814 110 | 10914 109% 109% 1107 
*92 941o) 94 94 | *92 93 
585g 6043; 5973 6114; 607% 61%, 


109 109 
*93lo 94 
6014 63% 
26 | 


#109 11012! 10933 10934 1,400 Western Union Telegraph_100| 107 Jan 3| 113 Jan 30) 101'g July| 11912 Feb 
9212 9314) 941g 94lo/ 700 Westinghouse Air Brake...50} 84 Jan 2| 96% Jan 28 76 July; 120 Feb 
613, 6233} 621g 6212! 89,800 Westinghouse Elec & Mfg. 50} 585sMar 1) 65 Jan 22 5212 June| 67!g Feb 



































263, 263) 261, 2614, 26 2614| 25% 2614 2612) 26 261g! 4,400 White Eagle Oll_...--- No par| 255 Feb 19) 29% Feb 6]| 20 Oct] 30% Mar 

577g 58%3| 57% 58%) S7l2 58%4| 575g 5814! 581, 581y/ 58 5814; 8,900) White Motor_._.-.-...-- 50| 53. Jan2i| 59% Feb11|| 45 June! 607 Mar 

ox oy apiglliinn: Flee aioe Pian, Tiel: Bei ae ect RD No par Tp Jan 7| Lg Jan22 % Oct} 1 Nov 

“<_< 2 3 3 253 3 23, 2%: 2% 3 3 31s] 13,300 Wickwire Spencer Steel... 5; 2%Mar 4) 5 Janil 2 Dec} 14 Feb 
115g 11%) 1153 12 117 121g} 1214 1212} 1214 12%] 1214 1253) 35,000, Willys-Overland (The)---- 25, 10 Jan 10/ 14% Jan16)| 5 June! 11% Dee 

85 85 | S84le 84le| 85 8512] 85 85le) 8512 86 8553 85%) 2,000; Do pref..........-..-- 100} 805, Jan 2| 88 Jan15'| 42l2 Jan| 83 Dee 

*18 1812 *18 1812; 1612 18 : 2 | 17 71g} 1712 1712} 1,500 Wilson & Co Inc.----- No par| 161gMar 4) 28 Jan 9|| 19 June) 42% Mar 
#294 298 | 294% 2971 #29715 299 | 298 298%! 299 310 | 31112 321 2,900 Woolworth Co (F W)----- 100) 280. Jan 4/ 321 Mar 7|| 199!g Jan| 290 Dee 
#26 2712} *26 «029 | *2612 29 | 2712 2712; 28 31 30 3012} 6,800 Worthington P & M_.---- 100} 25% Jan 4| 31% Jan 9|| 197 Oct| 401g Feb 
*111g 11s} 1ll_ 21tg) *11%q 1lt2| *11%q¢ Alte} Lllg L112} *1114 11l2 200 Wright Aeronatuical...No par| 114 Feb28) 1312 Jan 3 814 Jan! 13! Noy 
38 38 | 37% 38 | 37!2 38 | 3712 3712] 374 37%) 3714 37% 33,800 Wrigley (Wm Jr) ___---! No par, 374Mar 6; 40 Jan12)| 37% Dec| 401s Dec 

68 68 ' *68 6812 *67l2 68% *68 6812 g! 6712 6712! 67 671g Youngstown Sheet & T No nar 67 Mar 7' 70% Jan 7 62 Oct 80. Jan 








® Bid and asked prices; no sales om this day. z ~~ ¢ Ex-dividend. 
a Prd 1, dividend in shares of United Cigar Stores at the rate of 38.8 shares for 100 shares of United Retail Stores 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


bonds 
_ for income ané defaulted bond 
& hange method of quoting bonds « was } changed ond prices are now * “ens interest”. except 

Jan. 1 1909 the Exc ng 
























































is ‘ Range 
3 BONDS. | £3) Price | Pe . 3|| Since 
amy 133] price Week's | 8. yo N.¥.8TOCK EXCHANGE | $5 —s Last Sale |}&2\| Jan. 1 
Sri T = + “ = = Aaya 7 ~~ -é | Siti! —— 
rt EXCHANOR | 33) [ritw | sawe | Ea bthnndee on boamen a ae ol | 
ai 1 k ending Mar. 7. s&) Mar.7 - see Et Oe — meee | mien Bid Ask ~ nine | 70 T4\s 
* $$ _—— |——|___ y ou igh , 1933|M S| 73le 7410! 73%, “sil 8353 85% 
Lou High No. |\Lon H 30-yr Ist g 48...€1933|M S, 7312 a8 23 ! “8 
U. S. Government. mai Ask ; 581) 9s 992% 25 poy danny iy Ally Am _1955 ry ad od on +4 roa 2 991, 99h 
Aberty Loan P . Sale 9 99'se, OS . : te oc [aN ta 5e__.1946 : Zz . a . 93 ee. ie 
vas 1.1 an 1932-1947 3D O8**22 | iJ a Feb’24 OS *a5 99% Atl peaee & Ser tes &. es 1944/3 3) 91%, 93 oe a i] % 99 
Conv 4% of 1932-1947. -. : D on Sal 98? 99%a9/1174)) 9870 Sean et wear 5sSeriesB... 19445 3 98 a pty “87 6|| 8612 88 
See SS tee thy 1b Gl aeaeel Bae ten ee Atl Coast Line Ist con 48. .h1952 mN| 1008 107 106%; 1063; 32|| 106% pt 
o 932-1947 ) , : = 934 7 
pond Liberty Loan ale | 982 0s 2486) 954m 99% | Genera! unified 4)4a..-- "1964/3 "Sots Sale | S6i: gos] §|| BON BOT 
4% of 1927-1942 oh O29. Bale | 98ts, 99sc/24H81| O8+se OOMee La N coll old 4s___....a1952|M $| 8155 Sale | om oenl 5\| 75 77% 
sonv 44% % of 1927-1942 , ce _ - eee 1948/53) 3) 76!2 77%) 75 weal. Wo w< these 
Thing iberty Loan a S. of Sale an 1010) .00'4776!' 99% 100's3 —s ee 1948) J 2 8° 2 781; AUS ie 30! | 775 801g 
4% of 1928 aa (asad ; < id 1st @ quar 4s 1949\|A O 15'4 ' 93 | eee 
Fourth Liberty Loan ©} 99.00 Sale | 98 99% :|5279)| 987ss 99a Aa NW let pug Be 1941/5 3] 94%, 97%) 96t2 Dee's3)----| 
4%% of 1933-1938 4 on sal 99 100"22'1156); 99*%2100'423 | A & | | : | ova, 973,| 122 } 961, 97% 
Treasury 4)48 1947-1952... G31 ~ . * 1041» July'23 si -||Balt & Obto prior 314s 1925/5 3} 9712 Sale | 96 Feb'2s....|| 96 96% 
2s consol registered —— a 3 103 July’23 "Restetered.. R1925\Q 3) ---- Sale | 82 83% | 127)| Slig SAls 
2s consol coupon = . S r 104. May'23 Ist 50 year gold 4s kK1945\A O| 83%, Sale | 81 81 | 1 80 A 
4s registered 9285/0 F 103 July’23 " Resietared _. EI94S'Q J conel Se 861,| 76 | 82% 88l2 
48 coupon cone a ; 100 = Aug’23 ene 4\és ---1933/M 8} 861, Sale A 86 | 47/| 83 88 
ee aaee eae oe “1961 \G M91 93 | 9412 Apr'22 Refund & gen 5s Series A_1995 > eae” (let 57}| 1008s 10 
Panama Canal 3s gol “gest Geshe } 9914 997 i0 year 68 1929). | 3, 97 | 968 97 | 4 9514 2 
d City Securities. | | , 991, Feb’23 eat ann “|| lO-vear ¢ y Ist g 3548-1925|/M NW] 96% 97 | 96% ' 50) 79 81% 
State and 448 Corp stock.1960,M S) 99 oot 907, Feb’24 99% 100 PJ 4, 4 -J a ht 4s _1941M N} 802 Sale | = as 88, 9612 9712 
" 4148 Corporate stock - ao ny 0 yout 9034, 99% Feb'24 90% 99%s Aah bh fe ist gold 3148- 1925) J . oo" — erie 68 31) GoM oo%e 
444% Corporate stock - - - - - 1966 03 103% 10312 Oct'23 25, 103%! ‘To! & Cin Div Ist ref 48 A_1959| 5412 62.| 60 Feb'24....|| 60 6 
forporate stock ....-1971)3 D) 103k , oy 3 | 102%, 103%) ‘Tolé& ae ate ' 989\5 Dl) 54le 62 0 . le 9@1 
} rp meceredenmarage arts ky fly 102% Sale |102% 102% 102% 10312)|\Battle Cr & St a saan 3) 89% 90% 901g Jan’24 ---- ventg — 
gicat corporate stock.....1965|9 D Oga Bale’|108% 103%, 2)| 10s%e 10s%s|| Beech Creek Ist gue 1936/5 3) _- ae weeeeeioo" ide! sedih 
: by$ Corporate Sluck . + ~ a: . % "oan Y5ls Feb'24 + baat ay — “- roid 58 19363 «J3) 91% eet suly'a3 -|| se2° $21 
4, Corporate soe) fd eth 4 | Ole Feb'24 Dole 9G8)) 2d suar gol stg 3'48_-.b1951/A O| 75%, 2 ‘eb’24 ___.|| 90% 2 
po et arena 1957/M | 102% 103%! Oot, Jan"24 96%, Ms!) Beech ¢ eon ae al oo” oa? so ae oe 
4% Corporate stock 1957/M8 % woe! "onl Gan penne 94% + phy pf Line lat 4s 1955/F A) 63 G5l2) a a 88% ~4i| 8812 89 
om Cerparniec tack ree... T8881 & 1031, Sale |103!5  103!,, 4 Ont 10a%el latte: & W Ist gu gold 48 ..1938|J J| 89 90 00 Jan'24 || 100 100 
41; % Corporate stock . . ..1957|} 254 103% 102% 102% «4 | 102% 103% sh P gen gold 5s..1937|M §} 99% mig sb'24 |, 87's 90 
41% %, Corporate stock _-_-1957|M N 1025 10: 85% Feb'24....|| 8512 86 [Buffalo R & P gen ¢ 1957/MN' 88 88i;| 881, Feb'24 ““sl) 95m 9712 
34%% Corporate stock -. tity = 85 10212 June’23 ____|' ---- ---- ae yé ioe Ist 58 1934 A O; 9654 9914) 97 baie | . 
New York State-—4s_----. tH Roe --, 10212 Jume’23}_-._|| ---- ----|/Burl C | ; 981. 9875) 19 | 97% 9 
ene Dngrovemnses S.-- tonalite & 110 11214 Juby'23)_.--|| --0- --0- Ja Sou cons gu A 58-.-1962|A 0} 9812 Saie 12-1128, 31)/ 112 114s 
Highway Improv't is seasinn s! 10412 Apr'22 | Roeceadmmeiegees | [Qaaeds & North deb s f 78. 1940)J ’ tot = +7 a 111%! 17) | *Eie = 
ighway Improv't 44B- - aata Ral, 7lly Oct'20 |) eee ooee ae pea b 68 1946) J S See js 1 78%, 
Veginia $40.0 = map oO | FR 6 tong by a She ee | eee ren'n4| 6) 90 4 
2ulic st gold 43_-..1932)M S| ciate’ | Sane 7) ‘8 
Foreign Government. 927/F A| 1013; Sale 1011s 101%; 150)| Mot ga “IIS ere c ghey 4s-.---1949/3 J) 70% Sale oon o3is r 92% Q4l2 
Atgene reamary 5-190 a SNe “bi Ze Ns A) FONE BA Ia Cent ot 4a 19401 Bl or “ariel gris gu) 36) 96" 90M 
2 » Treasury 5s te - Sale | 88 De | fag , 1952\3 OD) he © ee i} gl 
pron eng Bb 7swi 1943 J 4 1008 aoe 1007 10114) 265 5| 97 1011 “| 68. Pan a i. rot -_19811/J3 DI R2 x4 | 81 to ea | 67 71 
Belgium 25-yr ext 81748 £-1945|9 81; Sale | 98 O64 -51)| 96% 98 licart & A YUP Ist @48__-1948|\) D| 68 70 | Sar. seis "i0)| 50% 60 
5-year 6% notes____- Jan 192 414 J QRly a 101 1021; 119); 97 102 alc Yent Branch gad K 1961/5 3) 5812 Sale | 5812 in | a er 
20-year sf 8s. _- --- 19411F A 4 Sale (109 109 | 21]| 10835 oahe |jCent iy a 1930 -1930/M $/ 9312 -..-| 93% Feb'24|_--|| 99% 101 
Bergen (Norway) ef #o.--..1940/M.N) 109 Sale (109 104 21)| 1082 1114) Central Ga iat gold ba pl94s\F A| 90% --| 998% ve pote|  B2\| 95l4 97 
Berne (City of) sf 6s 2 ee N| 88 Sale 87% 88 | 48)| Fite mn \¢ portal A: 5g....... ..--1945|M NN 35% eon 10004 101 | 24|| 100 10112 
ia (Republic of) 88- pod > . G 764;'  34!| a2 - *\ rcanmnenréa.:. Sane 1000 2 4 ate Sey ates 
a (City of) 15-yr 68. 1934 MN ne | 53, 03% 82 oy . jy Langella ae 1951/9 D 771s a i Ons) ----1 95% 97 
> on Je . —¢ 56 || 7 ” > = Ae J 9! 2 secs 
Brazil, U S external 88 _..1952|3 D, 785s Sale | 78lz “9 | 56 | 94 97%!! Niac & Nor Div Ist @58..1946)5 J 9214 ---| 94 July’23).-.-|| ---- -.-- 
7s (Central Ry) ------ oO 97 Sale | 97 Yil4 8 | «¢ 1011 Ga & Atl Div 5s 1947/5 J — | Feb’24 | 4 
7 48 (Coffee ang y gir O| 997, Sale | 99% 100 4 ae ‘on . Saunas Divuos 5s _1846 5 J) + a 928, | | Sore Feb": asin 917, A 
g 5s 25|| _9¥l2 ; 937|M N) 4] 9212 do 
ence rnern ne n+. 1983/8 O| 90m Gale 101 101%! Sal] 200% 102%4|| Mobile Division | Coold Ge. 898713 31 106° Gaeilge 206% | tees tee 
----- 58... _......---1929]F A, 101 Sale | 997 1001; 176 | 994 10014) Central of N J gen gold 5 k1987\Q J 98 -|104  Feb’24)_---| 85 8712 
Sapam ee -1952|M N 99% Sale sea” 10412) 21|| 102 041g Registered - as -- teenie A| 85i2 Sale | 85 8512) 51) s 
Chile (Republic) ext s f 88..1941/F A 103% Bele |102% 103141 $7|| 10212 10312) \Cent Pac Ist ref gue 4 -k1929'J D] 9112 92 | 91% eoni|__.°i| Bite st 
"External 5-year 8 f 88... “Tod2|Mt NI '95ie Bale [9511 96" oe ane teat Through Be L Ist gu 4a... 1954/A O} Site ----| 82 Peb'24\_227|| 11514 116M 
weeeeccore- br rr 04! 18 é a ee 936 J - =) 
$6-your si e...-=-----. 1951'0'D) 42 wale) aly 42°] Soll Ale 100 ee eee cade impe aa 192019 3| ‘dete : we ee S| ee ee 
: 51! : ’ 107 Ches o : ¢ Ni 998 100 JUS4 | 
Chinese (Mukuvang Ry) 58 - 1945'A © 108 Sale 108 108 8 943, 96 | t nsol gold 5s 1939 M 99 Dee’23 i a eco -s2- 
istiania (City) sf 8s. be 5le Sule | 95l2 95! 8 ~P ist co 1939|M N| -..- _. | “Bain “BTle 
Colombia. Sieeaet i: 19441) S B71; Sale | 871 | 3% al ouubant 4s. 1992|M S| 85 Sale | 7. jan'2|._>-|| Sate 
Copenhagen 25-year 8 {5 1944|M S| 95lo Sale | 945% = 95 90 92ig\| tered ee 8) cece cane! 8910 90 3)| 88% 2 
ie Sewer : : seihe 90 Feb'24 | 9 o'4|| Regis : 148..1930|F A! 897% Sale eed 2); 887g 92% 
“BRS AERO A) in Bal Mh P|) Me | geet io? 9) A aS saga) a a 
External loan 4348_..-- 917% Sale | 917% 9214) 338} : falley Ist g 58-----1940/J 3} 931g 9314 78 3 | 10|| 78 78 
-1953/3 J| 91% Sale | 91° 95%; 44|) 94 9558)! Craig Valley Ist g | 81 | 78 78 
ap 5 » | 9 9544 : . s.1946)J 3| 79 : 3%, Slle 
Cuschnaiowsak ( (Repub of) 83.1951/A ©; Bite Bale | bts 107 2| 10612 108 |) Potts Creek oe 1989/3 J| 80%, ---- ie 4 * 76 
Danish Con Municip 86 "°A".1946/F A, 106% 071, 10612 1061»! 5|| 10612 108 | R & A Div Ist - ~ "198919 J} 75l2 ...-| 76 Jan'24)_- _ so 
Series B______- -- 1946)/F A) 106% 1 2 10712 107% -2g| 10714 1091 2d consol me ca bs _1941|M S| 924, _...| 93 Dee'23) _ - “all “35° ie 
Denmark external s f 8s gia : 4 a Hh poe | 94%; 95%! 57 A 1034 | warm Springs V Let ¢ bs. -1949/A O| 5712 58le 57t2 aaa a. 
ear 68. ....--- opal 997% 100% 101 Feb’'24\.__- thic & Altor ———. A i: 23] ~~~ : . 
Damian pom Admst aatyts m a a7 Sale" 871, 8734) 23 | a" 28% | asennad Gas t0ab teserent ore 508 = i pep'2d . a ba ‘ A 
OEE caccnpesestéess > f » | 93% 9414) 142}) 9e > i 23 interest_.|_._.| 50% 56 | : 2'| 30% 40% 
Ese OE a a dak gat Beal eM gaan a nee foe Gal | io Toe |) SO at 
40-year 68__. y ¢ 1, Sale | 88 SSly 52}] ‘ | sf lu Div 3! 58 1949 sé 2 | 1 28 86 8935, 
-1953/M 8} 881, Sale | 88_ ORI | 92i2 9812)! Chic Burl & Q—I 5g Sale | 865s 8714 
54s trust rects. ---= 957% Sale | 957. 9812) 389 2 Al inn hn 1949/3 J} 86% 3 2|| 9612 97 
25-y 8S..1945|M $| 95% Sale | 9! 9434) 512|}| 90  9484// ~ Tinois Division 7] 968 -| 96%; 96% 
French Repub 25-yr ext C DD, 921; Sale | 92), 9434) 51 991, 101 Extension 4s__.1927/M N| 9684 _- ; Nov’23 kee ai ae 
© nal loan 7 %s_.1941/J3 }| O24 4 : 1007s! 693 Y9lg 1015 | Nebraska 1927 Ni 95%, _._-| 96 No -; 4 
Gt Brit & Irel (UK of 5448-1937 2 eae lee (tare 59|| 1061g 110% Registered - “1958|RA S|} 85 8535) 85 . il| 97 ool 
ap-sete cony 5)48......-ESeey A) 10e% Bale | 83% «© 8a7l os | 76! ried | | General vaerrerses*s -1971|F A} Se See ren ot Ss 5512 
ee ,, 195% z Sts & ana ( | 88le 9: Ist & ref 58 — . , 53 551, Fe ~ 
Greater Prague 74s - 91 > | B8le 8914) 18 1 58...1927|A O| ___- , _|| 10414 104% 
Thely Cbned Ob Gar Gicateesle Al gett Gane ze ee Sl tee ore oe Coe a Sate oe 6s___1934/A O| 1Odis 106 106% jr enl iall 76 782 
Seetelaeties Tine tite tee | te Gee 96% 971s G13; 97ig!| R (nei co) gen 58-1951|M N| 765s Sal 9212 92to|_-18|| 91% 

» Govi— f loun 4448-1925 i ae 97 | 148]) 91% 97iog EF mR 5 S2|M N| 9212 93 | 92le J > 537, 
"“Gocond series 4340..-.--- £2 a a giz 8144 /Chie & Treat West 1ot 4a 000 M $| 5il2 Sale | 32? webrasl. || die BBde 
Setnee cee® @2-.-.....--2eebie 3) 7s Sale | 87 88 | 50] S5lz we te ge alle - 1061s) 1|| 105% 108 

cea re RAN SRE Say 8S Pal Smet me gi A A 
Lyons (City of) 15-yes _1934|M NI 7454 Sale | 7434 76%) 4: : F z gold 58. ._----19471J , 2° Feb'24 82 . 
M filles (City of) 15-yr 68- 1934| = 35, 30 Dee'23 esse fea Refunding gold 58--- --1947/5, 3} 81 85 | 82 ‘ gar le 84 
os Irrigation 4448---.1943)M =) a 4 | 51 Sit i | 430 S112), Refunding 4s Series C - - 1966/M N 8255 83 | S2l2 = . r+ 9734 
Mexico—5s of 1899_____--. 1945| hy Zi 25° 28°) 27 Feb'24|____|| 260 29 General 5s 4 pemee se? S 196615 J) 96% 971s! 9612 ‘. al ie le em 

a a onan 195219 D| Sate 86 | BO 86 ay ott SGaz!| | General suievilie 1st gu 48.1956,.3 3| 70° 74 Sat, Sale| 10l| “Sie “Bie 
Montevideo 7s.....--.----19! | 91% Sale D1lig 93 | 102) ou} y 4)| Ind & Lou 50-year 48..1956'3 J 8212 Sale 82le 881 4 8712 881, 
Neer ade ek 6) ae ee [109% 1104) 12|] 10984 ‘Os Gate LS & Best lev 4340. ..196013 Th ania xnisiw#«aa 
Norway external s f 88_----- » | Qlle 9253; 44) $ c gu4s--.19493 J) 54 Sale | 52 - 36} 70g 71% 
1952\A 0) 9112 Sale | ls —«-931x| gol, 92! CM & Puget Sd Ist gu 4s_- 71le| 7034 71 3 70%4 
= nian ea ‘ Sale 9% : soy 3} 71 é é’ ty 63 

or (interim certificates) - - -1943/F A) 93” Sale | oe 96as| 7;| 96 9712) \Ch M &8t P gen g 4s Ser A-1989 J 3, G1 6312] 62ig Feb24 onika 4 81 
Petcare te ise @| oe Oral se Fewadl.. |) sodis Loy || General gold Sertes C_-- 1989 J 3! 79 Sale 19% 52%] 132|| 40% 532 
Guasndanh Chain) ext et TeiS4ila ©| tere Mae iles lob w3}| 1Odis 107 || General 4148 Se A 44s_-a2014/A O| 51l2 Sale | 493 5714| 264| 55 58% 
Queensland (State) ext s f 7s We 198tla aI 1001; Sale |100  100':| ‘191 9912 ois yea d aeang: dl B 58_..a2014\F A| 56% aoe | See 57ls| 328\| 5412 5014 

66....- . O| 965e Sale | 9612 9712) 107] a en ref ¢ Ss ~~" _1932|3 D| 567s Sale 5Ale 5719) | . gia 

Itio Grande do ul 8a. _..-1946)/A 4 H+ Pron O18 94°| 37) S75, U4 Convertible 4348 - - - --- Hori D| 80. Sale | 72 _ tt on + 
ey de Janeiro 25-yr 8 f 88.1946) A | ¢ 2 . Ss le | 9134 92 | 37/1) 34 93 48....-.----- are 48... 1934/5 3} 5312 Sale ; 5012 9071 2 96 9753 
wre -- ae 0} S ro ; 1001 10012) 38,| 100 10012)| 95 year a a pee "1926/3 3 971s 971] 9714 97 4] ‘| 96% 9755 

a Salvador (Rep) ome yeas “1952lm 3 97 * Sale | 9612 9719 1) outs oor ve eer Ext 40. _1886-1926|F A| 96% ps ie ++ Feb’ pal 22 96 96% 
San Panio (City) 8 $..1936|3 J| 995 9914) 99 go | Me Zot Salziicnic & N'w 4 --1886-1926|F A) 96 97 714 7il2|2|| 69% 72% 
San Paulo (State) ext s f 88_- Zs 5 79% Sale | 79% 82 | 96) 79 Bgl bens yr Sie0........ 1987|MN| 70lg 7Ol2) 7114 Jan’24 || 685, 685s 

. France) ext 78_------ 1942/3 J} 79 .| 74 75'2| 308}; 6314 7512|| General gold 348__-- 9 | ies F * ee | 15s 
prened ‘ae & Slovenes 88-1962, ed he — 78 79 | 3i| 76 git Registered - . . -------- ie! I N 8012) 801g — 3 * + 
Svissens (City) 68... ..---- taanle D| 103 Sale {103 103191 29)| 103 tT he a OP eeeeeeeee rae “cen ee tae”. “Weae-*-g on 100% 
Sweden 20-year 68-_.-.----- k 115 11514} 22) 4 lie tam 7s + aba ete 1987/M Ni 99% 2 10212 
Swise Conteder'n 20-yr of ee eisiat o| 62 Gare | 63 | “we a Senin find 6. --1879-1929|A © 108i. Gale [108 Se! 1 101 1021 

ke arr the 21o 10312|10212  10312| 5) | > || Sinking 879-1929/A ©} 10134 ---- "Ul 963g 9735 
Fo ae (Republic) ext 8s- - Les a ol il0% Baie’|110% 111%) 10)) AMO Li | eereres oi aad sare-teae A Ol 961, 99 | 9635 5) 1 a 96 
Zurich (City of) sf 88....-- 1945 "| | l am my ORS _1879-1929|A O 301, 100% oot 9914, 1 971g 99% 

| 6 tt gee =n. || _ Registered... -- N 4 ‘ 7 
| | | 5% 961 fund deb 5s-----. 1933, MN 97 Deec'23}-..-- ——- 
Railroad. F 9634) 961 Feb" 24!) || 95% 9614]! ginking -1933|@ N] --.. .--- 10614 
Ae Se Suara <a Rl | Ss Sina |) a) agra eh aS ai Sie [ren Tafel “Fi di 16 
Ala Mid Ist xuar gold 5s- - - - 79 _.| 7914 80 4| 2 Hye cn “1936|M 8 4 14|| 784 80le 
rt -1946;/A Oj} 7 | i} 80 g0 15-year secured 6! eS Kk. 791g Sale | 791g 7958 
Alb & Susq conv 3s- - --- Ole ____| 80 80 | 1 s “y en 4s1988\3 J 8 4 , || 76% 76% 
es -1998/A 0} 80l2 -_- ‘eb’: |} Bndg Sy hie RI & P—Ratleay ge -| 7673 Jan’24|-_-_- 
Alleg & West Ist 2 48 gu_-- 19422|M S 89 8914) 884% Feb’24 | -|] a Cc 2 dl osi~ ws 3 76le 90) 78lp 
n guar g 4s. ___- - 7 58x 60 Registered -- - - --- 76 Sale | 75% 
Alleg Vul gen guar g 48 < J} 57 = 592] 57 58s) 4] 57 Id 4s______.1934)A O to Jan’24|_._-|| 99 10019 
tz4e_.__. .k1995/Q ‘ 87 | 104|| 86 88%!) Refunding go ¢ D} 97 102 |100! f 
Atch Top & 8 Fe— Geng 48.1995|4 O| 861, Sale 85 Feb'24l “| 79 = 8644| Chic St L & N O gold 5s_- a a. ae os A wr 
os soe gh A RE oo hy 7912 Sale | 79'2 79%! 2!| T¥l2 813g pacers ------------ sana | ios ~~. | 37 rede i7il oe 9612 

Adjustment gold 4s. 1995|Nov 79% Sale | 79% 793) 17/| yore = oes ores as hetien A_._1088 Jo * sae + Feb'24 a 805, 805s 

ty : ‘ 82 Feb’24)____| 4 4 ) 1951|3 OD Acroth > | tied 997s 

Conv gold sa ii aR feels Ul ae. tate | oom 83 | a| ie Sallom ERE it enon... iseela a 103% = i 1018 1046 

Conv 48 1905....------- yp! g1% ES * Feb’: -i] 3t P M & O cons 68__-1930|3 4 Jan’24! ___- 

. 4s Iysrre of 1910... 1960 2 96 3) YSlz  4655!/Chie St P --1930/3 Dj} 895g --- hr ee 

East Oblo Div ist «40... 1uzsia0 8 81% da! Bile Bile} gil 80 Soil] une Ge vetaced to 3)60.- Re aus O4'4| B Ss 98 70% 

Rocky Mtn Div Ist 4s__..1965/3 J 84%| ..-. -.--|_...]} 88lg 87!9] Debenture Se Gast 1st 58..1960\J D| 79% Sale 78% 7% mB... 

Trans-Con Short L Ist 48.1958/5 J a ---. __..-'.__.|| 903 92%l\Chic T H & So Eas = 

Cal-Ariz Ist & ref 4}48 “"A""'1962 M_S 4 ---- , 

* No price Friday; latest bid and asked. $5—£. a Due Jan. 








. ‘Due Dec. in sale. 
aDue April. ¢ Due May. g Due June. A Due July. Due Aug. oDue Oct. pDue Nov Optio 
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__ BONDS i S| price | Wee's ||| Range BONDS. : Price Week's Range 
N.Y.STOCK EXCHANGE [| 32) Friday Range or | ES|| Since N.Y¥.STOCK EXCHANGE | 3 Friday Range or 3 Since 
Week ending Mar 7. —S| Mar.7. | Last Sale | SA)! Jan. 1 | Week ending Mar. 7 <&| Mar.7 Last Sale gS Jan. 1. 
— oe | \— ——_____ }| -_——_  ,  — 
Bid Ask'| Low Htgh No.\\Low High\\Ulinois Central (Concluded)— Bid Ask| Low High| No.\|\Low High 
Chic Un Sta'n Ist gu44sA.1963\3 J) 90% Sale | 893, 903g, 41!| 893g Q1ls Purchased lines 3 4s. 1952)J J) 75 78le]} 7714 Feb’24!- 7612 78le 
5s B- a ch hs te sll 1963\J J) 98 | 991, 997s, 15)| 977s 100 Collateral trust gold 48._._1953}M Ni SO0!lx 803g] 80g 80lo 3 797%, S81le 

Ist Series C 6148__._-__- 1963\J 3) 115 Sale j115 115 | 11}! 1145 1153, Registered 1953|M N} 78x 78 Jan’24 78 78 

‘hic & West Ind gen g 63__¢1932/}Q M! 105 1105 Dee'23 | eee agers -|| Refunding 5s : 1955|M N; 1001, Sale |100 10034} 17 99%, 102 

Conso!} 50-ye: ar Sh... 1952\J 3 74!; Sale | 734, 7Aly 18 71lg 7534); 15-year secured 5s. 1934/3 J| 101 Sale |101 101te| 23)) 10012 101%, 

15-year 3 f 7}<s-_ a 1935|M §, 103) Sale |103 1031+ 10)! 10122 10319) 15-year secured 64s g....1936]J J} 1093, 110 1/100 1097, 12}| 1081, 110 
Choc Okla & Gulf cons 53... 195 I2iIME NN! 955, 1 O96 Feb'24 \| 94 96 || Cairo Bridge gold 4s_._.._.1950)J D) 843; 8&8 85 Jan'24 85 85 
C Find & Ft W ist gu 48 g-..1923|M N | 88 Marl7 | +. ----|| Litehfietd Div Ist gold 3s_1951|3 J| 701, Sale | 70 7014 3]) 69% 7%, 
Cin H & D 24 gold4 4s 1937\5 J} 8s | 88 Dee'23 fe -..|| Louisv Div & Term g34481953|J 5} 75l2 76le| 74%; Feb’24 74% «76 
CISt L&C Ist.g4s -k1936'Q F) x7! 854) 807% Jan'24 89 897s)! Omaha Div Ist gold 3s___1951/F Al 691, 7014] 693, Feb’24 68%, 69% 

Registered - -k1936|/Q F| 87 Dee'23 eels ..-|| St Louis Div & Term g3s_1951/J J] 691 74 Feb’24 7Olpg 74 
Cin Leb & Nor gu 4s g- -1942;M Ns &6% | 861; Feb’24 86 8614) | Gold 34s_-_. 195ijJ J) 76! 77\2 Feb’24|- 774 772 
Cin 8 & Cl cons Ist g 5s_--~-1928)3 J) gle | 98%; Feb'24 || 98% 997%/| Springfield Div Ist g3'ss_1951|J3 J} 76x 7553 Jan’24 7553 755% 
Clearf & Mah Ist gu g 5s 1943)J 3] 953% | 53 Mar'22 WY ooo -|| Western Lines Ist g 4s_._1951/F A} 83! 87 | $43; Dee’23!- cone seen 
Cleve Cin Ch & St L gen 4s. 1993|J D 79le 80 2} T9le 79lo 3!! 785s 811q)| Registered - pera _1951/1F Al 83 843;| 92 Mar l6 ones - 

20-year deb 4448---- -1931/5 J) 927% Sale | 92% 027,| 43]) 921, 94l2e\|Ind B & W Ist pref i. 1940/A O|} 96%, 100 86 Mar’l6)- e2-- --- 

General 5s Series B 1993|3 D) 9712 997! 993; Feb'24 || .98 99%§||Ind Ill & Iowa Ist g 48-..-.1950/3 3! 835s 843; Feb'24 843, 84%, 

Ref & impt 6s Series A__-1929\J| 3| 102 Sale |1015, = 102 22)| 10012 102 ilInd Union Ry 58 A__.-----1965)3 J| 95% 97 | 96% 9615 3|| 963g 9712 

6s C a als J} 102 1024§|101%% Feb’24 1; 1013, 1023) |Int & Great Nor adjust 68s__1952/J 3} 51 Sole | Al 517) 159 401, 581, 

Cairo Diy Ist gold 4s. 1939/3 J) 86%, 89 | 88Ix, Feb'24 || 8615 8814!) 1st mortgage 6s certificates1952|J ry 93 Sale | 92) 93 13|| 90% 94 

Cin W & M Div Ist g 4s_-1991/5) 3} 781; 793) 771; Feb’24| || 77 80 |)Iowa Central Ist gold 58__..1938|3 D)} 661 Sale | 66! 661s} 6|| 641g 70 

St L Div Ist coll tr gg 48-.1990|MN) 7st2 79 | 79% Feb'24| |} 793, 81 Refunding gold 4s_- 1951/M 5) 19!2 211s] 21% 2173} 20)| 16% 26 

Spr & Co! Div Ist g 4s 1940|M S| 851s 874] 861 Ale) 3 8512 86le | 

W W Val! Div Ist g 48...-1940/5 3} 8312 | 925% Sept'23 || ---. --.-||James Frank & Clear Ist 45.1959/J Dj} 82 831s] 83%) Feb’24 8314 8412 
GiC C & I gen cons g 68__.--1934|3 J} 1051, 1051s 105!s| || 103%% 105%s/| ! ‘ 

Clev Lor & W con Ist g 5s_-1933);A ©) 973; 99 | 981; Jan’24| 9814 GSl4 Ka A & G R Ist gu g 58 1938)J J) 95 . -s-- 

Cl & Mar Ist gu eg 4’«s8 -1935\|M N| 94% | 84% Jan'24| || 843g 84%|/Kan & M Ist gu g 4s -1990)/A O} 77 7814) 793, Feb’24]_ 78 79% 

Cleve & Mahon Vall g 5s---1938/3 J) 941. 195 Mar'23 TSS, one 2d 20-vear 5s__- 1927/3 3} 9775 981} 977¢ Feb’'24|____|| 95 98) 

Ci& P gen gu4issSerA__--1942|5 J) 941; 191 Mar21 4 \|K C Ft 8 & M cons g 68 1928|M N/ 1021 Sale |102! 102! 3}| 10012 1025s 

Series B__- -1942/A 0} 9415 [104)= Dee'l5| ne “Ik ¢ Ft S & M Ry ref g 48-1936] ©! 761; Sale | 76 76%| 41|| 7312 77% 
Int reduced to 3448 1942/A O, 7916 76l2 Feb'l2 ti KK C M R&B Ist gu 58..1929]/A O} 931. 95 195 Peb'24 95 97 

Series C 348. 1945,MN > 79 70's Dee’ 12) | --- Kans: as City Sou Ist gold 3s-1950|A O| 6712 Sale | 67 6734; 5)| S7ls 69% 

Series D 3 %4s___-_---- -1950 F A 771, 67 = Jan'21) I} ose | Ret & impt 5s Apr 1950/3. J| &87!e 877s! 873 8834, 35|| 86 89 
Cleve Shor Line Ist gu 4548-1961 A OO 9] 92 ; 91 Feb’ 24) |! “901g 212 Kansas City Term Ist 48...1960/3 J 32. Sale | 81) 82 29|| 81% 83% 
Cleve Union Term 5%s- 1972 AO 102!e 10378, 10216 = =10314) 7|| 10288 104 ||\Kentucky Central gold 48__1987|3 3} 893; 83%;| gv 82 21 82 83 

ere ----1973\A O' 9712 Sale | 963 973;' 20|' 95l2 9744|'Keok & Des Moines Ist 58_-1923}A O' 611, 64%| 63 Feb'24' ___|' 625 63's 
Coal River Ry Ist gu 48.---1945|3 D,; 81 82lo) 8212 Jan’24 \) 80 oat Knoxv & Ohio Ist g 6s 1925|J 3) 109% 100%, = 1004 2\; 100% 10035 
Colorado & South Ist g4s_..1929|F A 933; Sale | 921 9334 51) 92%, 937, 

Refunding & exten 4}48..1935 MN 833, Sale | 83 833; 11 | 802 B5l2 |Lake Erle & West Ist ¢ 58-19; a7|a J} 941; Sale | 941, 941g] 4]| 9388 BSbx 
Col & H V Ist ext g 4s_- so48iA O 821, 821, $21;!  3}) Bg on 2d gold 5 1941/3 J} 861, S88le| 89 Feb’24 87 = 894 
Col & Tol Ist ext 48__.-----1955)F A> 811s 83 | 79% Nov'23 | ones Lake Shore “gold 3s. 1997 ir D| 76% 7712) 767, Feb'24 751g BU 
Cuba RR Ist 50- year 58 &. -1952|3 J} 83 Sale| 821. 83 | I7]] 81% 8412) Registered - 1997|3 ID) 74!; 76lel 75 Feb’24 75 = 75 

Ist ref 7148_-_--- 1936|J Dj) 102!, Sale |101!, = 102!s| 8|| 101 10212 Debenture gold 43. 1928|M S| 95!; Sale | 95 953s) 57|| 9498 95% 

| 25-year gold 48. __- 1931|IM N| 93) Sale | 923, 9314] 37}| 9214 932 

Day & Mich Ist cons4)s8 --1931/3 J) 104 106 | 92I2 Jan’24\-._|| 9212 Q2tz Registered ___ _ - 1931|MN| 917, — _.| 915, Dee'23 9134 91% 
Del & Hudson Ist & ref 4s. .-1943/|MN| 8512 Sale | 843; R512} 28|| 8355 87h) Leh Val N Y Ist gu g 4448--1940|J J) 923! 933)! 935, Feb'24 0253 94 

20-year conv 58. ----- --1935|A 0} 93 Sale | 92%, 9338) 17 925% 94%)! Registered - : -1940)3 3} 90%, 903, Oct’23 ->-- ---- 

15-year 54s_..-.-------1937|MN) 10012 Sale |100 1004s) 8|| 9712 101 |\Lehigh Val (Pa) cons g 48__2003|M N 77 Sale | 77 77 1 7612 79 

10-year secured 78 -- 1930/3 D/| 106%; Sule |1063; 10734 4|| 10612 10812|| General cons 4%s- ---2003|M N}| 86); Sale | 86 R614 3|| 85% 89 
D RR & Bdge Ist gu 48 g -1936|F A 91 .| 89 May’22) & -\|Leh V Term Ry Ist gu g 58_-1941}A O} 100), 1012, Veb’24 101% 103 
Den & R Gr—Ist cons g 48--1936)3 J) 68l2 Sale | 675s 685s) 13/| 67% 70 | NE... .... <ceanaee -1941}A O 9912 Jan'24 9912 9912 

Consol gold 4148s_.-.----19: 36\5 J| 73le 74 | 74 74 | 1) 7212 74!2|\Leh Val RR 10-yr coll 683_-21928|M $] 1021» Sale 102 1021p} 29}} 101 103 

Improvement gold 5s 1928)3 D| 823, 8314] 823, 82%! 13}| 7912 8312) Leh & N Y Ist guar gold 48-_1945|M $| 825. 83 Feb'24 8214, 83 

Ist & refunding 58-....--1955'F Al 39 Sale | 3x 39 | 8) 38 4184)|Lex & East Ist 50-yr 58 gu. -1965/A O] Q4lo 9934] 995. Feb'24 99 101 

do Registered ----- --|-- . 49ie Oct’20; ---- ----||Litthe Miami 4s -1962)M N| 80 813, Nov'23 |] => .---- 

Farmers L&Tr rcets Aug °55- j----| 362 387g] 381 3819| 1 38 41 ||Long Dock consol g 6s- 1935;A QO] 1065 1065, Keb'24 106% 106% 

Bankers Tr ctfs of dep. = 36)2 3984) 371, Feb'24|} 3733 3814)|Long Isld Ist con gold 5s_-1931|Q J] 97x Sle] 981. Feb'24_ 97'3 98l2 
do Stamped ------- ri 3 3$81le| 371; Jan'24| 371g 3714 Ist consol gold 4s- A1931|Q J) 90!x 93!e} 90 Dee'23 ----' ---- 

Am Ex Nat Bk Feb '22 ctfs_|____| 36 46 | 40 Jan’24 40 40 General gold 4s 193813 D] 843; 85 | 84%, 8434) 2|| 84% 86 
do Aug 1922 ctfs.__-- ----| 36 46 | 38!2 Jan’24 3812 3812]/| Gold 48____._.--- 1932/3 D| 36); 831, Jan'24 831g 83s 
Des M & Ft D ist gu 48-_- -1935|3 J) 441; 4619] 44 Feb'24| 42%, 47 Unified gold 4s --1949|M S| 791; 84 | 793, Feb'24 || 79, 80% 
Des Plaines Val Ist gu4!48_-1947|M S| 86, _. | 931, Sept’23} eae < ad Debenture gold 5e- -1934|3 D} 915, 9135{ 913, = 9184 1}| 91% 91%, 
Det & Mack—Ist lien g 4s -1995)5 D| 67 71 60 Jan'24| 60 $65 20-year p m deb 58-_.---1937|M-N| 8416 S5le] 841, Veb'24 || 84 861, 

Gold 4s... ..----1995)3 D} 62 70 | 62 Feb'24! 60 62 Guar refunding gold 48-.-1949|M_ S; 7919 Sale | 791s T79lo| = 4|| 7912 BU% 
Det Riv Tun 4148._.--_---1961/M N|  87!2 891! 871 8812} 10)) 87!2 9012] Nor Sh B Ist con g gu 58.1932/Q J] 941, 9434] 943; Feb'24 || 9484 95 
Dul Missabe & Nor gen 5s..1941)3 3) 99 99 Oct'23| ---- --.-||Louisiana & Ark Ist ¢ 58_--1927/M $| 961; 71s] 97 9833] 5|| 95% 985s 
Dul & Lron Range Ist 58-_--1937)|A 0} 99 100 | 99 Feb’24)__- 98 9914||Lou & Jeff Bdge Co gu g 48.-1945|M S| S0l, SI | 801) Feb’24 7912 Bll, 

Registered __- --1937|A O 957 --- ----||Louisville & Nashville 5s.-.1937|M N| 102 1021\/1011» Feb'24 1007 1021, 

Dul Sou Shore & At! g 58..-1937/3 J) 80', 8144) 81 81 3}| 76 81%4)| Unified gold 4s __----- --1940|J 3} 84 Sale} 89 891g yj} 89 Gi 

{ | } Registered --1940)5 J] 87's 90°, May’23 w--- --- 

E Minn Nor Div Ist g 48_--.1948}A ©} S40 81x} 8410 July’ 23) es-- s-- Collateral trust gold 5s---1931]MM| 971, 99 | 99  Jan’24 99 
E Tenn reorg Jien g 58.-..--1938|M S| 94), 941; 943| 7|| 93 94%]! 40-year secured 78. -1920|M N| 1063; Sale 1061; 10634) 29]] 10614 108), 
ET Va & Ga Div g 58 1930|)J 3} 981, 99 | Q8Io Feb'24! 983; 98%)! ist refunding 5'4s- -2003|A O}] 1051, Sale 104%; 105te]  22]| 104% 106), 

Cons Ist gold 5s__- - -1956)M N) 981; 987%!) 98 8 7; 98 99 Il soB (when issued) -------2003|A O! 99> Sale | 991» 093,| 96|| 9712 1M1e 
Elgin Joliet & East Ist g58--1941|M N| 98 99 | 985% Feb'24 9712 100 || NO & M Ist gold 68.----1930|3 J} 103% 103% Keb'24 10363 104 
Erie Ist consol gold 7s ext-- 1880 M4 S| 105 Sale |1043, 105 | 26|| 10453 105!2)) OES “eas 1930|3 J) 1011, 103!2/10116 Feb'23 er-- ---- 

Ist cons g 4s prior----- 1996) 5 J} 64); Sale | 637 6410) 42 61%, 6512 Paducah & Mem Div 48..1946/F A} Silex 88 875, Jan’24 87 87% 

Registered - - - ..--1996|3 J) 582 64 | 57 Mar'23| “se0 as | St Louis Div 2d gold 3s 1980/M S| 61 Sale | 6! 6134) 1|| 6Ole 614, 

Ist consol gen lien g 4s “ian J J) 54le Sale |} 54 54%) 111|| 5312 561, | L&N&M&M Istg4481945|/M $95), 95 Jan'24 94 = Y5e% 
Registered - 996/35 J 48 = Oct'23) aves L & N South joint M 48. .1952 aid J} SO!;) SOle] KO! RO! 10 79 81'; 

enn coll trust gold 4s_ “19! 51\F A} 903, 92 | 913, Feb'24! 88 le 9212 | Registered __ _- hi952\¢ J] 721s 77 Jan’24 77 77 

0-year conv 48 Ser A--1953|A O, 563%, 57 | 564, 57 20}; 54% 57 || Louisv Cin & Lex gold 414s 1951) AN) 5%, 96 Feb'24 96 =96 
do Series B --1953)A O| 56%, Sale | 564. 567%! 53]| 5412 57 | 

Gen conv 48 Series D___19: 53;A O: 637 Sale | 637 643n| 57 59%, 65 5s. -1934|5 J] OSS 983, Feb'24 95% DY% 

Erie & Jersey Ist s f 68 --1955)J 3} 9412 952) 95 95 1|| 8912 9514!\Manila <i chouthere Lines) 1939|M.N| 59 60 | 59 59 1 | 5y «60 
Erie & Pitts gu g 3'48B -- fore 3) 81%, 83), Jan'24 831, 8314||Manitoba Colonization 58---1934|/3 D| 96!, 975s! 96); 961% 1}| 965 9754 

Series C___. -1940/J 3} 813, 83 Jan’24 83 «683 ||ManGB& N W 18t34s_--1941|3 J] ile &2lo| 82 Feb’24 2 82% 
Evans & T H Ist gen g 58_.-1942;|A O} 102 88 Apr'23 cnce Mex Internat’! Ist cons ¢ 4s. 1977|M S$ 77. ~Mar'l3 | “s-- =~ 

Sul Co Branch Ist g 58_--1930);A O| 96 69le Apr’2l caee: -||Michigan Central 5s- -19311M M 8! OR, 944] OR  Feb'24 98 98h, 
Fargo & Sou 68 - - . - ----1924/3 Jj ... 991, Oct'23}__- we EN ee 1931}Q M) 9& Jan’ 24 98 YS 
Fla Cent & Pen Ist ext g 58-19: 4 J a Q5le 9412 Dee'23 lease sane 4s 1940)3 J! 867, 86%, Jan'24 864, S8fi%, 

Consol gold 5s - ---1943 J 93% 0412) 933, Feb’ 24) | 934, 45g Registered _- ----1940/3 J) 84 85 Feb'24 85 8) 
Florida E Coest Ist 448 -1959) \J D 8712 873%) 873, Keb'24} | 87%, 88 JL&S Ist gold 3 '4s-- 1951|M $| 7612 79 | 80 Feb'23 |} -r--  =2-- 
Fonda J & Glov 4428 ..1952;MN) 67. Sale | 67 67 | 6)| 65 68% Ist gold 3'4s ----1952;|M N|_ 80) S0lo} 80 to) 2); 79 8012 
Fort St U D Co Ist g 428--1941/3 Jj 84 83lo Jan'24) 82%, 8312]) 20-year debenture 48----.1929/A O} 93%, 37%] GBle 94 6)| 924 4 
Ft W & Den C Ist g 5%4s_--1961|J D) 1001, 102 |1011; Feb'24! | 100% 10114)|Mid of N J 1st ext 59. __-_--- 1940}A O| 88 82 | 87 Apr’23 | esse one- 
Ft Worth & Rio Gr Ist g48-.1928/13 3) 87 877%! 88 Feb'24) 8413 89%4l\Milw LS & West imp g 58..1929/F A} ay) 99\e Feb'24 l| 991g 99g 
Frem Elk & Mo V Ist 63_---1933,A 0} 106 10612 Jan’24! | 10514 10612)!" Ashland Div Ist g 68-----1925,M 8! 100!- 160 Dee'23 wane = -- 
GH&SAM€P Ist5s_---1931;MN) 98 = 9812) 9712 RIa|_—5|| 9512 9812/| Mich Div Ist gold 68--- -- 1924|5 3} 1001; |100i2 Jan'24] | 10012 1000's 

26 exten 5s guar ----1931\J 3} 95l2 9912) 98 July’23 || -- ----||Milw & Nor Ist ext 444s 1944/3 Dj} 88x 8R5g 9233, 6), 885s Y2% 
Galv Hous & Hend Ist 58..-1932;A O| 90 903! 90 on || 89%, 91 Cons extended 4/48 193413 Dj S875, 801s) 875, Feb’24!) S71z 87% 
Genesee River lat 8 f 6s 1957\J 3! 2% Sale | 925 274 6|| 89 96 ||Mil Spar & N W Ist gu 45.-1947/M Si 84 85 | 85  Jan’24| 83% 85)2 
Ga & Ala Ky Is! con 5s 019453 J) 41x ' 841 8419] || S842 86 ||Milw & SL Ist gu 3%s 1948/3 3} 82 | 66i, Aug’23 -= » 
Ga Car & No Ist gug 5s 1929\J 3; %3)!% Sale | 93); 93x 1)| 9315 93's (Minn & St Louis Ist 7s 1927/3 D) 100! 1100!2 Feb’ 24 | 100 10012 
Ga Midland 1st 3s : -1946;A OO Glle Sale | 61! Hille 1|| 60% 6112)!" Ist consol gold 5s 1934|M N) 641) 6tU!2|) 64!o 6412) 2}; G3'2 6% 
Gila V G & N Ist gue 5s. 1924,\MN, Glo }100-Feb'24| 9812 100 || Ist & refunding gold 4s 1949/M S| 22 29 23 s 1s 2312 
Gou & Oswegstch 5s -1942)3 D %5!e 90 | 983, Feb’ 24) |} 98 9574'| Ref & ext 50-yr 5s Ser A__1t 62) Q F 18 21 20 ] + | 16 20 
Gr R & lex Ist gug4%4s_--194),\J J 91 9119] P12 Y1l2) 8 | 905 91lz\/MstP&SSMcong4sintgu'3a\J JI 865, Sale | 861s 8712; 19}| 86% BN» 
Grand Trunk of Can deb 78.1940;A GO) I11'x Sale hin s 11214) 31/) lly 11358) 1st eons 5s__- cana JI 3} 99 99le} 991, eb'24) oy los 

15-year sf 6s_- ---1936|M $) 103%, Sale |103 10344) 54|! 10212 104%§)| 10-year coli trust 6 '48 1931|M $| 1021; 1028%4}102!2 102%) 14)]] LOD2 tosa% 
Grays Point Ter 5s : 1947\J DB, 85%, 1101'» Apr'07| MH mens | 68 A- ..-1946|3 3} 102); 102 102 1|} 100 10255 
Great Nor gen 7s Series A-.1936/J J, 106% Sale [10612 107 | 173/| 106 108%4/| ist Chicugo Term sf4s..-1941/M N} 913: __-| 91le Keb'24] __|| 912 OMl2 

Ist & ref 414 Series A__.1961|3 J) S5lo 8634) R61; 8614) 1 855s 8812) MSSM 4A Ist g 4sint gu__1926'J 3} 9716 98 973; Feb'24 V6, 97% 

a = 105213 J ; OO June’23} ---- : || Missiseipn Central Ist 5s 1949) J 3! 88 9) | 88 Jan’24 88 BB 4 

548 Series B__- .---1952;)3 J) 97% Sale 97 975s| 57|| 9618 9919) M K & Okla Ist guar 5s -1942|M_ N} 913, May'23} - - - “ee. “ae 
Green Bay & W deb ctfs "A" --| Feb) 58 6112) 691, Feb'24 || 59% 601g||Mo Kan « Tex—Ist gold 4s 1990\J D| 76 Sale | 75% 76! 13|| 75% 7dle 

Debentures ctfs ““B’’._----- -| Feb 7's 7191 7 71x} 23)| 7 1012)| Mo-K-T RR—-Pr 1 5a Ser A J} 805, Sale | 80 8034) 48 78% 8312 
Greenbrier Ry Ist gu g 48.- -1940/M Ni 831, | R412 - Oct'23! Hl econ a Pa 40-year 4s Series B 1962|3 J) 66%, Sale | 653 67 s|} 65 68, 
Gulf & 8 I Ist ref & t@ 58. -01952\F 3) 8312 Sale | 8312 83l2}2|) 31 4 || 10-year 68 Series C 193213 J) 97% Sule | 97% 977%} 30|| 945% 98%, 
Harlem R & Pt Ches Ist 48_.1954'M N| 76 7Rlo) 77 = Feb'24) 7312 | Cum adjust 5s Ser A Jan.1967{|A O| 55 Sale | 53%, 5 | 027 51% 56% 
Hocking Va! Ist cons g 4443-1999|J J) 8412 Sale | 835. 8455| 27 837% sna, || Missouri Pacific (reorg Co) 

a ee 1999.3 J, 80!2 85 | Silo July'23! emus || Ist & refunding 5s Ser A_ 1965/F A! 781 Sale | 7734 7834; 32|| 75's 7854 
H&TC Ist g 5s int gu---- -1987/J J) 9712100 | 971g 971x) 2|| 97 97%|| 1st & refunding 5s Ser j926/F Al 95 96 | 9514 955s} 17}| Dale 9555 
Houston Belt & Term Ist 58-1937/J 35> 921; Sale | 92 921; | 7}} 9014 9214)) Ist & refunding 6s Ser 1D 1949|/F A 9312 Sale | 905s 93!2) 176} 87% 9312 
Hous E & W T ist g 58_---- 19334 N}| 955s | 951, 9515) 3|| 9514 9714)) General 4s_____- 1975|M S| 56% Sale | 53! SHle} 582 Si Bly 

Ist guar 5s red_--.-.---- 1933|MN, 955% 96t2! 931g July'23) -z-- --.-||Missourl Pacifie-— a 
Housatonic Ry cons g 58_. --1937|M N| S82le 85 | 841, Jan'24| || S414 855s)! 3d 7s extended at 4% 193SiM Ni S3i2 S84!2} 82ie Feb'24 | 503, 821, 
Hud & Mavhat 5s Series A__1957|F Aj} 82. Szle | 82 8234; 168)| 80% Bla) Mob & Bir prior lien g 5s 1945|3 J} 93 923 Jan'24 | 92% 92% 

Adjust income 5s-- --- -- -1957|A O} 6112 Sale | 61 6153! 55|| 5814 6212!) Mortgage gold 4s 1945|\J 3S} T2le 75 | 685, Feb'24 } 68 73 
Illinois Central 1st gold 4s. _1951\J3 J} 90 | 90 DO's 5}; 88!2 92 ||Mobile & Ohio new gold 6s 1927/3 DB} 1021; 103 {10212 1LO2T2 4) 10214 103 

iii a 1951\3 J! | 83!x Sept'22}.. |] ---- _._.|] Ist extended gold 6s... 41927/Q J] 101 1011/1001 101 1}/ 100% 10112 

Ist gold 34s..---.------1951)3 J) 78 &1 | 80 Feb’ 24! | 80 |} General gold 4s 1938|M S$! 75!) 774%) 76 76 2) | 74 7712 

Registered .__.__------ 951\3 J) | 80 = Oet'22) |} ---- ----|] Montgomery Div Ist gjs_1947/F Al 94 95 | 94 94 1 92 8695 

Extended Ist gold 3%s-_-.1951,A O, 77% &6le| 773, Jan'24! }| 77% 77%); <1 Lovie Div Se 1927/3 Dl) 96 Glo) G58, 614 3}| Q5le 9614 

ene... ....22--s0 1951\A 4 | 763, Sept'23} i] enee cone IMob & Onio coll tr g 45 1vt8|M $| 7 75\g| 77 78 sii 76 78 
Ist gold 3s sterling-- -- --- sete S} 5912 72 | 8314 Mar’22|.. awee nett Moh & Mal Isi gu g 4s 1991|M §|  8lle | 81 Oet 23 ea 
Collateral trust gold 4s_..1952/M S| 82!2 837%| 8312 Feb'24| 8312 85%3||Mont C Ist gu g 6s ___. -1937|/J 3} 108 10912/108!2 Jan'24 1 10814 108)3 
ae 1952\|A O «| 933% Sept’l9, ae Gg ~~ pees a g ; an 

ist coins CES 1955'M Nl 8412 85%) 8412 85 | 21|| S42 86%!' tet guar gold as. 1937\3_ Jl 98le -\100  Feb'24 9914 100° 

* No price Friday; latest bid and asked this week. a Due Jan. b Due Feb. ¢ DueJune. A DueJuly. n Due Sept. o Due Oct. # Option sale, 
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“ | ii % 
NDS. :3 Price | Week's 3 | Range BONDS. -2 Price Week's 3 | Range 
N.¥.8STOCK EXCHANGE | =| Ertday | Rangeor | = Stnce N.¥. STOCK EXCHANGE | 3%] Friday Range or 3| Since 
Week ending Mar. 7. |} £2] Mar.7. Last Sale as Jan. 1. Week ending Mar. 1. | —&.| Mar.7. | Last Sale Ss Jan.1 
| | Bid Ask Low Htgh No. | Low Htgh | Ria Ack'Low High No|\Low Htgh 
M & E Ist gu 3s-_-_-_- .2000;\3 Dil 76'e 78 | 762 i 2|| 76! 77 ||Peoria & East Ist cons 48...1940/A O} 711, Sale | 71 71le 10 67 74%, 
Nashv Chatt & St L Ist 56..1928|A O| 9934 1001s! 997, 997s 6) 997g 100% | Peep 1990] Apr.| 2Qlle 22 22 Feb’24 .... 21 244 
WN Fla & S ist gu g 56___...1937|F Al 9712 100 | 9614 Oct’23)....|| _... -.--.!||Pere Marquette Ist Ser A 5s 19: +44 J} 93 Sale | 92! 93 | 102 G1lg 93% 
Nat Ry of Mex pr lien 4448..1957|J 3] -... ----| 30 Sept’23\_.--|| .... ---.|| 1st Series B4s_.._.___._- 1956) J 3} 7612 78 | 77% 77%| 31) 76\g 70% 
Sl EE Oi kdtiweeedsenaretlenen 2214 26%) 25 Feb'24'.-- -|| 23% 37 || Phila Balt & W Ist g 48___-. 1943;:M N} 99 91 | 91. Feb'24\____|| 901g 91 
ne Re otal Ge Bessel axee | Philippine Ry ist 30-yref4s1937/3 J| 39 40 39 39 | 39 437% 
Genera! 48 (Oct on)... -- 1977|A GO} _.-- ---| 261g July’23)-.-.-- jp |PC C&8tLlegu4%sA-.-..- 1940/A ©} 935, __..| 93% Jan’24'___- 93%, 93% 
PEE SERRE Oe 18 26 | 21) July'23)...-|) -.-. --.- Series B 44s guar._...-- 1942)A O| 93% ----| 9414 9414) 937% G4ly 
do aay naaig. =tnek boos saan, ‘eons Series C 4%s guar_._..-- 1942);M N| 931, ____| 9314 Jan’24'_..- 93'4 G4ly 
Nat RR Mex prior lien 4 48. Re -| ON le (eae: || Series D 4s guar..-....-- 1945|M N| 871, 89 | 87 Feb’24__-. 87 
TEEN: NET 31'4 3414; 36 Jan’24/_..-|| 36 36 || Series E 3%s guar gold...1949|F A| 863, 90 | 8612 Feb’24 ___. 861g 861g 
do ee Pee: Oct'23) _...| _..- ----|| Series F guar 4s gold_.__-1953|J OD 86 S80te’ Site June Se)..../] ---. -... 
Ist consol 4a (Oct on)...-1951|A O| .... -...| 28 Apr’23)..-.|| _... -...|| Series G 4s guar_........1957|MN| 86 989 | 93 Sept’23 _...|| ---- ---- 
April coupon on.........-.-..|---- 19 ....-| 36 Jan'24 a 36 36 || Series | cons guar 448...1963\F A! 9053 ail 905g Feb'24 ____|| 905 
he a i—'ime -| 17% .--.| 22 Feb’24/....|} 10 22 || Series J 434s............1964|M N| 903, ____| 9053 Feb'24,_.. || 905 91g 
Naugatuck RR ist 48__-_--- 1954M N| 69 —__--| 661g May’23 ---| sacs oncell_, Gt Ge Ett Bescces 1970|3 D) 96 Sate | 9553 96 9553 971 
New England cons 5e___--- 1945/3 J) 83% ....| 75 Aug’23}....|/ .... -..-||Pitte & L Erie 2d g 5e..-.-.- a1928|A O) 9712 100 | 06% Web'24'..../} -... -... 
titania 1945/3 3| 74  -...| 83 Jan'24 a 75 83 ||Pitts McK & Y Ist gu6s__-.1932|J J3| 193 _...'105 WDee’22_...|} --.. ---. 
N J June RR guar Ist 4s_.__.1986'F A; 80 ccs] 22. Devn...-. ata: aera 2d guaranteed 6s_.....-- eee 2... ....) Gite FORME coccll Shhe «ace 
NO&NE let ref & imp 4s A'52\3 J) 82%, 831g) 8212 8314 5|| 8llg 84!2||PittsSh & LE Ist g 58_.-.-.-- 1940|A O| 99 9912 99 Jan’24 _... 98le 99 
New Orleans Term ist 4s...1953/J J3| 77% Sale | 76! 771!2} 20)| 76'4 79 || Ist consol gold 58---.---- 1943|3 J) 967, ____| 98% Feb’24 ___- 97 98% 
N O Texas & Mexico lat 68. _1925|J Dj} 101!2 Sale 10014 10112) 37)| 100% 10112 |Pitts Y & Ash Ist cons 5s_..1927|M N 991s Sale | 99le 99le 4 991g 99g 
Non-cum income 56-- -- - - 1935|A O| 805 89 | 88% 89 100 85!g 8912|| Providence Secur deb 48-.-.1957|M N| 391, 4512 3314 Dee’23/__._!] -.-- ---- 
N & C Bdge gen gu 4s == = BOABIS J} 91% 927%) 90 Dec'23).---|) _.-- ..--||Providence Term Ist 48.....1956|M S 7453 _.__| 713, Dec’23!__.. — ee 
N YB& MB Ist con g 58-.1935|A ©} 95!3 95%! 95 Feb’24)----. 95 95 || Reading Co gen gold 48_-.-.-- 1997/3 J| 8915 Sale | 8912 9014 107 R7lg 91% 
N Y Cent RR conv deb 68. .1935 N| 10414 Sale ,104 10412} 191|| 19312 1055s|| Certificates of deposit. ------- ----| 8953 Sale | 8912 8944 8714 O18 
Consol! 48 Series A_._.--- 1998|F A| 807% Sale | 80! 807 20) 801g 83! 4}) Jeraey Central coll g 48---1951|A O} 5 Sale | 8434 R5lg 14 8314 RAlg 
Ref & impt 448 “A"....2613/A ©O| 86'4 Sale | 85% 8614; 33,) 85!2 89!s|| Gen & ref 4%s Ser A_.--- 1997|J J} g8to Sale | 88lg 8853 52, 881g 88% 
Ref & impt 5s.________- 2013\|A O| 957% Sale | 95% 96's) 169 95% 97!2, | Renss & Saratoga 20-yr 68---1941|M N| 499) ____| ___- ie PE ae 
N Y Central & Hudson River— | ||Rich & Dan Se....-...-...- 1927|A O| 98% 99 | 9814 Feb’24 me 981g ly 
Mortuage 3%s__.---..-- 1997\J 3| 744 74%) 74 74\2 7\| 74 7619|| Rich & Meck Ist g 58._----- SO6GiINE OH CCC TB OMMer'SBl....l) ecco <oso 
Registered.._._______- 1997/3 J| 72%, Sale | 72% 72% 2\| 721g 7414 egal tee 1952|3 J) 97 1001s! 97 97 | 1 6 
Debenture gold 48_._....1934,.MN| 89% Sale | 89'4 89% a Bulg 91 | Rio Grande Junc Ist gu 58..1939|J D) g92 B5le| 8412 8419! 2 841g 87 
30-year debenture 48-- . -- 1942/3 Jj 87 8712 87 Feb'24)..--|| 87 8912|| Rio Grande Sou ist gold 48..1940|J J 353 7 5ig Jan’24'___. 5 lg 
Lake Snore coll gold 3s. sone F A} 71 Bale | 70% 73 13}| 71% 744)! Guaranteed_.__..._----- 1940|\J J oS ....| 7 Dec'23| ae -| Bee hogar 
i EE 1998/F A! 68 79 | 71% Jan'24!_...|' 7114 7212|'Rio Grande West ist gold 48.1939|J 3 733% 75 | 74 74 5| 73lq 75g 
Mich Cont coll gold 34%8_.1998 F A; 714 74 | 73 73\g 5|| 73 75 Mtge & coll trust 48 A_...1949|A O, 6319 Sale | 63 6312 8 60 65 
Baseeres ......-2--+--- 998\F Al 73 74 | 72l2 Jan'24 -.--|| 724 72'4//RI Ark & Louis lat 4448_.-.1934|M 8) 77° gale | 7614 77, | 13| 742 77% 
N Y Chic & St L Ist g 4s. 37|A O| 89% Sale | 89% = 897 2}| 891g 907) Rut-Canada Ist gu g 48____- 1949|3 J) 69 75 | 697% 6978 3; 68 70 
tered...........---1937|A @] -... .-.-| 88!g Feb'24..../| 88ig 88) Rutland ist con g 4%8-_---- 1941/3 J' 30 ____| 8012 Feb’24____| 80l2 81lg 
Debenture 48_.....----- _.1931.M N| 90 Sale | 89g 90 ; 21|) 88 St Jos & Grand Isl g 48__--- 1947|3 J| 74 Sale| 74 7414 6| 7lle 74% 
ee ee. ascsas 1931'M N| 1014 Sale |101 101l2 32, 10018 1014| |S Lawr & Adir Ist g 56__-_- 1996/3 J) 91 Q9lle) 9114 Feb’24 ___- Gilg 96% 
N Y Connect Ist gu 443 A_.1953|F A] 86%, 86% 8614 86% 22)| 8614 88!2|| 2d gold 6s........-.---- 1996}A Q| 973, ____| 98 Nov’'23 ao Bhs Sarat 
N Y & Erie Ist ext g 4s____- 1947, N| 83! ----| 80 Sept'23 ----|) _... _...| St L & Cairo guar g 48__-.-- 1931|3 J) 897% 9012 9012 Feb’24____|| 89 Ql, 
3d ext gold 4%4s8_______- 1943|M S|} 86% ....| 96 May'23 ----|) _... __../\S8t LIr M & S gen con g 58--1931/A O| 9615 Sale | 955s 9653 26| 96 98 
4th ext gold 5g_......_-- 1930|A O| 86 99 | 95 Mar'23 -.--)) _... -...|| Unified & ref gold 48_..-- 1939|J 3} 8653 Sale | 86 87 | 31] 83!2 87 
5th ext gold 48_.._.__._- 1923/3 D} 92 -..-| 92% Dec’23 ----|| _... ...-|| Riv & G Div Ist g 4s_---- 1933|M N| 763; Sale | 761g 76% 86| 72 77ig 
N Y & Green L gu g 58----- 1946/M N| 83% 8412) 84% June’24 -.--|) 8412 85%4//St L M Bridge Ter gu g 58-.-1930|A ©| 97a, 9912) 9912 Feb’24 ____|| 99  Q¥lg 
N Y & Harlem g 3%s__-_.-- 2000|M N| 751g ---.| 74 Sept'23 ----)| _... -..-|/St L & San Fran (reorg co) 481950/J 3} 68 Sale | 68 68l2 147;:| 6573 70lg 
N Y Lack & Western 58_.-.1923|)F A] ---- ----| 99% Jume’23 ----|} _... _._-|| Prior lien Ser B 58_.-.--- 950|J 3] 8253 Sale | 8214 83l4, 28| 80le Sh%, 
Ist & ref 56. semenee | ed ie nue Prior lien Ser C 68.....-- 1928/3 J| 997, Sale | 997, 100! 41 985g 102 
Ist & ref 448.__..------ 1973|M N| 95'4 96%) 97 Jan'24-.--|| 97 Wee Me ee 1942|3 J} 997 100 | 911, 9114}  3| 87le Ode 
N Y LE & W Ist 7s ext....1930|M $| ---. ----|103 June’23 ----|) ____ Cum adjust Ser A 69... 1955 A O| 75% Sale | 7453 7553, 251\| 72l2 77% 
Dock & Imp Ss_...----- 1943|J 3} 96% .---| 98 Feb’24-.---|| 98 98 Income Series A 68------ h1960\Oct.| 6314 Sale | 631g 6414' 151'| 58%, 6553 
N Y & Jersey Ist 5e.-_.---- 1932|F A| 97 -...| 96l2 Feb'24 ----|| 9612 9712||St Louls & San Fran gen 68.-1931|J . 3} 103% ____'10312 10312, 8| 997% 103% 
WN Y & Long Br gen g 4s._--1941|M $| 87% ----| 91 July’23 ----|) _...  ..--|| General gold 5e__...----- 1931|J 3] 777, 98%| 981g Feb’24'_._.|| 9712 99 
N Y NH & Hartford— StL&SF RReonsg 4s.--1996/J 3} goa, ____| 8210 July’23|/____|| -.-. ---. 
Non-conv deben 3%s#..--1954/A O| 46 Sale | 46 _ 46 8]| 391g 45 Southw Div Ist g 58----1947|A ©] 973, 98 | 91 June’23/____|| -.-. ---- 
Non-conv deben 48....--1947|M S| 50 Sillz 50\4 Feb'24...-|| 4412 517%)\St L Peo & N W Ist gu 58..-1948/J J} giz 101 | 98ig 981g 1| 98 90% 
Non-conv deben 3%s---.1947|M S|} 45 53 | 43 46 2 38 46 |/St Louis Sou Ist gu g 48_-_-- 1931/M $| g93, ____| 8853 Dec’23|_.-_|] -... ---. 
Non-conv deben 48....-.1955|/J 3} 50 5012) 50 50 44's 59 |/St LS W Ist g 4s bond ctfs_-1989|M N| 761, 77 | 761s 76%; 16| 76 
Non-conv deben 4s-_--.-- 1956M N| 49 51 | 48% 4912 3 43\2 52 2d g 4s income bond ctfs_p1989|J J} 7112 73 | 711g Feb’'23\----|| 69% 72ls 
Conv debenture 3443----.1956|3 J| 43% 51 | 44% 44% 39% 45 Conso! gold 48__.----.---- 932|3 D| 8053 Sale | 801g Bll4| 5 777, «82 
Conv debenture 68 -- --- - - 1948|J J} 68% Sale | 65% 69 38) 59 6914|| Ist terminal & unifying 56.1952|3 J} 803, Sale 7934 8012} 37| 78 82 
4% debentures__.....--- 1957 M N| 43 Sale| 424 43 21\| 36 44!2||\St Paul & K CSh L ist 4%s8_1941|F A 74%, Sale | 741, 754 10| 72 76 
7s European Loan. .-_----- 1925\A O| 78l2 Sale | 77 79%) 95) 70% 8014|\St Paul E Gr Trunk 4%s_-.1947|3 J R9lg 91 90 90 1 90 90 
i a ie ela 1925|A O| 76's Sale | 75% 76's} 69) 69 78 |/St Paul Minn & Man 4s....1933/J J] giig 94 | 92 Feb’24\____|| 92 92 
Cons Ry non-cony 48..-.1930/F A] 394 ----| ---- att] teed | Oe ist consol g 66. .......-.- 1933|J' J} 106 10712108 108 1|/} 105 108 
Non-conv 4s_._.------ 1954)J 3} 44 4912) 40 Oct'23)----|) _... _...|| 68 reduced to gold 4%4s8_--1933|J 3} 95% 96 | 95% 96's} 6| 95!2 97 
Non-conv deben 48- oom 55/3 J) 44 4912) 38% Oct'23).---|) _._. _.__|| Mont ext Ist gold 48_....1937/3 D| g9 90 | 90 90 8| 88l2 90g 
Non-conv deben 48....1956)3 J) 44 47 | 42l2 Jan'24-.--|| 4212 4212|| Paeific ext guar 48. _.-.-- Ae aa ee Sie ee Beers 
N Y & Northern vt eet A O| 944 -...| 99 Oct’23)..-- ----|'S A & A Pass Ist gu g 48----1943|/3 J] 743, 7534| 7434 75 29,| 713, Tht, 
NY O& Wref ist g 4s- ---1993 M S| 64 Sale| 64 6454 9 “60's 66'4|/Santa Fe Pres & Phen 5s_.--1942/M $| 98 9912} 993, Feb’24 onan 9933 
NE, «occ wadsncece 1955|3 D| 58 60 | 59l4 59!4 1!) 5853 61 ||San Fran Term! Ist 4s------ 1950|A O| 8215 Sale | 8134 82le, 8] BUle BBlg 
N Y Prov & Boston 43_-_--- 1942)A O| 74's ----| 73  Aug’23)----)| | ___.||Sav Fla & West 68....-.--- 1934/A O} 10712 -}108 Feb'24)___.|] 1078 108 
N Y & Pu Ist cons gug4s_--1998)A O| 84's 85 | 81 81 2) 81 81 2S a Sa 1934/A O| 1001g 101 | 991g Dec'23|/_.--|] ..-. ---- 
N Y & RB Ist gold 5s_----- 1927|M S| 9714 ----| 89!2 8912 6| 8912 8912 Scioto V & N E Ist gug 48_-.1989|M N] 35 8614] 847, Feb'24|___- 847g RAR 
N Y Susq & W Ist ref 53..-.1937/5 J) 58 597%) 60% Feb’24).---|) 5212 61% |Seaboard Air Line g 48-- - -- 1950|A O| 643, 6612] 66 Feb’24|\____|| 61 66 
Se Eg eae 1937/F A| 48 53 | 50 Feb’24)----|| 43 50 || Gold 4s stamped--------- 1950/A O| 6412 Sale | 641g 64%4/ 19]] 58l2 65 
General gold 58_.-------- 1940|F Al 52 Sale| 52 52's) 3)) 4014 52% | Adjustment 5s---- - ---- 01949/F Al 52 Sale | 50%, 523%] 117|| 4373 53% 
Terminal Ist gold 5s_.--.1943 MN| 88 90 | 864 Jan'24!-.--|| 3614 86';|| Refunding 48._--------_- 1959|A O| 5112 Sale| 5112 5212) 68|| 4753 53lg 
NY W'ches & B Ist Ser14%s.'46|J 3} 47 Sale | 461g 47 #2 3912 4733) Ist & cons 6s Series A-_..1945|M $| 7553 Sale | 75 76 | 177\| 67% 76 
Norfolk Sou ist & ref A 5s..1961/F A] 6ll2 64%) 64 6412) 9) 63 67 ||Seaboard & Roan Ist 5s_--. 1926/3 J] 9814 9914] 9812 Feb'24|____|] 973 Q98lg 
Norfolk & Sou Ist gold 5s_..1941/M N| 92 Sale | 92 92 3} 89 92 ||Sher Sh & So Ist gu g 58-.--1943/J D] 987% ___-| 3612 June’23|-_--|] ---. ---- 
Norf & West gen gold 6s... .1931/M N| 10512 LU612 105% 105% 7 10533 10612||5 & N Ala cons gu g 58___--- 1936}F Aj 1001s _..-| 9873 Aug’23|...-|] ..-. ---- 
Improvement & extg- -- - - 1934/F Aj 107) ~.-.|106  Jan’24)----|/ 106 106 || Gen cons guar 50-yr 58---1963|A ©} 99 102 |102 Feb’24|.__.|| 99 102 
New River ist gold------ 1932/A Oj} 106 107 |106 Dec'23)----|| ____ ____||So Pae Col 4s (Cent Pac col)k1949|) D] g2 Sale| 82 82 18|| 8153 85 
N & W Ry Ist cons g 48_-- 1996) A O| 86l2 Sale | 86!2 87 | 86 88!2|| 20-year conv 4s_...----- 91929|M S| 9312 Sale | 9314 9353! 97\|| Y2le O4% 
Registered _._.------ -1996/A O} ---- ----| 85% Oct'23)----)) ___. “" 20-year conv 58_.-.------ 1934/3 D| 98 Sale| 98 99 4|| Q7lg 90% 
Div'l Ist lien & gen g48.1944|J 43) 864 Sale | 5864 — 86'4 ‘| 8614 88 ||So Pac of Cal—Gug 5s----- 1927/M N| ____ 103 |101 Feb’24]____|| 101 10112 
10-25 year conv 4'48--.1938|M $| 82 ---- rt Deo'ss)----|| _._. ...-||S0 Pac Coast Ist gu 48 g----1937|J J] 891, 9012] 92 Feb’24|____|| vil, 94 
10-year conv 68------- 1929/M §| 118!2 Sale |114!4 —118!2} 912) 10612 11914||So Pac RR Ist ref 4s_____-- 1955/3 J] 8514 Sale | 8514 85%| 105|] 85 87% 
Pocah C & C joint 48--.1941/) D 87!2 Sale | 8712 8734) 8 | 761g 881¢||Southern—ist cons g 5s----1994|J J] 971, Sale | 96 97\s| 71] Y5ig 97% 
North Ohio Ist guar g 58.--.1945,A Q| 82!2 86 | 82 Dec'2s).--.| _ _ ____1| Develop & gen 4s Ser A_--1956)A O| 693, Sale | 693, 703%| 140|| 691g 71% 
Nor Pacific prior lien 48----1997\Q 4] 81 Sale| 8ulz 81 17)| 805s 83'4|| 68 (w 1)_...------------ 1956|A O| 977, Sale| 9712 98 | 59]! 96l2 9 
Registered - _---------- 1997/Q 3} ---- ----| 81 Feb'24/----!) ya, *g2iy|| gigg____-___-_-----.---- 1956/A O} 10312 Sale |103 10312} 64/1 10114 104 
General lien gold 38----- a2047 Q F 5718 Sale | 57 57%4 2 57 ~=—-597s'| Mem Div Ist g 4%s-58_--1996'3 J} 941, 9573! 94 Feb'24|___- 93%, 94 
Registered __--------- a2047,Q F| 55's ----, 561g Dec'2s)----| ____ ____)| St Louis Div Ist g 4s___-- 1951/5 3} 81 8178, 81 81 1]) 7934 82 
Ref & impt 4348 ser A-.--2047|} 3} 81'4 Sale| 81 814) 15) 79% 83 |\So Car & Ga Ist ext 5148.---1929|M N| 9914 9912] 991, 9914] —1|| 987% 100 
2 eR 2047|J §| 10214 Sale |1U1% — 1212) 235 | 191% 10434) Spokane Internat Ist g58-.-1955|J 3} 83 _..-| 83 Feb’24|_.__l|| 83 83 
BM Poo ccdgencand 2047/5 | 90 Sale| 90 91 25! 905% 93 ||Sunbury & Lew 4s__-_-.--- 1936|J J} 86% _---| 91 Oct’23}_---]] ---. -22. 
| GS 2047\5 5} 90 Sale} 90 91 33] 89%, 9312||Superior Short L Ist 58 @_--¢€1930|M S|} 9414 ___-| 95 May’l8|_---|| _--. ---- 
St Paul-Duluth Div g 4s--1996/J BD} S4!2 ----| 89 Feb’24)----) | ____i/-rerm Assn of St L Ist g 4!48-1939/A ©} 9253 9334) 93 Feb'24|/___-|| 92% 95 
St Paul & Duluth Ist 5s--1931/Q F| 994 ---- 938\g June'2z3 POSS cine sand Ist cons gold 5s-_-_-_-- --1944|F Al] 9712 99 | 973g Feb’24/___- 9714 99 
Ist consol goid 48--- --- 1968/3 D} ---- 84 | 84lq Jan’24)----)) |  ____|| Gen refund sf g 48---.--- 1953|3 J| 81 8114] 803g 81 | 11]| 78% 82 
Nor Pac Term Co Ist g 68---1933|) J} 108°3 -.../1U9% Feb’24)-.--)| 1993, 10934||Tex & N O con gold 5s__-___- 1943/3 3} 92 95 | 9034 May'’23|-._-|| -... _.. 
No of Cal guar g 58-------- 1938/4 QO} 99!2 -.--| 99 Dec'2s|---- | | ____|\Texas & Pac Ist gold 58--_-- 2000|3 D| 9314 94 | 9314 94l4/ 14|| 92 941g 
North Wisconsin Ist 68 - ---- 1930) J} 101% -.-./100 June’23)----|| "7" "7" "|| 94 gold income 58_------ 42000|Mar| 60 65 | 58 Aug’23/_-.-|| -... ___- 
Og & L Cham Ist gu 48 g---1948)§ J) 68% 7012) 71, Feb’24)----|| ¢9 73 La Div B L Ist g 5s__---- 1931/3 J| 89% 92 | 92% Feb'24|___-|] 915, le 
Ohio Conn Ry 48---------- 1943|M $ oon -<-= 89% Oct'23 ----|| -... -..-||Tol & Ohio Cent Ist gu 5s---1935|J 3] 9714 _---| 9712 Feb'24|__.-|| 97% Rtg 
Ohio River RR let g Ss-...-1936 JD} 9714 98% Hh) Feb'24)----|| 9714 9714|| Western Div Ist g 5s----- 1935|A ©} 9415 96 | 947g Feb'24|___-|| 947g 947% 
General gold 5s. ------- 9871A GO) SS -..-| Otis Deossi----|| _... ....|| General gold 68........-- 1935|J Di g2ig-__..| 93 Feb’24|____|| Qitg ig 
Ore & Cal Ist guar g 58----- 1927|5 J sors 99%) 9Y'2 = 99%) 21!) “991, 100 ||Toledo Peoria & West 4s_--.1917|J J} 21 26 | 30%, Jan’24|__--|| 3014 30%, 
Ore RR & Nav con g 48----1946/) D] 85% 8612] 85% 86 | 2) 857% 83 |/TolSt L& W prileng3}4s_-1925|J 3} 97% ....| 9712 97l2 9612 971g 
Ore Short Line—Ist cons g 58-"46)J J} 1014 Sale |1ULlg LOL) 2) potty 103 50-year gold 4s___--.--.- 1950|A O| 75 7612! 7612 Feb’24)---.|| 76 791s 
Guar cons 58__..-------- 1946/5 J] 101% lu2 jluliz Loli2| 13) jolts 102%||Tol W V & O gu 4348 A_---- 1931/3 3] 95% -...| 95 Dec'23}.---|| _-.. -_.. 
Guar refund 46_--------- 1929|J Dj 93l4 Sale | 95's = YSl2} 46) 9214 94 Series B 4448.....------- 933|J 3} 9514 957%| 95!g Feb'24|____|| Q5ig 5g 
Oregon-Wash Ist & ref 4s...1961/j J} 80% Sale | SU's = 8%) 31)) 793, §13%:|| Series 48.___-_-------- 1942/M S| 87% _.--| 8612 Nov'23]..--]| _... _.-. 
Pacific Coast Co Ist g 5s.---1946)5 D , 3,1 801 , | 75!2 801!2|/Tor Ham & Buff Ist g43___k1946|J D} 8012 8314] 82 Feb'24|____|| 81ig 82 
Pac RR of Mo Ist ext g 48---1938/F A] 7912 80%) S0l2 Jan'24)----|| g67_ 8712|| Ulster & Del Ist cons g 58--.1928|3 D| 941g 95%| 95 Feb'24/-_--|| 95 
2d extended gold 5s-.- --- 1938}J 5] 87, 87%) 87 87 1) 9614 98 Ist refunding g 43_------. 1952/4 0} 61 67 | 63 Dee’23}...-|| -... -.. 
Paducah & Ills Ist sf 4348--1955)J 3) 96% 98'2) 97 Feb’24)----|) iis 9113!|Union Pacific Ist g 48------ 1947|J 3} 8912 Sale | 8812 8912] 521] 885, Oat, 
Paris-Lyons-Med RR 68..--1958)F) A ee acl cen aa Viazl 2 «73.|| se-yenrconv4s.....---.- 1927|J_ 3} 96% Sale | 9612 97 | 42|| 95% 97 
Paulista Ry 7s_.....------ 1942iM S| 69!2 Sale | 6¥'iz 72, | 147/| 95 96ie|| Ist & ref temp 58_------- 92008|M S| 100 Sale |100° 1004] 23/| 100 103 
Pennsylvania RR—cons g 45 1943! N 95% Sale | ee Jacetl....|| 392 892|| 1st & refunding 43. _--_- 008|M S| 8253 Sale | 8212 834] 26]| 8153 85 
Consol gold 4s....------- SIM N| 88% eo giz Jan'24)----|| 87  8914|| 10-year perm secured 68_.1928|J J} 102% Sale |10253 10312} 29]| 102% 103% 
4s stamped. ___.- May 1 1908 MN] 88 _88i2) 88% = 88!2/ 10/1 87q 89 N J RR & Can gen 4s__-_1944/M S| 90 _-___| 897% Feb’24|____|| 88% 89’. 
Consol 4%s_........---- 1960/F Aj 87% Sale | 87'4 87\4 6|) 9414 95%|/Utah & Nor gold 5s_------- 1926|J J} 9853 100 | 9853 98s 985g 985g 
General 4%s___...-.---- 1965|3 D}| 94% 98 95i2 — 24/! 9014 91%/| Ist extended 4s___-___-_- 10Bsi5 2] Olle ..../104 Dee'Ssi....1] .... .... 
Grama) S6...........-.. 1968/3 Dj 94 Sale 90'4 —9u%) 95)! 99 1007¢||Vandalia cons g 48 Ser A-_..1955|F A) 80° --..| 85 Jan’24 ----|) 85 85 
10-year secured 78. ...--- 1930} ©} 100!4 Sale |100, 10084) 52/) 10634 10834|| Consol 48 Series B_____-- 1957|M N| 85lg 89 | 87 Feb'24|___-|| 85 - 87 
15-year secured 6148.....1936/F A} 107% Sale /107% 108. | 29)| 10753 10984 | Vera Cruz & P Ist gu434s_--1934|J J} -.-. ___.| 36 Jume’23)----|| 2.2 Le 
Pennsylvania Co— 108%4 Sale |1U8%g — 1U8%4) 24) July coupon on____..-_------ <-| S6lq 30 199 JuneS8)...-j| 2... <.. 
Guar 34s coll trust reg A-1937|M $| 8412 86%) S4'4 Dec’2s ----| ---- ----||Verdi V L& W Ist g 58_-..-- 1926|M S| 96% 98l2] 9814 Mar’23]_.--|| -... _... 
Guar 314s coll trust Ser B-1941/A A} 81% -—--| S2ig Dec'2s)----)| |__| virginia Mid Series E 58_--.1926|M S| 98% _._.| 9914 9914 97 9913 
Guar 3 \s trust ctfs C_...1942|J D| 814 85 | 8l'4 Dec'23)----|) ||| __""\| General 58_.------------ 1936|M N: 9714 _.._| 971g Dee'23}_--.|| -... 222 
Guar 3 Xs trust ctfs D_-..1944/J DB] 8l'g --.-| 814 Jan’24)----|| “sity gig va & Southw'n ist gu 58...2003|3 J| 903, 9414) 9114 Dee'23]__-_|| ---. ___- 
Guar 15-25-year gold 48..1931|A O| Q1!2 92 Olle 91le 3|| 9053 93 t cons 50-year 5s____--- 1958|A O| 80l2 815s! 81 83 8 l 76144 83 
Guar 4s Ser E__.-------- 1952IM NI 83% Sale | 83% 83%) 5 833, 8512! Vireininn Ist 5s Series A____1962'M N! 937 Sale | 9353 94 37'| G2t, W447 
* Noprice Friday; latest bid and asked. a Due Jan. ¢ Due March. 4 Due April. eDue May. g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Des. s Optionsale 
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BONDS. |S! Pree | Weer's | | range || BONDS. Sel Price Week's |2_.j| Range 
N . £1 eTocs EXCHANGE | S35 Friday | Rangeor | = Since | N. ¥. STOCK EXCHANGE S%| Friday | Range or ER) Since 
a ek ending Mar. 1 ~ a Mar.7. Last Sale. | aX Jan. 1. Week ending Mar. 1. ~ 3] Mar.7 Last Sale. S3) Jan. 1 
ie 
Bia Ask Low Hitgh| No.\\Low High | Bid Ask\| Low High| No Low 
“ wbasb ist gold S6........ me N| 97!2 Sale | 97! os 21 0612 987g) Det United Ist cons g 4448__1932/3 J) 8534 Sale | 85 86 4| 845, rom 
Re 1939|F A} ss}, . Sale ; $8! SSix| 22 87's 99l2' | Distill Sec Corp conv Ist g 58 1927|A O} , 46!2 467s 48 11\| 473, 541 
ist lien 50- on. Ms —_ . > | — . pa | » 7 8 
1 5O-yr g term 48__.1954)3 J) 70 | 72% Feb'24 68 7234 Trust certificates of deposit --| 453g 47 | 46% 484; 18 | 48 547, 
Dei & Ch ext Ist g 58 -.-194113 3} 971; 100 | OS Feb'24 97 98 ||Dominion Iron & Steel 58...1943|3 3| 75 Sale! 75 76\4 6|| 7614 7914 
Des Moines ty = g 48..1939)3 J) 747, 79 | 78 Jan'24 | 78 78 ||Donner Steel 7s_........-.-- 1942\J 3} 91% Sale | 91 9134} 56|| 86i2 92 
Om Div let g: -1941/A O|;  @&% Sak 658 6° 6\| 73% #95, du Pont (FT) Powder 4'48_.1936/3 D wel ee Feb’24}__--|| 91 91 
Pol & Ch Diveg 4s -----1941|M S| 76 7Sle Feb'24 77% 7812) duPont de omom & Oe 716s sta Nj 1073, Sale 107 1074, 112 | 1067g LOS, 
Warren Ist ref gu g 3 548.. --2000)F A 78!x Jan'24 ; |Duquesne Li 1st & coll tis_ .- 10801 3} 104ig Sale ,1037%, 10434 82\| 103% 105 
Wash Cent Ist gold 4s- 1948'QM 78 go 9%, Jan'24 78!g 78'g!|East Cuba Sug I5-yrsf27 °37 (M S| 10810 Sale 1075g 10834) 169); 10614 111 
WO & W Ist cy gu 4s__- 1924\F A S012 Jan'24| 991, 993s\|Eed El U1 Bkn ist cong “4 1939/5 J} 89 90%! 89 Feb’24 ese 893, 89% 
Wasb Term Ist gu 3!<s 1945/F Al gig 8010] 7924 Feb’24| | S8O0%2 8012)\/Ed Elec It Ist cons g 58 1995)J 3) 99 _..| 9912 Feb’24\--.-|| 9812 100 
isi 40-year guar 4s_. 1045\|F Al 953, 186 Auz‘’23 —_ ats 1k Horn Coal conv 63 : 19254 D| 9612 98 | 96l2 Feb’24|--_-|| 96 9612 
W Min W & N W Ist gu 5s_.1930/F Al 783, 89 | 63 Feb'24! | ee ..-|{Empire Gas & Fuel 7 ‘98 1037|MN; lls Sale 911g 9154} 86.) 9012 932 
West Maryland lat g 48-...!19521A O} 69%, Sale | 602 62 62); 58 63 ||Equit Gas Light 45s 1932|M S|) Q95ly | 9514 9512 2; 933%, 96 
West N Y & Pa Ist g 5s. 1937\3 J 073. 100 97% Feb'24! \| 975g, 99 Federal Light & Trac bs... - 1942.M S| 937, Sale | a 9334 Q4lo 20! 93 96 
; Gen gold 48. ___. -- 1943 A O| 77 78l-| 78 Fet 24) |) 76!2 78% 73. -1953)|M 38} 1001, 102 101g 10112 1\| 99% 1071, 
Western Pac Ist Ser A 58_.-1946|M S &23, Sale | 82! 83 35|| 792 8355| |Fisk Rubber Ist sf 88. ___-- $| 10310 Sale |103!2 10334} 21)| 1923, 104% 
@ Giicescs ----1946|M 8S) g0iy 95 | 9512 Feb'24 |} 92%3 97 Ft Smith Lt& Tr ist g58-.-1936|M S| _..- 79 | 773% 77% 1) 7734 77% 
West Shure lst 4s zt var 2361;3 J) gilts Sak RO RO1x| 8i| 785s Silg| Ve rameric Ind & Dev 20-yr74%s'42|3 J 8524 Sale | 8534 877s 15)| 844g O21, 
Registered _.____- 2361/3 J) 78 79 | 78! 7814) 1\| 771, 81 Francisco Sugar 7 4s- ._..1942\|M_ N| 10314 Sale |1024, 1033g| 27); 1LOLlg 1034 
Wheeling & 1. E ist ¢ 58 1926,A 0) gol, 9934) 991 991; 1\| sang 9914}|Gas & El of Berg Co cons g 58 194! old D| 93% _- 7 94 Jan’24/--- | 94 94 
Wheeling Dae Ist gold 53s_10zs\J J OS GR3,' 96 Oct 23 Se oa General Baking Ist 25-yr 68_1936)3 D] 102. Sale |102 102 5}| 101 102 
Exten & impt gold 5s 1930\F A an 44 91! . Oct'23) cota Gen Electrie deb g 348- 194: 2\F f 795, 81 80 80 2) §0 82 
Kefunding 448 Series A._1966'/MI S 57% Sale | 561. 5732} 15), 535s 633%4)|) Debenture 5s. -1952|M $| 101g Sale |101 10153 11!' 100 10213 
RR Ist consol 46... ....- 1949'M S$} G3!e 6414) 631 637; 5|\| 60 65 |\Gen Refr Ist s fg 6s Ser A. 1999(F A| 995g Sale | 9912 99%4 9} 9814 100%, 
WUk & East ist gu g 5s_. -1942)5 D| 52 Sale | 52 2 | 3 | 49 54 ||Goodrich Co 6 4%s_..---- 1947'J 3} Q8le Sale | 9833 987s} 42)| 98 100 
W'lL& SF Ist gold 45s 1938)3 D) as 99 Jan'24 | 99 99 ||\Goodyear Tire & Rub Ist sf 8s'41\M N| 11614 Sale |116!, 11714] 46'| 114le 11712 
Winston-Salem S B Ist 4s...1960|J J a2 | 81 Fehb'24 || §1 §2 || !0-ye: irsfdeb g 88 _...-€1931/F A] 10210 Sale | 1023, 103% 52] 100 04 
Wis Cent 50-yr let gen 48_..1949\) 3} 7K Sale | 77 794) 2 || 7653 805s''Granby Cons M 8 & P con 68 A’2S\|M N 901g ____| 89 Dee'23 ooeel ‘i 
Sup & Dut div & term Ist 43 °"46/MN| 70% S80 | 798 go, si] 77 83 || Stamped .......-- -1928\M N| 90lg 9412; 92 June’23!--__|| [777 277. 
INDUSTRIALS | || Cony debent ure 83. “1925|M N| 9012 9112! 90 90 0'| 89 93 
Adams Express coll tr g 48_.!1948|M 8) g0 «6Sale | 89 80 2|| 80 8044/\Gray & Davis 7s_--- -1932|F A] 91 917g} 92 92 5| 917 
Ajax Rubber 8s ..---1936)J Dl on5y 93 | 89 OOo 7\; 87438 45 |\Great Falls Power Ist 8 f 58- 1940|M N] 987g 9919, 987g Feb’24 ---- 98 99 
Alaska Gold M deh #3 A... 125|M_ S 6!e Sale | 61s 6! 1|| 614 6!2|\!Hackensack Water 4s. - 1952) ly 3} 793g 81 | 79% Feb’24 ---- 7914 807 
Cony deb fs series B- 1926,M 5) 53, Gla) 534, Feb'24) | 53, 6 || FL: wana EI Ry L& Pgen 583A 1954|M $| 8llz 82%! 84 Feb’24'.--- 8214 86 
Am Agric Chem to 30..... 1928'A O| G6Gle Sale | 96le 9715 13 961g Y8 | Havana Elec consol g 5s 1952'F Al 93 9312! 92 a > a 92 93% 
Ist refs f7'sg_......- 1941,F A OG ig Sale | 96)x QSle, 336 97 101 || Hershe y Choe Ist 8 @ 6s- “1942 MN] 10212 Sale |1021g 10219) 101 102% 
Aimerican Clinin 63... _._. 1933\|A O| 416 Sale | 94 9410} 5|| 94 961g|| Holland-Amer Line 68 (/lut).1947;M N| 8014 8214 821g Feb'24 --- “al 791g 84lg 
Am Cot Oil debenture 58...1931|M)N| 857, 87 | 85ie 8612) 42]; 82 901)! |H{udson Co Gas Ist g 5s.--.1949|M N} 95 Sale 5 9514) 9414 954 
Am Dock & I[mpt gu fis_.-- - 1936')3 3} 85% 87 |1061s Feb'24) |} 10612 10612||Humble Oil & Refining 5 8.193213 J] 97% Sale | 97 9814! P| 9653 O87 
Amer Republics 6a_.....--- 1937\|A O| 1 Sale | 91 Q1lo! 27|! 875g 921g!!Tllinois Bell Telephone 58_..1956|3 D| 937, Sale | 93%, 9413! 79 931g 95\g 
Am Sin & l Ist 30-yr 5eser A1947,A O| 42 Sale | 92 93 | 4s|| 92 9314 || Titinois Steel deb 4}4s- -- -1940|A O| Q1le 92 911g 9153! 6 914 93 
_ aA ..1947'A QO} pO2le Sale | 101}, 10219! 16| 10134 10512)\Ind Nat G & O 5s_-_--- .1936,M N 78%, 85 Te Rep ieescll cccs code 
Amer Sugar Refining 6s. 1937|3 J) yO1% Sale |1013; 10214) 65 | 101 10244)|Indiana Steel Ist 5s _..1952.M N| 10014 Sale |100'4 1007, 7}| 10012 1017 
Am Telep & Teleg coll tr 48-1929) 5 3) 9354 Sale 93) 935g} 167) Y2lg 941x!|Ingersoll-Rand Ist 58.....p1935|\J Ji 97 —.--| 96 Nov’23 ----| RE tel 
Convertible 48_......-- 1936 M S| 90 Sale | 90 91 7\| 87 91 ||Interboro Metrop coll 44s-_.19 56, A O; 1012 1712) 1012 Feb'23 ----|| 101g 11 
20-year conv 44s_...-- 1933\|M 8) ,07). 1O7ix 10714) -11|| LO5!g 1083!) Interboro Rap Tran Ist 5s -1966|3 J} 6212 Sale | 6214 63!2 132) 583, 6412 
30-year coll tr 5u....-.- 1946\) DB) 977% Sale 973, 981g) 117)! 97g OF i14|| SS Sa eae |. - 6212 Sale | 6112 627g, 152 5834 63le 
20-year ef 54s_......--- 1943|M N| Q97¢ Sale | 995, 997! 387|| 9714 997%|| 10-year 63_.__....------1932|A 0] 63 Sale | 62 637g, 193! 541g 637 
7-year convertible 68.-..1925|F A| 22 Sale |121 122 69|| 1124 1221y]| Jel... 2.8. 1932|M $| 8612 Sale | 8612 87% 180) 831g 88% 
am Wat Wks & Elec 5s.__.1934|A o| 86%, 867%) 861, s6 25|\ 841g 88. ||Int Agric Corp Ist : 20-yr 5s..1932|M N| 68 Sale | 67 6813\ 8} 66 7O0le 
Am Writ Paper sf 7-6s....1939/3 J! 42 Sale | 42 44. |  1\| 42 4838|/Inter Mercan Marines f 63 1941|A O| 8llg Sale | 81 8114; 66] 7912 83 
Anaconda Copper 6s 1953|/F Al} 963% Sale | 957% $634) 289 957g 9S87g!\ International Paper 5s __.1947\3 J| 84 Sale| 84 8412' 23 83 85 
. ern 1938\F Al 9 Sale | 97 G81o} 167;| 97 10114)| Ist & ref 5s B.__---- 1947/3 J| 84 Sale| 84 8475! 32) R31¢ 85 
Armour & Co lat real est 44581939|5 D| 5 Sale | 84), 85 | 44!) 8353 87 || Jurgens Works 6s (Jlat price).1947|J 3| 771g Sale | 77lg 78 | li) 77g 
Armour & Co of Del 5448__.1943|3 J] 994, Sale | 8955 Y01| ga|| 8912 92'4' Kansas City Pow & Lt 5s...1952}|M S| 90 Sale| 90 9034; 44) §9 91% 
Associated Oil temp 6s_- 1935|M S| 973; Sale | 97% 981;| 110)! 963; 9814)\Kansas Gas & Electric 68-..1952|M 5S} 9614 Sale | 955 9612, 79) 93 Q96le 
Atlantic Fruit conv deb 78 4_1934|J OB) 36 = Sale | 36 36 | 3211 20 @ |iKayeer & Co 7s.......---- 1942\|F A} 105 Sale |105 1051s! 18] 1043, 105g 
Trust certificates of deposit. _-| | 34le 3634) 34 37 4]; 28% 40 |\|Kelly-s Springfield Tire 83-..1931|M N| 10012 Sale |10012 10044’ 176) 10012 10414 
do stamped..__....- % 355 3634) 37 || 29 3912||Keystone Telep Co Ist 58.--1935|J J} 75lg 81!2 80 Feb’24 — 731g 80 
Atlantic Refg deb 4fs___....1937|J 5 QRle Sale | 98 Y8lo} 13}| 9673 98lo| Kings Co Fl & Pg 58__.----1927|A ©} 981g 100 {100 Feb'24 ----| 100 100 
Baldw Loco Works Ist 53-.1940|M_N} 1001; 10034)100!; = 10012| —5|| 10014 1015g)| Purchase money 68- -- -- - 1997/A O| 1115g Sale |1115g = 11153) 1107g 112 
Barnsdall Corpsf conv 8% A1931) J J} Q8le Sale | 98le 991;} 19)| 95'4 1003, Convertible debenture 6s_1925|M 8} .... ----| 977% Sept’23 a ee Sie 
Bell Telephone of Pa 5s 948|3 J) 9712 Sale | 97le 977s} 78|| 9712 99 ||Kings County El Ist g 48---1949 F Al 73 75 | 76 | 721, 76 
Beth Steel Ist ext sf 5s_...1926|3 J) 997% Sale | 99% 1001s 5|| 99 1001g'| Stamped guar 4s--- _1949|F A| 73 74 | 731!2 Feb'24 pa 731g 73% 
Ist & ref 5s guar A-_- -1942|M_ N| 93%, Sale | 933; 951;; 10)! 9334, 962 Kings County Lighting 5s..1954|J J) 7912 Sale | 7912 791g 77\4 80 
20-yrpmeé&impsf Se 1926|3 J) 90's Sale | 90), gOl 6} 89 9134) "Seal iS es nine anna -1954|J 3} 9984 100%4)100 100 5 95 100 
Fp EN 1948|)F Al 9 Sale | 985, 991 | 47|| 97 100 |!Kinney Co Yo eg -_1936|J D| 1027 Sale |1027%, 103 15 | 10112 104 
i ees . 1953) F Al a0, Sale | 90 GO19} 38]| 88% 92 ||Lackawanna Steel 5 -1950|M S| 93 Sale | 9214 93 22) 88 93 
Booth Fisheries deb 5 f 68...1926'A O} 7Rlo 87 $33, Feb'24} | 80 8344|| Lac Gas L of St gh Pape 581934|A O| 93 934g' 9234 93 26 915g 94 
Braden Cop M coll trs 68. . 1931/F A} 10212 Sale |1014, = 10219] = 40)| 10012 10212 |Lehigh C & Navsf{4'4sA_.1954/3 J} ---- ----, 91's Feb’24 ----|| OL 98 
Brier Hill Steel Ist 5's 1942;A O| G5 Sale | 945, 9534) 35|! 93 96 |\Lehigh Valley Coal 5s- ----- 1933|3 J| 8714 Sale | 97}, 9714 3 91 991g 
B'way & 7th Av Iste g 58 .1943/3 D) @5l, 6634) 66); 6614) 2)| 60'2 69 || 4e.............---.---- 1933|3 J| 89!2 .---| 831g Oct’2i]----l] 2-2 oe 
Brooklyn City RR 5s_....-1941/J 3} gsig | 88 Feb'24| || 87 &I4\\Lex Av & PF Ist gu g 58...1993|M $| 325% 3414] 325g 3253) 2 | 325g 37 
Bklyp Edison ine gen 58 A_.1949|/J J} 991 | G87 987g} 1'| 9712 99 - ~ van & Myers Tobac 73..1944|A O| 11454 Sale |11434 116%} 18 114%, 118 
General 6s Series B -.1930}3 J] 10945x Sale |10453 10458} = 2 102!9 16458 i ee eee 5 1951|F Aj 96% Sale | 961g 9673} 23) 961g 977 
Genera! 7s Series C__....1930'3 J) 407 10819) 108i2 Feb'24 | 106 109 {Lorillard Ce EP Fhawcccses 1944)A GO| 114% Sale [114% 116 35 11434 11712 
General 7s Series D___--- 1940|J DB) 198 108%) 108 1085s Gil 168. SOON OF 525. nccun 1951|)F A} 9514 971s) 96 96's} 12) 95 97% 
Bkiyn Man R Tr See(tem) 6s 1968) J 5} 74% Sale | 7314 74%%| 870|| 7234 7612) ‘outer lite Gas & Electric 58-1952|M N}] 8814 Sale | 881%4 89 14] 88g Q1lg 
Kklyn Qu Co & Sub con gtd 53'41)M N 80 Jan’24)| 1} RA 81) | Magma Cop 10-yr conv g 78.1932|3 D| 115 Sale |114 115%) 15) 11119 11712 
int 5 = -1941|J 3} 6415 65le| 65 66 2|; 65 66 ||Manati Sugar 7 '48---.----- 1942|A O| 100% Sale {10012 101 43 | 983, 101 
Krooklyn Rapid Trans g 58-. 1945 5)A QO} 931, 85 | 83% — 83%) = 7||  78l4 Se%%)|Machat Ry (N Y) cons g 48.1990/A O} 591g Sale | 591g — 59lz) 2 56 60lp 
rrust. certificates. ’ 831, | 73%, Nov'23} | ee gee: ee Ge ie ia ea 2013|3 D| 45!4 53 | 508, Feb'24)----|| 47 62 
ist refund conv gold 48_-2002|J J} 69 74's, Jan'24| 647, 647%|!Manila Electric 7s_-- 1942/|M N| 9814 984) 987g Feb'24 =|} 9412 100 
t-vr 7%, secured notes_..1921/J 3} 193 Sale i103 103 15|| 9712 10414||Manila Elee Ry & Lt sf 58..1953|M S| 84!5 8514] 8412 8Al2 5] 8312 85 
Certificutes of deposit. _. - - cd 103 Sale ;103 103 | 5|| 9612 104%)|Market St Ry Ist cons 5s- 1924|M $| 997% Sale | 997g 100 35) 945g 100 
Ctfs of deposit stamped |....| 97% Sale | 974, 9744| 72|| 923, 100 || 5-year 6% notes_- .1924|A O} 100 1001g/1001g Feb'’24)----|} 9712 101 
HKlyp Un El Ist g 4-59_.....1950'F A} 92 83lo| B2)s 8419} 3}| SUig 84%4)|Marland Oil sf 8s with war’nts’31/A O| 125 1347|123  Feb’24]---- 12212 140 
Sturoped guar 4-58......1950|/F A) 3 Sale | &3 £3 2); Rl &419|! Without warrant attached _ A | 104 Sale |104 10433) 25) 103° 105 
thkivn Un Gas Ist cons g 58.1945 MN! 977% QS8te) 97 981 4|} 96% 99 || 7148 Series B......----- 1931/F A| 120 132 |124 Feb’24/----|| 124 136 
ee ee ee _.1952\MN) 145lo 1163;/118 Feb'24 | 2115's 121 || do. without warrants - ; as 100 Sale | 100 100%, 5 98% 102 
ist lien & ref 6s Series A__1947,M.N) 1933; 104 |104 104 | 10!| 103%2 10412)) Merchants 4& Mfrs Exch 78_.1942 3 Dj) 1047 Sale |1047g Nov’23)----)| 0212 lll. 
. Seer 1929,MN 413) 116%\)117  Feb’24 115 1201s||/Metr Ed ist & ref g 6s Ser B_195z|F A| 99 Sate | 98l2 997%) 17) “9734 100 
Buff & Susy Iron af 5s._...1932/3 D) 97! | 903, Feb'24) 90%, O11 Metr Power 68-- -- - 1953/3 1; 964; Sale | 964 9612} 12] g4i9 97 
Bush Terminal }st 4s_._-~- 1952;\A O| 21, 84 | ®2 Jan’24 | 81 82 ||Mexican Petroleum sf 8s._.1926|M N| 102%, Sale |10214 10212 2] 101% 10412 
Consol 53_._..-- ..-.-1955'3 J| 83 84 | 841s k4'c| 4 | 837% 84%|\Mich State Telep Ist 58..-.1924/F A -- 9973 Jan'24)----|| 997g 997, 
Building 5s guar tax ex__1960,A O° 93 Sale! 927 93 | 11'| 9) 93%, Midvale Steel & O conv sf 58 1936|M $ "89% Sale 8914 8973, 69) 853, QOle 
Cal G & E Corp 5a... -.----1937 MN. 4710 Sale , 97 us 2,| Y7l2g 9S4|| Certificates of deposit--. . 1936! _-- 89% 8912] 93 Feb'24/----'| 8953 Q5lg 
sal Petroleum 6 48 (w 1). ..1933/A O| O62 Sale | 96 OX 64|| 95 98 |/Milw Elee Ry & Lt cons g 58 1926|F A] 9953 Sale | 995g 9953} 1\) 96 100 
Camaguey Sug Ist sf g 7s..1942|A @] 953; 957%, 951» 06 10|| 95 734)! Refunding & exten 44¢8..1951|3 J} 89% 9112) 92 92 2] Ql, 92l¢ 
Canada SS Lines Ist collsf7s°42)MN) gilz 92 | 91% 913;; 5|| QL 92 || General 58 A..----- _.--1951|J OD) 92% Sale | 921g 9212} 11) 92° 93l4 
Canada Gen Elec Co fig___.1942/F A! 304 105 |104% 1047} 2|| 1025s 10519/| ist 58 B....--.--.-- __..1961/3 D| 83 Sale | 83 831g 3 80lg 85 
Cent Dist Tel Ist 30-vr 58..1943\J DBD) g8ie Sale | US!2 QS lo] 1|| 973% 99 ||/Milwaukee Gas Lt Ist 48...1927|M N| 9514 96 | 95!4 Feb’24 pega 943, 96% 
Cent Foundry Ist s f 6s_...1931)F Al Q2\g 93 92 Feb’24! | 92 93 |Montana Power Ist 58 A_..1942|J 5| 95l2 Sale | 95 9512 23) 95 9712 
Cent Leather 20-year g 53_.1925,A O} 0311 Sale | 927, 951,| 332!) 94% 9613) |Montreal Tram Ist & ref 53-1941|J J 8813 Sale | 881, 8812] 32)) B65, 8912 
Central Steel §8..._.......1941/M N| 108 107%, 108 12!| 107% 108 ||Morris & Co Ists14%8__.-1930|J 3) 8012 Sale | 8012 80% 7) 7712 82% 
Cerro de Pasco Cop 8s_._..-1931/J J) 136 141 |139 1411; 29|! 137 1445s||Mortgage Bond 4s_____---- 1966\/A O| 74 ..--| 641g Dec’23/----|) 12 oe 
Ch G L & Coke Ist gu g 59. .1937|J J} 943; 95 | 945, 043, } | ae eae eee 1932/A O} 93 94 | 94 94 10) 92 94 
Chicago Rys Ist 5s.._...._.1927|F A! 76l2 Sale | 7612 77%! 29], 74 81 ||Mu Fuel Gas Ist cu g 58 _.1947|/M N| 92 931g) 92 Feb'24/----'| 92 92 
Chile Copper 6s Ser A___..1932|A O| 101 Sale (i100 1o1 217|| 99 101 ||Mut Un gtd bonds ext 5%--1941/MEN}] 9334 ----| 951g Feb'24)----)) - ll 
Cincin Gas & Elec Ist & ref 5s'56;A O} 46); Sale | 96°; GF ! 055, 9812) Nassau Elec guar gold 4s. _.1951|5 J] 55% 567%) 56 56 oe || 53% 58% 
5'48 Ser B due Jan 1 1961'A O| 4Q7le Sale | 97 Ms 14]| 96 99 ||National Acme 74%s3-.---.--1931]3 D 93 Sale | 92%, 9312] 22 90l2 94 
Colo F & 1 Co genef 5s__..1943\)F A; 90 Sale | &&le 90 5|| 88 90 ||Nat Enam & Stampg Ist 58.1929] D| 97  ----] 971g Feb’24)----|| 961g 97g 
Col Indus Ist & coll 5s gu__.1934;F A) 765 Sale | 76%. 7658 si| 75 77 ||Nat Starch 20-year deb 58..1930|/J J| 97 ----| 93 Oct’2d/----)) - 2. lle 
Columbia G & E Ist 5s_---- 1927\|J J} 9814 Sale | 98 981; 45], 961, 9Sl2|| National Tube Ist 58------- 1952|M N| 100 Sale {100 = 100. °|| 9984 100% 
PE Pa 1927.3 J) 8; Sale | 98 §8!1;| 86)! 96!5 9838!) Newark Con Gas 5s--_------ 194S|J D] 945s _---| 945s 9444 ai 935g 95 
Col & 9th Av Ist gu g 5s_-.1993|M $| 93 | & Dee'23 || --.. --.-||New England Tel & Tel 58..1952|J DB} 981s Sale | 98 93'2} 31)) 9714 99% 
Columbus Gas Ist gold 58-.1932|J J} 71 7312) 9415 Feb'24 || 93% 95l4\|N Y Air Brake Ist conv 6s..192s|M N| 102 103 |102!2 102!2 B. 1011g 102%, 
Commercial Cable Ist ¢ 48. .2397/Q 3| 71 7312] 70 70 2}, 70 73 ||N Y¥ Dock 50-yr Ist g 4s_...1951)F A] 74!2 75%) 73 7512} 28) 73 77 
Commonwealth Power 6s_..1947.M)N| 90 Sale | 893, O914| 37|| 87 90% |N ¥ Edison Ist & ref 648 A_1941|A ©| 11014 Sale [1101s 11012) 35)! 1097 111% 
Comp Azu Bara 7%s8_.._..1937|J J) 102%5 103 {1021 10253, 3|| 160 103 ||N Y Gas El Lt & Pow g 58_.1948|J DB] 98!2 95%) 95%3 = 95s a 9814 100 
Computing-Tab-Rec sf 6s .1941,J 3; 100 Sale | 993; 100 | 11]| 98 10114)| Purchase money g 43.-...1949|F A 8312 Sale 8314 8378 0} 821g 84lg 
Conn Ry & L ist & rete 4%s1951|3 J] 82l2 | 7714 Sept’23} _... -.-.||N Y¥ Munie Ry Ist ef 5s A_.1966|3 J| 80's ----| 80's Feb’24)----)) g0lg 80lg 
Stamped guar 444s__...-1951|3 J} 8&3 831,| 831s §3lo 19|| S82 8410 IN YQFIL&P Ist g 53_...19230)F A 9834 wos 99 99 i 98 99% 
Cons Coal of Md Ist & ref 58 1950|J D) 88 Sale | 87! a4 88!;| 30!| 87 9012g|.N Y Rys lst R E&ref4s_..1942/) J| 37 Sale| 37 3718 os 333g 4012 
Con G Co of Ch Ist gu g 58..1936)J 3) 9312 94le) 95 9514} 13}! 93!2 9514)| Certificates of deposit. - ------ - 37, Gale | 20% S| 101|| 3? 4012 
Consumers Power-------- - 1952|M N| 873 Sale | 87 87!2, 27|| 87 901g]! 36-year adj Inc 58..-...a1942)/A © lig 214) 2 2 4! He 2g 
Corn Prod Refg sf g 58....1931|MN| 991s 001, Feb'24 || 10015 10015 || Certificates of deposit , RI i : 2) 11g 28g 
Ist 25-year s f S6_.....-- 1934|™ N| 9915 100 | 9915 Feb'24 | O81, 10084 N Y State Rys Ist cons 4'48 1962|M N| 60% Sale | 60 6034 | 58%, 65 
Crown Cork & Seal 63......1943)F A| 76 Sale | 72 76 28|| 7: S| eee 1962|M Nj 8712 90 | 94 Jan 24 “""gi| 872 96 
Cuba Cane Sugar conv 7s -1930|3 J} 9312 Sale ' 941¢| 58} Yile 947g N Y Steam Ist 25-yr 6s Ser A 1947|M N 96 Sale | O5%s 96 30 9212 9612 
Conv deben stamped 81%.1930'3 J| 99 Sale | 98%, 9914) 30 || 9714 9912||N Y Telep ist & gens {4'4s_1939|M N 9414 Sale | 937% 9444 24 9333 95 
Cuban Am Sugzr Ist coll 88.1931 M S| 108 Sale |1075; 108 28| 10714 108'\|; 30-year debensf6s...Feb1940|/F Aj 106 Sale 106 10644! 3g|| 106 108 
Cumb T & T Ist & gen 5s...1937|3 J} 95 Sale|) 94) 05 | IS|| 94% 519! 20-year refunding cold 68.194!|A © 10515 Sale 10412 105!5 104 10553 
Den Gas & EI. Ist&refsf@5s'51|MN| 85 Sale 84!; 8512| 19|| 8414 &7!s||Niagara Falls Power Ist 58-.1932|3 J| 99% 99% 99% Feb’24.--57/) 99 100!2 
Dery Corp (D G) 73. “1942|M $| 80 Sale | 8t $0 | 5|| 74% 82 || Ref & gen 6s__....-.-- -a1932|A ©} 1044 Sale 104'4 10412 To|| 104 105t2 
Detroit Edison Ist coll tr 58.1933'3 J| 100 Sale |100 1090 1|| 99%; 10012) Niag Lock & O Pow Ist 58_.1954|M N/ 101!4 10112 1OL'g — 1LO114 9912 10138 
Ist & ref 5s Series A_---- k1940|M $| 9712 Sale | 97's 977, 26|| 95 98 |No Amer Edison 6s- -1952|M =| 92% Sale  91>3 922 87|| 91%, 93% 
Ist & ref 6s Series B___. .41940'M S$! 1047. Sale 104% 105t2 36|\ 104 106%! Secured sfg6%sSerB_..19481M S| _ 97 Sale 962 97!2 _ a 9 ' 7 
* No price Friday; latest bid and asked a Due Jan. bo Due Feb. ¢DueJune A Due July. k Due Aug. 0 Due Oct. p Due Nov. r Due Dec. Oytou sale, 
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BONDS. Se Price Week's 2 Range 
N.Y.STOCK EXCHANGE | $7) Eriday Ranye or | ES Since 
Week ending Mar. 7. ms fe MM 7 La Ale SY Jan. 1 
Btd sk L High No t High 
Nor Ohio Trac & Licht 6s__.1947M 5S 2 f ) 12 t SSig 9 
Nor States Pow 25-yr 58 A_.1441 A O le ’ 9) rd R91, B2l2 
Ist & ref 25-yr 68 Ser B_.1441 A O 102 ale |) y2 4 191 102%, 
Northwest's Bell T lst 7s A_1941\/F A’ 308 ale (107 108 107 LOS!2 
North WT Ist{dg4%setd.1934 3 J 4) 43 2 Feb'24 92 g2 
Ohio Pubiic service 7}4s8 1946 A 0 104 104 14 + 1037 105 
OO oo ee aie . .--1947\/F Aj 162 2 2 7 10014 1025 
Ontario Power N F 1st 58_--1943 F A > ) ) 2 i444 OO% 
Ontario Transmission 58 1945 MN 94%, G5 4 4 94 O5\e 
Otis Steel Ss 1941, F Aj 10 i! ) 1 12 8% 101 
Ist 25-yrsfe7) 6sSerB_.1947|\F A ; ile 4 y f 93 95 
Pacific G & Elegn & ref 53..1942'3 J) 92 ile | 92 212} 38! 90% QBl, 
Pac Pow&Lt lsté&ref 20 yr 5s’3U F A g ale | 934, 4 ! 92\e 95% 
Pacific Tel & Tel lst 58.....1397 J J 7 Sale p34 i7 57 G65 97%. 
5s . 1952MN ji Sale 91 91 55 905, Y2le 
Pan-Ame or P & I “Ist lo-yr 781930 F A) 103 ale |101 101 6 99% 1024, 
6 4s (wl) 1935|MN 6 Feb'24 93 967s 
Park-Lex (ctfs) 6 63. 1953\5 J 6 Sale 5 6 25 96514 100 
Pat & Pas ae G & El cons 531949 8 G47 O4 Feb'24 937% O17, 
Peop Gas & C Ist cons g 68..1943. A O; 105), 7’g106 Feb'24 10414 16% 
Refunding gold a 1947 MS §& "ny } my 1 871, Ble 
Philadelphia C 68 A 1044'/F A) 192 Sale 1G 12,4 102%, 206 995 1025, 
5a : ‘ 1938 MS 9lle Sale | 91 Glhie 36 99 2% 
Phila & Reading C &Iref5s.1973 J J) 92% Sal 033g G4 1} 93ig Of 
Pierce-Arrow s8_- 1v44M 58 77'4 Sale 76\8 745 61 75!2 82 
Pierce Oils f 8s 1931 J D 95% YS 97 Gs 14 8475 102 
Pillsbury F! Mills 6s (rets)_._1943 A O)} 496% Sale 6 96 3 947% 712 
Pleasant Val Coul istgsf5slvzs J J 91 3 94 Dec'23 inact — 
Pocah Con Collieries Istsf5s1057) J J) 92 G2 Feb’ 24). 92 94 
Portiand Gen Elec Ist 58 1935\J J) 9714 Sale |} 96's U7\4 2 95 9714 
Portiand Ry Ist & ref 59....1930 MN) s6l4 88 S6le 87 | 19 86 87%, 
Portiand Ry Lt & P Ist ref 531942, F A S25, Sale | $25, 83 | 12 B04, 83% 
6s B_. 1947 MIEN; Glis Sale | 91le 93 1] 89%, 937 
Ist & refund 7 4s Ser A__1946 MN 10312 Sale |1031e2 140'4 5 | 10312 10444 
Porto Rican Am Tob 8$8___.1931 MN) 105 105 Feb’24)..- 104'g 105 
Pressed Steel Car 58_- 1933.5 J) GOle2 Q1l4! Glee DUle 4 89\, 95 
Prod & Ref sf Ss(with war’nts)'31,\3 D) 115% 13 114 Feb'24|- 114 116% 
Without warrants attached J D) 100'4 Sale |10914 10912) 34) 1061, 109% 
Pub Serv Corp of N J gen §8.1959'A QO) 87%, Sale | 8734 S&H 231 77 8912 
Punta Alegre Sugar 7s___--- 1937 J J) 118'4 Sale |115 11814) 170!| 109 118% 
Remington Arms 6s8_-__- 1937 MN 93% Sale | 93le O4 29 93 9512 
Repub | & 8 10-30-yr 5s8f_.1940 A O 9410 Sale | G4le 95 14 93 95 
Ee Se eee 1953.3 J\ Gilg Sale | 90 Oils 30 875, 915 
Robbins & Myers sf 7s -1952'3 D - 87!2 90lg Jan’24} || Q9Olg Gilg 
Roch & Pitts Coal & [ron 58.1946 M N| 90 at 91 Jan'24 sak yee 
Rogers-Brown Lron Co 78_..1942 M N} 85!e 8Ule| 87le 89 | 5 82 99 
St Jos Ry Lt Ht & Pr 58._..1937;/M N| 7914 Sale | 7914 79%\4 2 76%4 79% 
St L Rock Mt& PSsstmpd.1955 5 J 79 81 81 81 | 1) 77 794 
St Louis Transit 58......-- 1924|A O| 53 60 | 55 Feb'24! | 55 58 
St Paul City Cable 58._..-- 1437)\5 J} 91!9 _._.| 91le Feb’24 9ilg 915g 
St Paul Union Depot 58_...1972'35 J 96'g 9614) G5lg 96% 32 O51g 97% 
kt ee ae 1942\M 8) 10412 | Sale 103 104%} 17|| 102 10414 
San Antonio Pub Ser 68_...1952'3 J) 95 9514) 95 Feb'24/_. 93% 95% 
Sharon Steel Hoop Ist 8sser A'41/M 8! 101 Sale |100!e 101) 17}, 100 102% 
Sheffield Farms 64s. ...--- 942;}A O} 10119 10134) 10119 1O1le 1 101 1025, 
Sierra & San Fran Power 53.1949|/F A! g2lo &6 85 Feb'24!_- 837, 87 
Sinclair Cons Oil 15-year 78-1937|M S| 9214 Sale | 913, 9254) 98|| 8914 97 
160 h (@0.....5-.55<6- 1938|3 D| 861g Sale | 8514 = 86's} 74\| 85 90% 
Sinclair Crude Oll 54s__--- 1925|A O} 9814 Sale | 971g 9814 43 97 99 
Reetbengs -.---1926/F Al] 97 Sale | 97 97'4| 75|| 95% 985s 
Sinclair Pipe Line §s....-..1942|A O| 8314 Sale | 82te 8314; 33/| 81% 86 
South Porto Rico Sugar 78 1941)J DB) 101% Sale |10034 102 | 31]! 1007 102% 
South Bell Tel & Tel ists f5s81941/3 J) 957, Sale | 9454 9573! 38)| 94 9612 
§'west Bell Tel lst & ref 5s..1954|F Al 9312 Sale | 93le 9353| 301]! 93!2 93%: 
Southern Colo Power 68.-..1947|J 3] 8814 89 | 8812 88l2| 3/| 87g 89 
Stand Gas & El conv sf 6s8_..1926/J D) 10312 104 |103 103%) 6'| 100 103% 
Conv deb g 64s serics.._..1933 M S| 97!ls Sale | 97 98 | 39)| 96% Q8le 
Standard Milling Ist 5s 1930|M WN) lo | 9710 9710] 1'| 953, 98 
Steel & Tube gensf7sSerC 1951/5 J] lp 110312 104%! 16|| 103 104% 
Sugar Estates (Orientl) 78-.1942|M S| 971s | 9634 9712} 16|| 95% 971s 
Syracuse Lighting Ist g 58_.1951|3 D) 935 -| 9312 Feb'24|____|| 92 9312 
Light & Pow Cocolltrsf5s8'54|J> J} 104 10419 104 104 6 841, 105 
Tenn Coal Iron & RR gen 581951\J 3} 99 100 | 993g 991 3 93g 10212 
Tennessee Cop Ist conv 68_.1925;M N| 9844 Sale | 983% 101 4 9834 102 
Tennessee Elec Power 63__..1947|/3 D! 96 Sale | 95% 96 224 935g O61 
Third Ave Ist ref 48.....-.-- 1960/3 J) 54 Sale | 54 55 | 6|| 533%, 567s 
Adjustment Income 58..a1960/A O| 45 Sale | 443, 47'2| 71 44 49\4 
Third Ave Ry Ist g 5s8__---- 1937|J3 3) 92 93 | 93 93 | 19 93 93l4 
Tide Water Oll 644s__. _-_-- 1931;F A} 1027, Sale | 10234 103 18/| 102 103!2 
Tobacco Products sf 78_--.1931\J D} __ -|1077 ; Maen. 
Toledo Edison 7s_____._.-- 1941)M S| 107% Sale |107: 3g 10744 29}! 106 108 
Toledo Trac, Lt & Pr 68_.-.1925|F A| 9914 9934) 993, Feb'24!_- | Q981le 100 
Trenton G & El Ist g 538__--1949/M Sr Oem ...-| Oak Mores... ccc. jose 
Undergr'd of London 44%s_.1933\3 J) S85lg 90 - Bere... . 
Income 68_...........-- 1948|8 J| §2ig ....| 8914 Oct’23|_-..\| ~7°~ 7777 
Union Bag & Pay OS Seah 1942 M N]| 9634 Sale | 96 9634) 2 96 98 
Unies Elec Lt & Pr Ist g 58-1932|M S| 9734 Sale | 975g 9734! 10\| 971g 
SPE ONG baled Ne SL 1933\M N| 951g Sale | 951g 9534; 38!| 92 ort lp 
Union Elev (Chicago) 58.--1945}A 0} 67 -...-| 70 Jan’24\_.__|| 70 70 
Union Oil §s...........-.- 1931/3 J| 95 _-.-| 9512 97 8|| 9514 97 
tebe Ob aie oa aie ees oid €1942)F Aj 10114 Sale |10i14 =102 5 991g 102 
Union Tank Car equip 7s_-.1930|A A! 104 Sale |103!e 104 6 | 103 104! 
United Drug conv 8s_- ~_-1941/5 D| 113!2 Sale | 1134, 11414 17) Ali's 11414 
United Fue! Gas Istsf6s_..1936|3 J| 96 Sale | 9534 9614} 3 9212 97\2 
United Rys Inv 5s Pitts issue 1926,M N| 95!2 96 | 9512 961s! 22!) 91. 961g 
United Rys St L Ist g4s_...1934|J J} 61's Sale | 61lg 6112} 1\| 6lig 6578 
United SS Co Int rets 68_...1937|M N| 87! Sale | 871i 8712} 40!| 86 87lz2 
United Stores 6s_.......-.-- 1942)A OQ} 10053 Sale |100 1005s] 2 | 9814 101! 
U 8 Hoffman Mach 88__-.-1932|3 J} 104% -|104 Feb'24|--__|| 103 10412 
U 8 Realty & [conv deb g 53 1924|J J} 100 Sale |100 100 5|| 995g 100 
US Rubber Ist & ref 5sser A 1947)\5 J 835, Sale | 83le $419| 129}} 83le 877s 
10-year 7%s__......_--- 1930|F A} 103!4 Sale |103 10334) 64|| 103 10612 
U 8 Smelt Ref & M conv 68s-.1926/F A} 10014 Sale |100!g 10014} 20}! 9934 10012 
U 8 Steel Corp (coupon _...d1963|M N| 102! Sale |10212 10334! 168}! 10214 10312 
8f 10-60-yr 53\registered.-d1963|MN| __.- ____|102 Feb'24|_-_-|| 102 ° 102% 
Utah Light & Traction 5s...1944/A ©} “Siz Sale | 8114 = 81%|_28|| 80 863% 
Utah Power & Lt Ist 58_...1944/F Al! 8815 Sale | 8834 89 21|| 8753 90 
Utica Elec L & Pow Istsf581950\3 J 971g ....] 9514 Sept’23|_.__| 
Utica Gas & Elec ref 58___.- 1957|J 3} 92 Sale | 92 92'4|  6|| 90ig 94 
— Chem Ist 15-yr 58..1923\J D) ____ ___.| 9834 Nov'25|_.°| 
EEA ROT 1947|J DBD) 701, Sale | 6912 7334) 766|| 6910 85te 
12-year 8 f 74s. .....--- 1937|J J} 3712 Sale | 3212 4434! 306 Baie o3is 
Without warrants attached_|J J} 33 33 | 37 37 1\| 37 76 
Va Iron Coal & Coke Ist g 5s 1949|M S|} 88 91 | 90! 901g 1|| 9012 91 
Va Ry Pow Ist & ref 53__--- 1934|J J] 90 Sale| 891s 90 15|| 88 90%, 
Vertientes Sugar 78_.....-.- 1942\J DBD) Q3le 94 94 94 4 || 891s 95 
Werner Sugar 78.......<. 1941/J DM) 102%, Sale [10212 103 7|| 102% 10314 
First & ref 7s Ser A-.-.--- 1939/5 J} 9653 Sale | 9612 975s] 29/| 9633 9658 
Wash Wat Power sf 5s__..1949|/J J| 9912 100 96!2 Feb'24|..__|| 993g 10138 
Westches Ltg g 5sstmpd gtd 1950/J OD} 963, ____| 9633 Feb'24|____|! 9633 967g 
West Penn Power Series A 58 1946/M. S| 8912 Sale | 8912 89%! 5!| gig 91 
Ist 40-year 68 Series C...-1958|3 D| 100% 10112|101!g 10112} 28)! 101 * 109 
ot | ee c1946)F Al 105% Sale |105!2 105%! —5!| 10414 10734 
SR Ree 1963|M S| 861g 87le| 8734 87% 1|| 863% 8914 
Western Union coll tr cur 5s_1938|3 J| 98 Sale | 9734 98 4|| 967, 98 
Fund & real estate g 448.1950) MN] Q1!2 92 92 921g 2 9033 94 
15-year 6s g________-- 1936| F A| 10934 Sale |10912 110 14|| 1085, 11134 
Westinghouse E “ M 78-.--1931)/M N) 107% Sale |1073g 10734) 62|| 10634 108 
Wickwire Spen Steel Ist 73..1935|3 J) 65 Sale| 64 67 44|| 64 797% 
Wilson & Co Ist 25-yrsf 63_1941/A O} 9614 Sale | 9614 967s 42'| 90 95s 
10-year conv 8 f 6s.___-.- 1928\J D) 9114 Sale | 9014 9184) 73|| get 92% 
ee wo tini sas eae 1931)F A} 94 Sale| 94 96 40|| 94 100 
Winchester Arms 7 4s-_-_-__.- 1941/A O} 101! Sale |1011s 102!g} 25)| 100%, 102 
Young'n Sheet & T 6s (wi) 19431) J3| 96 Sale | 9534 961s! 128!| 9412 97 





* No price Friday; latest bid and asked. aDueJan. d@ Due Apr. c Due Mar. e Due 
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Standard Oil Stecks Par Bid | Ask Raliread Equipments rz rCt. Basis 
Auuz!vAmerican Ol!new. £1 *17!4 17\2 Atlantic Coast Line 68_..--. | 5 60 5.30 
Atlantic Refining.....-- 100! 125!2 129 Equipment 6448-.-......-- } 9.35 5.15 

Preferred Sf aEL Raga 190’ 116 |117 ||Baltimore & Ohio 6s._.....| 5.65 5.40 
forne Sery mser Co. 100, 230 (235 Equipment 4448 & 56_-.--| 5.30 5.05 
Buckeye Pipe Line Co..50 *70 71 |\'Buff Roch & Pitts equip 6s_| 5.40 5.10 
Chesebrough Mfg new_.100) 422 ('425 Canadian Pacific 4446 & 66.) 5.35 5.10 

Preferred new......-- 100} 110 |118 !|\Central RR of N J 6e_..---| 5.50 5.25 
Continenta! Oll new-. 25| *45!2° 49l2 Chesapeake & Oblo 66... -- 5.65 5.40 

| Crescent Pipe Line Co 50, *1612 18 Equipment 64s--.---.-.-- 5.45 5.25 
| Cumberland Pipe Line_.100' 136 !139 || Equipment 5a.....------ 5.35, 5.10 
Eureka Pipe Line Co__..100| 9912 100!2 |Chicago Buri & Quincy 6s_ -| 5.60 5.30 
Galena Signal Olicom...190) 61 63 | Chicago & Eastern [11 5%s-.} 6.25 5.50 
Preferred old_.....-- 100! 110 {117 |'Chieago & North Weat Toot 5.55 5.30 
Preferred new...----100) 103 '106 Equipment 648-...-.----- 5.55 5.25 
| Humble Oi] & Ref new... 25 *42 42%''Chic RI & Pacts & 58..-| 5 50, 5.25 
| [liinois Pipe Line__..--- 100! 140 (143 Equipment 68. ....--.--.-- 5.75 5.40 
Imperia! Otl _-- 25 *109%4 10934! '\Colorado & Southern 6s_...| 5.70, 5.35 
Indiana Pipe Lir 1e Co. 50, *94) . U5 Delaware & Hudson 66__-.-.- 5.50, 5.30 
| [nternational Petroleum (2)| *20\g 2014|\Erie 44e & 5e@.....------- 5.90 5.50 
Magnolia Petroleum__..100! 144 145 | Equipment 68_....------ 5.90, 5.60 
National Transit Co_.12.50| *21%, 2214) Great Northern 68...-.----- 5.55) 5.35 
New York Transit Co--.- 100) SI 8.3 Equipment Se.........-- 5 40 5 10 
Northern Pipe Line Co-.100) 101 (104 Hocking Valley 66....-...-- 5 65 5.35 
Ohio Oil new....------ 25, *69l2 71 | Equipment 58-.....------ 5 39 5 15 
| Penn Mex Fuel] Co_..--. 25) *35 39 |\Iiinois Central 448 & 58...) 5.25 5 05 
Prairie Ol] & Gas new__.100) 235 236 Equipment 68..-...------ 5.55 §.40 
Prairie Pipe Line new.__100 10412 » 10512 Equipment 76 & 6)48-.--| 5.45 5.14 
Solar Refining.-.--- ---100|} 204 210 Kanawha & Michigan 6s... 5 70 5 40 
Southern Pipe Line Co_.100| 94 9410)} Equipmen TO re 5 35 5.18 
South Penn Oil. -100) 157 |155'4 |Kansas City Southern 5448-| 5.45 5.15 
Soutnwest Pa Pipe L Ines.100} $5 86 | Louisville & Nashville 6s---| 5.55 5.30 
Stand: ard Ol! (California) 2! 5] *§273 63 S Equipment 64e-.-.-.------ 5.40 5.15 
Standard Oil (Indiana -- 25) *62)2 62°%)\Michigan Central 58 & c.-) 5.45' 5.10 
} Standard Ol! (Kan) -..--- 25] *44 45 \MinnStP&SSM 4)4e& 5s 5.60, 5.30 
| Standard Oil (Kentucky) 25/*112 113 || Equipment 643 & 78..--| 5.60! 5.30 
Standard Oil (Nebraska) 100) 229 230 |Missour! Kansas & Texas6s 5 85 5.50 
Standard Ot! of New Jer. 25) *38's' 38%3 |Missourt Pacific 63 & 6448 - 5.75 5 

ee 100) 11653 117 |Mobile & Ohio 4} 4a & — 5.45 5 
Standard Oll of New York 25) *43 | 43!4 |New York Central 4448 & 5 5.25 5 
Standard Oj] (Ohio) -.--- 100) 321 (323 | Equipment 6s--..-------- 5 60 5. 

rr -100; 116 (119 Equipment 78. -- cam ae ae 
Swen & Pimes....<-cesee 100} 60 63 ‘lNorfolk & Western 4e___- 5.20 5. 
Union Tank Car Co....100) 98 | 98l2 ‘Northern Pacific 78. ------- 5.45 §.3 

PO a co cenaneue 100; 106 “ \Pacifie Fruit Exprees 7#_---| 5.40 5. 
Vacuum Olt] new...---- 25| *63%4' 64 || Pe ennaylvania RR eq 58 & 68 5.50 5 
Washington Oll___.---- 10; *29 | 32 ||Pitte & Lake Erie 6}48--.- 5 50 5. 

Other Oil Stocks j | Equipment #@...-------- 5.70 5. 
Atiantic Lobos Oil...--- (2)| *3i2} 378 |Reading C 0 44s & fe_...--| 5.20 5 

PRMITOE. ..cccceccee 50|} *10 | 16 |ist Louis & San Francisco 5s-| 5.65 5. 
Gulf Oll new.........-- 25| *55!2) 60 |\Seaboard Air Line 448 & 6s} 6.10 5 
Mexican Eagle Oll_..-.-- 5| *3ls| 412 lsoutbern Pacifie Co 4%s-- 5.30 5. 
Mutual Off... ..cccccoce- 5, *1214) 12% Equipment 76. ....------ 5.35 5 
National Fuel Gas_..--- 100; 8312) 85 'l Southern Ry 44s & 58----- 5.30 5. 
Salt Creek Producers... 10) *21%, 22 || Equipment 6s------ 5.60 5. 
Sapulpa Refining --.------ 5| *1i%| 2 |\Totedo & Ohio Central 6s_--| 5.75 5. 

\|Unton Pacitie 7a. -.------- 5.30, & 
Public Utilities | Tobacco Stocks | 
Amer Gas & Elec new.--(3)| *5534' 5612'| american Cigar common 100 7712| 7 

oo, OO Ts 50| *4212' 43l2) Pre ferred. .._.-- 00) 84 56 

Deb 68 2014.------ M&N| 94 | 95 ||Amer Mac hine & Fdary..100} 136 (142 
Amer Light & Trac com.100 29 |131 || pBritieh-Amer Tobac ord. £1 #22 | 23 

Preferred_...-------- ee oe ee £1| *22 | 23 
Amer Power & Lt com..100) 223 (225 ||Helme (Geo W) Co, new 25) *60 | 6lig 

Prefterreg........------ 100} 85 | 87 | Peeteeret... s 2254+. 100} 112 14 

Deb 68 2016------ -M&S| 9212! 9314!|tmperial Tob of G B & Irel’d| *1412) 1512 
Amer Public Util com..100| 46 | 49 ||Int Cigar Machinery--.100) 53 | 55 

7% prior pref-..----- 100} 83 | 85 ||Johnson Tin Foil & Met.100) 70 | 80 

4% partic pret -...--- 100} 58 | 61 |/MacAndrews & Forbes. .100| 146 [148 
Blackstone ValG&Ecom 50) *73 | 75 || Preferred___--------- 100} 99 {100 
Carolina Pow & Lt com.100) 93 | 96 |\Mengel Co___-- ----100] 23 24 
Cities Service Co com..-100| 147 |149 ||Pporto Rican-Amer Tob..190) 65 | 72 

Preferred........- -100} 721!9| 73 |\Universal Leaf Tob com_100] 40 | - 
CitiesService Bankers’Shares| 142, 151,'! Preferred. _..-.------ 100} 84 2} 86 
Colorado Power com....100} 26 27 |i\Young (J 8) Co.-.----- -100) 110 j115 

Preferred_....-...---100} 94 | 96 |! preferred. 100} 104 /|108 
Com'w'th Pow Corp com---| *63 | 64 || Rubber Stecks (Clereland)| prices) | 

Preferred.-.-.--------- 100 75 77 |\Firestone Tire & Rudcom i0j *55 70 
Consumers Power pref_.100; 86 | 88 || 6% preferred_.------ 100| 9212) 95 
Elec Bond & Share pref.100} 99 99%4'' 7 preferred _..-100| 88 | 894 
Elec Ry Securities- ------ *Sig! 912 |General Tire & Rub com 50/7165 |180 
Federal Light & Traction(? ) *72 | 74 LES OEE ON 100} 100 j101 

Preterrea...... -..-+--- 100} 73 | 76 | Goodyear Tire & Reom.100} 10 
Lehigh Power Securities_(3)| *4412) 45!2 Goody’r T&R of Can pf.100|) 17912; 80 
Mississipp! Riv Powcom 100) 2014; 21l2 \India ‘ire & Rubber com -. -| 63 | 72 

Preferred. .......--.- 100} 81 | 83 || Preferred _._..--------- 74 | 80 

First mtge 58, 1951__J&J} 9210) 9312'' Mason Tire & Rub com. (3)| zi | Zis 

8 F g deb 78 1935--M&N! 101 {103 || Preferred__..-------- 100} 24 | 26 
Nat Power & Lt com_.-(3)| *83 | 841!2'\Miller Rubber-.------- 100} 66 | 69 

PPOTENNG ... on ssccese (t)| *8612] 8719!! Preferred.....-------190| 97 | 99 

Income 7s 1972..-.--- &J} 9214) 93'4\\Mohawk Rubber_.-..-.-- 100} 8 | 12 
Northern Ohio Electric.(%)} *S8ie!/ 10 || Preferred._...---------- 45 55 

Preferred... ......---- 100} 25 | 27 |\Setberling Tire & ebber(s | *3 4 
North States Pow com.100; 99 {102 ORE EOS TE 30 10 

ea 100} 92 | 94 |'Swinehart Tire & R com- rd 15 | 
Nor Texas Elec Cocom.100} 61 64 i ORES RAE 100| a | 4) 

ee 100} 70 73 «WI Sugar Stocks 
Pacific Gas & El lst pref 100} 89;! 903, Caracas Sugar.._------ 50| #20 21 
Power Securities com..-(%)] *10 13 |'Cent Aguirre Sugar com- 20| *88 90 

Second preferred __--_- (t)| *20 33 | Fajardo Sugar. gan 00| 115 {120 

Coll trust 68 1949_._.J&D| 83 Federal Sugar Ref com. “100! 62 65 

Incomes June 1949__F&A 170 : || eS aaa 100) 90 1100 
Puget Sound Pow & Lt__100 44 4 \iGodchaux Sugar, Inc_-_-(%) *4 9 

6% preferred......-.- 100} 78 | 81 Preferred____.._----- 100} 45 | 50 

7% preferred.......- 100|210112}103!2'|Great Western Sugar new 25) *92 | 94 

Gen mtge 7/48 1941-M&N]| 10412/105!2 |Holly Sugar Corp com_-(%)| *34 | 38 
Republic Ry & Light.-.100) 22 | 23 ||__Preferred_-..-------- 00; 86 | 89 

POE cavonccesce 100} 47 48 ||Juncos Central Sugar._.100}) 115 {130 
South Calif Edison com_100) 1011!2!10212'! National Sugar Refin! ng - 100) 94 96 

8% preferred_----_-- 109) 117 {119 ||New Niquero Sugar... --. 97 }101 
Standard Gas & El (Del) 50) *323;) 333, |Santa Cecilia Sug Corp pf 100 Ito} 2 

i i ee 50; *47 | 481, |Savannah Sugar com-..(3); *70 | 72 
Tennessee Elec Power...(%)| *25 | 26 Preferred____._----_-- 100} 86 | S87 

Second preferred __--_- (t)| *54 | 55 |!Sugar Estates Oriente pref 88 | 92 
Western Power Corp.-..100)" 27 | ____'|\West India Sug Fincom.100) 12 

a a 100) 80 OE  —eeee 100 40) 15 

Short Term Securities ||\ndustriat aMiscetianeous 
Am Cot Oil 68 1924._M&$2) 100 |10014'|Ameritcan Hardware 100) 69 71 
Anaconda Cop Min 6s'29 J&J|} 10112}10173,; Amer Typefounders com 10%; 102 } 
Ang!o-Amer O117'48'25 A&O} 10153)102 || Preferred_......----- lo } 101 JiG2te 
Federal Sug Ref 6s'33_M&N} 9814] 99 ||Bliss (E W) Co new____(t)| *18 | 19 
Hocking Vatiey 53 1926 M&s' 9914 9912 | | eer 50 *59 | 61 
Interboro R T 88 i922.M&$| ____| ____||Borden Company com_-106i | 1158 |120 
K C Term Ry 68°23 M&N15 ESS Eee 106} 162 1193 

64e July 1931-_-....- J&3)} 10212/10314 ‘Celluloid C ompany.__.-! 78 | 80 

51298. -.-.----------- 1926} 10053| 1007s IETS 10 | 107 |110 
Lehigh Pow Sec 68'27_F&A/; 9712] 98 ||Childa Company com new(t)! *35 | 36 
Sloss-Sheff S&I 68°29 F&A! 9914] 9912 | _ Preferred_-.--------- 100] 100 4112 
U S Rubber 74s 1930-F&A| 106 |1063, |Hercules Powder_-----_- 160} 104+ |108 
Joint Stk Land 8k Bonds ‘Saat ! 1} 104 3106 
Chie Jt Stk Land Bk 58.1951) 10014)101!e |International Salt... --! 00} 7S | 82 

5s 1952 opt 1932-......--. 10014)101!2 |International Silver pref 109! 107 |110 

58 1963 opt 1933_...-.. 10012'10134 iLehigh Valley Coal Sales 50) S4 86 

5448 1951 opt 1931_.---.- | 102 '104 ||Phelps Dodge Corp..--. 100; 130 {135 

4% 1952 opt 1932__-... 9834'100 ||Royal Baking Pow com.!00) 135 |140 

4448 1952 opt 1932__--.. | 9719! 981e'| Preferred.._......--- 100; 99 /101 

4%8 1963 opt 1933___--- 983,100 Singer Manufacturing 19) 138 '140 

* Pershare. { No par value. 06 Basis. d Purchaser also pays accrued dividend 
t Newstock. /Flatprice. kLastsale Nominal. zEx-dividend. y Ex-rights. 


e Ex-stock dividend. 


8 Sale price. 


o Canadian quotation. 
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* Bid and asked prices: no sales on this day. 
Beginning with 


per value. 


a Assessment paid. 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS | Range Since Jan. 1 1924. | moe for Previous 
BOSTON STOCK 1} Year 1923. 
Saturday, | Menday, Tuesday, , Wednesday.,; Thursday, : Friday, EXCHANGE } ———— 
Mar.1. Mar.3 Mar. 4. p. 5 Mar.6. Mar.7 Lowest | Highest \| Lowest | Highest 
BS nk A ER TD ne lle et ES eae Beak sis eR TB ve se 
Railroads 1} | 
148 148 148 148 | 146 148 88; Boston & Albany.-..-..-..-- 100} 146 Jan 2) 150 Jan23'| 143° Apr| 151 June 
7712 *77 ee 77 77 349| Boston Elevated.....-..-- 100} 77 Mar 5 80 Jan 8)! 5 June) 84 Jan 
92 92 92 | *92 | 93 aie Oe Biisecandcedcunsai 100} 92 Feb 7} 95 Jan21\| 2 Aug) 100 Mar 
#112 MS . .cact Siam 11212 | 11212 Do ist pref......-... 100| 11llg Feb 5| 116'4 Jan 24|| 111!g Aug) 125 June 
*99ls 100 100 *99le 994, 9934 wy Ce & Serna: 100) 95% Jan 2} 100 Feb27| 5 Nov) 106 Mar 
12 12 12% 1! llle *12 5| Boston & Maine........-.. 100) Sig Jan 2) 1314 Feb 4; 734 Dec} 20!2 Mar 
#1253 ~~ , ee 1253 12 *1253 ante I 100 12 Jan 10} 15 Feb bl Dec| 27 Feb 
1612 l5le 163, 16 15 2 15'4 eaten Do Series A Ist pref _..100| 13!2 Jan 2| 19 Jani10 12! Oc t| 3212 Mar 
24ls 23 24 #2210 22 2 *19le aie Do Series B Ist pref---100; 17!2 Jan 2) 2419Mar 1 1! 51g Dec| 48 Feb 
*20 | *2012 ...| *20'2 201 nate cone Do Series C Ist pref...100} 16 Feb27| 20!gMar 5 151g Dec| 42 Mar 
*29 29 29 29 29 29 dante Do Series D Ist pref. ~~ 100) 23 Jan 3) 2912 Feb 28 Dec 59 Feb 
146 “|s148 ...|*146 *146 ~ Boston & Providence. .-..- 100| 143. Jan 4) 148 Feb 27 || July} 16012 Jan 
a lacie 22 |* o 20 East Mass Street Ry Co_..100} 19 Jan 7 24 Feb 9 1 Feb; 35 Mar 
2 . imtod ee yo Ser 100} 5S8lg Jan 8) 641g Feb 13) Dec} 72 Jan 
a a > i... oe varie a} Sere 100| 52 Jan 3) 58 Jan 25, 5034 Dec} 65 Mar 
*36 *35 39 | *36 36 36 Do adjustment --.-.---- 100} 32 Jan 2| 3912 Fen 14! Dec} 46 Mar 
*36 36 36 *35 3612 cad East Mass St Ry (tretfs)_.100}| 32% Jan12) 39!2 Feb 11) Nov; 45 Mar 
ae i 27 *25 : Maine Central..........- 100; 231g Jan 3) 291g Jan3i|| 2: sate Dee| 43 Jan 
197 1914 20 | 19!2 191g 1934 N YNH& Hartford_.---- 100} 14 Jan 3) 207 Jan 10| 934 July| 2212 Jan 
*65 °66 ...-) *65 *65 jute Northern New Hampshire.100! 62 Jan 14 65 Feb13 : Dec 84 Feb 
*90 *87 93 | *87 90 , 2 Norwich & Worcester pref.100, 80 Jan 2| 91 Feb11\|j Dec] 100 Jan 
7712 *76'!2 77l2| 77le 78 78 Gee LI. acc chencanek 100| 7212 Jan 4) 79 Feb13, Oct} 81 Feb 
35 | 34 35 34 36 ox SS eee 100, 34 Mar 3| 414g Jan 14 2112 Aug| 387g Dee 
“Te | *77 me eh 80 naa 2 Vermont & Massachusetts on 70 Jan22); 80 Mar 6 Nov; 98 Jan 
| ' | Miscellaneous 
*lie 2 *llo 17g} *llp 17% *1 3, ek oe Amer Pneumatic Service... 25 5| llg Jan 14) 2 Jan 18! Sept 31g Jan 
131g 1312) *131g 1319] *13ig 1319 * 13g 1312 Oca ctee be 50; 12 Jan 3| 1412 Feb 26 Dec| 20 Jan 
128% 129 | 128%, 129 | 129 129% 1 1295, 1297, 247 Amer Telephone & Teleg - 100) 125 Jan 2) 130 Mar 6) June, 128!l2 Dee 
7419 7412! 721g 7212} 75 75 741 75 Amoskeag Mfg .---- _No par| 71 Jan 2| 83 Jan 14)| Oct! 112 Jan 
*74 75 | 737g 74 | 73% 74 74 2 Do pref _...-..--.No par| 72 Mar 6; 77ls Jan 19 Oct; 88 Jan 
*15 17 *15 17 | *15 17 *15 eracdi Art Metal Construc, Inc__. 10} 16 Peb15) 16 Feb15 4 Nov 16!¢ Mar 
*9ie 10! 7 719! 75g «C8 mieaems ara Atlas Tack Corp..-.---/ No par) 7 Mar 3| 10% Jan 8/! Dec} 20's Feb 
7105 =105!2 105 =105!2 *105)=1051 ‘ 10412 Boston Cons Gas Co preft-.-100| 104 Jan18! 107 Jan 5 1 Oct| 108!g Feb 
738) 3 °10 .25| *.10 2 *.10 aa Boston Mex Pet Trus..No par| .10 Jan 7} .20 Jan10 j Dec} .30 Jan 
27 27: 27 27'g3' 271g 28 28 2712 “y 079 Connor (John T).....-..<. 10} 24 Jan 2} 28tgMar 5)) July}; 27 Mar 
*25le 27 25 26 | *24le 26 26l2 2614 305| Dominion Stores, Ltd_.-.----| 25 Feb 3 30% Feb 14)| 5lg Dec 6144 Dec 
*85 90 #25 90 | *85 *85 ee | Preferred A...-. bkeanee 100} 84 Jani5) 85 Jan 5ji/ ......-.. bitin ieee, 
"2% 3 2% 3 214 *2\4 om 50: East Boston Land_----.-- 10 244Mar 5 3 Feb 25) Dec Jan 
~_ oF 74 7s Tle 7\2 *7 14 150 Eastern Manufacturing... 5 614 Feb 23 8l2 Feb 6 Dec| 141g Mar 
53% 55 5412 543, 535s 54 531g 1,305 Eastern SS Lines, Inc_-_--_- 25} 38 Jan 3) 55 Mar 1| Nov; 12712 Mar 
38 =38 371s 38 | *37ls 37!2 Bite Preferred ....-.-.--! No par| 35 Jan25| 40 Feb 7 Oct] 40 Oet 
*89 93 *39 93 *89 *89 ee CF EEE 100; 85'g Jan 8} 92 Feb 9)! Aug; 88 Oct 
172 172 ' 17112172 171 1712 17112 414! Edison Electric Ulum_-_-..100! 16312 Jan 2! 177 Jan26'| 15233 Nov 172 Jan 
*2ip 32 #218 3iel #215 *2le en Elder Corporation -----/ No par 21g Jan 17 4 Jan 26! llg Dec| 107% Jan 
Petre yee CO *14 RES Galveston-Houston Elec_.100} 13 Jani1| 16 Feb 11| July] 2912 Feb 
*51g Giei *5lg Glo *5leg — PASE . Gardner Motor---.---- No par 5 Jan 2 612g Jan 8 514 Dec| 155g Mar 
14% 144, 14 14\s l4le 14% 15 Greenfield Tap & Die----- 25 14 Jan30| 157, Jan 7 14% Nov} 24 Feb 
50 50 le 50 | 497 49 49 Hood Rubber. -..-.-.----/ No par| 49 Mar 6| 52 Jan 8 Dec| 63's Mar 
"42144 43 | *42 43 *42 *421l9 see Internat Cement Corp_No par| 421g Jan 18) 445, feb 13 July} 44 Mar 
en 201 °.16 25) *%.18 * 10 16 International Products.No par| .10 Feb18| .75 Feb 26} Dec 3 Mar 
50 1 *50 1 | *.50 50 re SS eee 100; 25 Febl4 lig Jan 2 Dec 8 Mar 
| | Kidder, Peabody Acceptance 
*8314 83%) *831g 83%' *83!1 8314 a Corp Class A pref..--.-- 100} 80 Jan 3) 831g Feb 26 80 May}| 83g Feb 
*5 5s! 5% 54 5 *5 5 Libby, McNeill & Libby... 10 5 Feb27 6'e Jan 4 4\g Dec 8lg Aug 
OOP: secal SOD.  wnaat oO 70 geese Lincoin Fire Insurance.... 20; 70 Jan 9} 70 Jan 9jj ..-.....] -........ 
*93, 101g! *93, 10!) 10% *934 9'4 Loew's Theatres.......-. 25 914Mar 7) 10!2 Jan 9 8\4June| 11 Apr 
*78 79 | 78 78\e| 78 78 7 Massachusetts Gas Cos...100) 7553 Jan24| 81 Feb20 7312 Dee| 871g Jan 
67 67 | 65 66 | 6553 65lzg 65le WO Bis csenswecasecs 100; 64 Jan 2} 70 Jan3il Dec| 73 Jan 
---- 156 |*150 155 | 155 153 153 Mergenthaler Linotype- .--100| 15212gMar 5) 160 Jani2}| 147 June] 179 Jan 
154 1519! 15 1512} 15 15 147 5 Mexican Investment, Inc... 10 6lg Jan 2 1733 — 21 3 Dee 14% Feb 
*20!2 21 | 20'2 20%} 20'2 2012 2012 Mississippi River Power_-..100| 19 Feb18| 227, Jan 5| Nov; 284 Jan 
*8012 82is! *80l2 821ly! *80ie 80 8012 Do stamped pref_-.-_-.-- 100; 80 Jan 4 81 Feb 15) Jan| 84 Feb 
*32, 373) 33, 334) 3% 3lg 33g National Leather. -------- 10 2% Jan 2 4% Jan28 Dec 8% Feb 
*3’3 «64 4 4 378 4 4\o New England Oil Corp tr ctfs_ 2 Jan 2 4\2 Feb 1 Oct 4\2 Sept 
*20 27 *20 27 *20 *20 waits Preferred (tr ctfs)...-.-- 100; 17 Janl0}| 30 keb 4 Dec} 16 Oct 
11153 1115, 110%3 11l!2 1097 110 110!g ) New England Telephone..100' 109% Mar 4| 115!2 Jan 31 Dec| 122 Jan 
*181, 19 *183, 1914) #1914 1912 wre 5 Orpheum Circuit, Inc_--.-- 1| 14 Jan16) 201, Jan 2! July} 211g Apr 
*85l2 86 85l2 851s! 85 85 85 DR BENS s ccc oucos caacen al 841g Jan 3 Feb 14); Dec] 190 Jan 
15 1514) 15 1512} 152 155g 15lg Reece Button Hole__---.-- )| 14% Jan 5| 155gMar 6) Dec} 18 Mar 
*21n 234 212 «212; *2l2 *2lo onne Reece Folding Machine... 10) 2144 Feb 1 3 Jan 2) Jan 3\4 Mar 
©.20 .50); *.20 £.50} *.20 * 20 cen Simms Magneto....-.-.---- | 25 Janill) 40 Febl5 Dec 2 Feb 
10412 105 | 10414 105 10412 105 104% ft i ee 100; 101 Jan 4/ 105!2Mar 6) June} 10912 Jan 
*40 41 40\2 41 *40 *40 Pf TR, 6 chon enue wees 25; 40 Mar 5| 422 Jan 11! Dec| 50 Mar 
*9 11 *9 11 8!2 Bile) *9 srace Union Twist Drill......-. 5) 7 Fed 2} 10° Febi138| Dec} 11 Mar 
3514 35%g) 3514 3512) 35l4 357g) 3614 365g United Shoe Mach Corp... 25! 34 Jan 3] 37lg Jan 8 2 Nov| 553% Mar 
2Z5le 25l2| *25i2 26 26 26 257% 2578 a Be ee 25) 245g Feb29| 27 Jan 7 June; 284 Jan 
#2453 25 | 25 25 #245, 25)4 25 2514 Ventura Consol Oil Fields. 5! 25 Feb20| 27 Jan29 Aug) 30 Jan 
15le 1512| 1514 15!2| *15's 15% 151g 1514 Waldorf Sys, Inc, new sb No par| 15 Jan10! 17% Jan 9) Dec!) e22\, Mar 
*9le 1012) Ol, 9'4) 9 le 9le ea aie Walth Watch C l B com. No par A =. Jan 1] 101g Feb 1)! Feb| 13 Mar 
211g 2ils| 2llg 22 21 2Zl'e 21 Ts Preferred trust ctfs_---- 100' 15!2 Jan 5| 23le Feb13 | Dec| 29l2 Mar 
195g 193,; 19 195g} 1914 19)e 19 1912 5 Walworth Manufacturing. 20 16!2 Jan 5) 21l4 Feb 11}) Jan} 18 Dee 
3558 35: 35% 357g) 3534 357% 36 3612 Warren Bros. ........-... 50) 295g Jan 3) 38 Mar 7| Jan 3419 Mar 
38%g 3843) *38 33): 38 38 38 3712 Cea uae 50| 355g Jan 7] 41 Jan 25! Dec| 39!2 Mar 
4llo "4012 42 | *40!2 42 *40 12 417, = f saa 50/ 38 Mar 5| 42 Jan18 July| 42 Mar 
ts eae coon ide) elite aca es Wickwire Spencer Steel- -- 5} 3 Janlo 51g Jan 14! Dec’ 12!l2 Feb 
Mining 
*.25 *25 .50! *.25 * 25 * 25 | Adventure Consolidated - 25) ee ee Ce eee eee Nov 1 Feb 
*.10 *.10 .20| *.10 *.10 *.10 Algomah Mining.--.----- 25) 16 Jani5| .15 Jan 165) July| .50 Mar 
*15, lig 153 15g 1% 15g Arcadian Consolidated ---- 38! 15g Feb 27 ‘24 Jan 8 July 414 Mar 
*8ls 8% 87%! 9 #853 *85g Arizona Commercial. .----- 5| 8 Jan 2 9%, Jan 7 Dec] 141g Mar 
71614 716 17 | 16 *16 | *16 Bingham Mines_.-.------ 10' 15 Jani10| 187% Jan15 Oct} 19 Feb 
15% 16 1612} 16%, 1614 16 Calumet & Hecla.....---- 25| 15'4 Feb26) 197% Jan 7 Oct} 49 June 
ll, Slig 2 | *15g 15g *11 75 Carson Hill Gold__..---.-- 1 llg Feb 26 3 Feb 1 Dec 93g Feb 
23% 2415 2453) 25 24 23 Copper Range Co_-.-.---- 25} 22 Feb27| 267%, Feb1l5 Oct ts Mar 
*43, 4% 43) 4i4 *414 4\4 Davis-Daly Copper. --.--.-- 10 3%3 Jan 3 4%, Jan 23) June Feb 
4\4 45, «4%, 4le Alo 4\e East Butte Copper Mining. 10 414 Feb 14 5i2 Jan 24 Nov Lg Mar 
*.80 80 ~=.80 85 -90 95 ga Prey 25) .75 Feb13 1 Jan 8 May 253 Mar 
*1 *! 2 *] *1lg *1le Hancock Consolidated_... 25} 1 Jan 22 2 Jan28 Oct 4 Mar 
F241s #2410 25 *241o 24le #2410 Maray Coal Co... .cce<sss 1] 241g Feb27| 28l2 Jan 7 Mar; 3353 June 
* 60 *.60 .70| *.60 * 60 * 60 a —=E Se 25} .40 Jan 2| .75 Jan 8 Sept l'l4 Feb 
98 *96 98 972 98le *99 Island Creek Coal_.....-_- 95'\4 Jan 31| 100% Jan 8 Nov} 115l2 Apr 
*931 93 93 *9314 94 gt eee 9lle Jan 8| 94 Mar : Nov! 100!g Mar 
15le 15!2 16 | 16 16 16 Isle Royal Copper_-.----- 25| 141g Feb 26) 20 Jan Oct} 33!4 Mar 
*152 *15g 178} 15g *I1le *11o TS Eee ace 5 llgMar 5 2!g Feb l 3 Dec 35g Jan 
* 60 50 .50| *.75 *.75 *.75 Keweenaw Copper_-_-----. 25| .60 Jan 7 1 Febl9 Sept 2\4 Mar 
*14 lig lg) lg 114 *114 Lake Copper Co_._-----_- 25 1 Jan 7 1% Jan 28 Oct 5\4 Mar 
“3 1 114| 1l4 *114 *]1 La Salle Copper_......... 25] 85 Jan21 14 Feb 8 Dec 3l4 Mar 
*1% *13 =618%) *112 *1l2 2 5 Mason Valley Mine__._-_- 5] 16 Jan19} 2 Mar 7 Nov; 253 Mar 
*.75 75 =6.75 -75 *.75 *.75 Mass Consolidated --... . 25) .50 Jan 8 1 Jan 5 Dec 4\4 Mar 
#133 1g 112 11g 14g 11 Mayflower-Old Colony___. 25 114 Feb 8 2 Janll Oct 7 Feb 
*3314 321% 34 32% #3212 3334 ELSE 25) 30 Jan18| 35l2 Feb15 Oct| 71 Mar 
*17\g 171g 17!2' 18 1814 18 New Cornelia Copper_-_---_--_- 161g Jan 2' 19% Jan 7 Oct' 2412 Mar 
#233 23g 21s] = 28g *214 — New Dominion Copper-_-__.-- 213 Feb 5| 212 Feb 23! Aug} 414 Apr 
*37 *37 44 | 937 *37 #37 New River Company...-- Oe te gee ita cae ae Apr| 40 Apr 
*65 *65 75 70 70 *65 i Cee 100} 65 Feb 5 7414 Jan 4) Nov| 84 Mar 
61g 6% 614 6! 61 *6lg Nipissing Mines.......... 5 53%, Jan 10) 6!16Feb 1 July 6% Feb 
#23, 3 3 3 27, 27 5 North Buttes. ...c<ccccccc 15 2 Jan 16 312 Jan 24 Nov} 12%, Mar 
aft 565 .65] *%.75 *.75 .60 Ojibway Mining.......-. 25| .50 Febll) .90 Jan 3) Nov 25g Mar 
*17 “17 «= 18 | *17 1712 1712 Old Dominion Co____.__. 25] 15 Jan30| 17% Feb15 Oct} 321g Mar 
*4l2 *4ig 4%) #412 412 *4 19 Park City Mining & Smelt. 5} 312 Jan 3) 5's Feb 1 Aug] 4l2 Nov 
11%, #113, 121g) 11% *11lg *11l, 5 Pd Crk Pocahontas Co_No par| 11% Feb 26} 12!2 Jap 11} Dec; 1614 Mar 
2012 20 204) 20 *20l2 *20 OS FORCE TE 25| 19 Feb 5) 23lg Febl5 Oct} 50 Mar 
Blls 32 3234; 3214 3112 31 St Mary’s Mineral Land... 25) 291g Jan16; 35 Feb 20 Oct} 53!2 Mar 
* 50 *50 .60, *.50 50 * 40 ORR 10| .35 Feb 4 .70 Febl4 Dec} 11g Mar 
#25 *.25  .75| *.25 *.25 *.25 South Lake......_______- | ah Seay ery eve June 1 Aug 
*1ly *1lg = =134) F114 1 *114 _ (348 25| 90 Jani5| 112 Jan 18} Dec 3\4 Mar 
*.85 85 .85) *.85 *.85 *.85 5 Superior & Boston Copper- 10] .75 Feb13 1 Janil Dec 3% Feb 
AS Kate cece sone enn nas ‘Trinity Copper Corp___-__- 5| .20 Feb18) 85 Jan28 Oct llg Feb 
Aes aa! gical aad oun aie _. Tuolumne Copper___.___- 10} .10 Jan24) 50 Feb 7 Dec 15g Aug 
2% ” 2% #234 3 Utah-Apex Mining... _._- 5 2%gMar 5 31g Feb 15) Oct 6 Apr 
Pa Fg Free. ae roa Utah Consolidated ..-_-_- 1} 01 Jan 3) 01 Jan 3| Dec| 3 Mar 
* 35 *35 .40| *.35 * 30 35 Utah Metal & Tunnel----- 1} .30 Feb21, 45 Jan 4! Dec 153 Feb 
* 65 *.65 90) *.65 * 65 * 65 2: See 25| 65 Feb19| .75 Jan 3 Aug 25g Feb 
*.20 17 =~=«.17) «*.20 725 #25 Win doula cccasace 25| ,13 Feb 6) .26 Jan 4 Dec} 1% Mar 
Se 25 20 oF se eee _.. "ara pene 25 .20 Mar 4] .20 Mar 4 Dec 1 Mar 
8 Ex-tights. 6 Ex-dividend and rights. z Ex-dividend. Ex-stock dividend. 


Thursday, May 24, trading has been in new shares. of which two new shares of no par value were given in exchange for one share of old stock of $10 


In order to make possibile comparisons with previous quotations, we have divided all these previous quotations by two 
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Bo wee ide Stock Ex h 

st 

Stock ‘on Bond Rec ‘ anges | 
“XC han re ord. 7 r: err | 

ge Mar. 1 to M insactions in | Frida 
avi 1 bonds ; Ss Las uw 
Frida both inch 7 at Bostor _— tecks (¢ Zonclud d Sale Week's Range Sales | ——— 
La arr If1Ve: ” Phil: “ we ed) Par. P . of Pric o for ao 
Bond io} ila ¥ cone rk és. Re 
as ~ beak Ra Rank — e. Low Week. ange st 
ae é , ange, sat Philadel; . i ransit or . High.' Sh nce Jan. 1. 

ALLG & W P Price Lou Price rt Kance st |} Phila ~~ Tractior 50 35 aca pas wy sares "a 

phage Mt a St Doe High. Week ince Jan. } Ae Paring ym S.--9 > 353g) 4,070; 35 . Htgh 

ie ty&US Y4s oa 52 ek me , rintee aper ¢ o pref 5O i] Ge 62 af 4,070 25 or aera 

Chic Mil os , oa 52 <2 High | Uy re lractior 100 o6 10 1 70) 6 1D 3° —- 

E os & St P 4s 1940 $24,000 42 | —a d Gas — 50 9514 a: 610 : Jan an Jan 
Mass st RR ser B 5 1934 3-93 2,000, 80 Jan) 53 : eh reneered a 50 39-39 es 12 Jan 

soc ries C 6s s 5a. 1948 4 =4 7,000 92 Jan 4 Feb hae lror a « 64% ee 100 “2 Jan bs Jan 

KC Clin & Spo + 644 65 10,000 5A Jan 9% he Welsbach Co eee wae i atl "a sa% Jan — = 

KC Mem & Bi Lat bu. 1925 iez | 1013 102 i++ +4 jes ba Mar) +o! Jersey & Sea Shor = ; 814 15) 55 Jan| 6635 Mas 

Mass G n& % ine ag 920 , 1Q2 12 100 9S ar 67 ~ ye B < Railways pref 10Te oO 60 60 ‘| 550} 8 4 Jan - Mar 

Miss 3a8 4/48 1934 RO $9 3,000 100 Feb a9 bet ee. onds . “i 50) 40) 4 | 10 a Jan 7 5 Feb 

New River Power 58 1929 88 RR 7 000 Kz Jan| 102 Mar — » Gas & Elec 5 - 4 | BO 4 won| @n” ye 
Ser ‘ngland Tel 5s 1951 1545 96 2,000 &7 Jan 89 Feb | | onsol Trac N J 8. -2007, 88 , 1001 34 Feb! 4 ) Mar 

oan 58..1932 98 921, 93 caeel oa Geel oe Mar | sere cl dped metry 86 -&8 yee ed 

— & Co 5a 1952 . Os Ox - a Oot 3 Jan G Mur ; ar wood } tr ctfs4a’ 5 67 ; $7200 ot 35 fw Jan 
arren Bros 7 1944| 97 Os ‘ 0 Gt - Jani 92% Mar ehigh Val! 03 1942 64 Ds 19,6 5% Ja 

W este ae © 3 P ya 0 Ta » 4 97 4 ; : , ; aiigen . 42 66) 000 Jan eos 
estern Tel 58-_ +o 124 aT s 97 2,000 95 Jan O8 44 _ ae, les Pa stretfs 152003 104 104 4,100) $3 Jan 4 4 Feb 

Balti a ye 123°) 39 a 95 _ 98 Mar Tomeoae ns 53 - or A. 77 5 ae 104! Ro 66 ian 

B: . imore St Sv 41 of a 106 oe 97 Fel Phila J stpd 5s bet - ‘0 ry 100) 76 : royal 104 \ rvs 
saltimore Q ock Exch ne) 95 an 123 M os ‘lec 1st 5s 1951 ; £9 2,000 69 Jan 78 ¢ Mar 

clusi : ' tock E: ol ange. R Jan gx r ar 4 1966 8&9 ¢ 89 6,000 £9 Jan 70 Jan 

ve. compile xchange Ma ecord of tr: Jan a 1947 100 97% 98 1,000 RR Feb, 89? Jan 
pl ed fr ar tr i2 ane + 1005 4 > { \ 
rom offi - . ] to M ansactior Re: 1953 1002 0 101 24.190 97 Jan 90 s Mar 
Ps, icial lists: -\lar 7 | +} is at een y general 48 194) 1005 101 92000 09 Feb! 99 Feb 
s Friday ath ine | Canon eseaea 190789 108 1¢ 10534| °3'300) 103 ; Jan 101 Feb 
toc Last ‘Week's R Sales United tys gold etf 4 ie v% 5 2} 3,500) 1037 Jan 101% eb 

Alabam: * : rice. Lou rices. Ww Range s | t 98.1926 54 Als 000, 931. Jani 9134 Feb 
ype pref. 100 oe Pe # Hints Cm. 1 iC Chicago St 7 tel tae 34 be o4 » Jap 

Amer W — 7 100° 6G sO so | as Lou | hicago St ock Excha Le , ‘ten 54} a 

Arundel S: ule, pref. _10¢ 0 60 30 | High. Cc Stock cc Exe h: nge. —Re _— Jan\ 96 ‘eb 

see Se & Grav 100 90 60 | Pm 80 re ‘ a. ym pile d from lange Mer. ecord of _ 960 IMar 

Benesch Ay ube, pref. _10¢ 494 49 99161 Ri 60 Mar £4 ios j 1 offici ial ss les 1 to M: ir. transac tic 
Preferred. common 60 4 556 jan a Jan = 3 lis ts: ; 7, both in van! at 

Central Fi 25 36 +44, — = a can | idea clus 

ome ~ ire 20 36% 36 27 5: Jan Af Jan Ay Sive 

Cent Teresa Sug 10 26 9 d*4 | ] os Jan 4 Jan | Stock Lest Week's R | Sales | ’ 

u 6) $¢ ‘Ss k les 
pany ty Trust ¥v, pref. _10 27 27 4) 102 26 Jan ore as : pas Pe ae a Bane Prey | ane 
& Pot T 5 4} no Ji Hh, Jar Amer P , r.\Price.Lou ces. | W Ran ae 
€ el 9 4l 26 an 1 r Pub Servi . Low. , eek. ye 

~~ ial C he hipaa 100) 1114 100 -. 10 : Jan 27 M4 +d Amer Shinbt cee pref 100 ite High.|Shares - wie ci ince Jen. 1. 
Aa nome ~ ===>, *| 28) i! 11% i 100 Jan os far armas ig” “ - ing. pf_100 8814 aaarl - sited; _ Low. cash 

. erred B 25 ¥t4, 28 291 27° 1092 Feb 1¢ « Jan | - rmour & e!) pref 106 Q7 {| etait High 

Consol Gas E I «oe 4% 24% Het, A2 +44 s Jan 1 Y 4 Jan Armour Co, pref +94 92} 91 3 87 | 10} 85% J neem ee 
He ae Pow.100) 113% 25% +t 1,471 a Jan zt Feb , Pre Se 5 817 7 ‘ = Ho 87 Fst 90 =F rey 

Mk, preferr .-100 3%} 112% 1 he 374, 25 1 Feb) 261 Feb Jalaban & K ( rs 7 1% 83 on 91% X y 89 Bi 

Consolidatic * 100 106% 08; 116 25, Feb, 2¢ Jan Preter & Katzvte oo Be 27 7 2,530} 8015 __ far) 9334" rob 

Eastert yn Coal 118 117 4 10644 110 7 26 Ji | Bassi erred 40 51 %. 7! 71 447) ¢ Jan 84 4 Jan 
oa ¢ Rolling Mill 100, 73! 74 118 15| 105% Jan 114 an | Bassick-Alemt 100!, Bll, 51% 140| 2, Jan} 7 @ Feb 

Equi pre ferred. , am a 73 73 180! 1151. Jan! 107 Jan | Beaver Bos ite Corp * 10¢ 51% wna! 7716 J 7% = 

Equitable Trust C 100 100 83% 90 | 235) oait Jan| 11814 Jan | Booth Fi Sse pfd ctfis.100 343;| 348 590 ose 50M foal 75 “8 Jan 

‘idelity & ad 25 98 166, 661. Fet 5 Feb | Pore & sheries, hew - 34% 35 — 88 (ty 51% 

Finance C Deposit = 8 100 | 6, 66! », BL bs : > Beck * 14% , 950 , Jan Jan 

; » Ce . 4 » | 2¢ y Jan ; Jan | Prid ai 143 | 33K F 100 

ee a 35 4 4 80 4 | 60 rr Sen 190 Mar so ad Mach, com__*| 28% a, 5 , ak a. — 38 a — 

relerred .... 1( 33,/ 2614 26% 40! 78 Feb| 47 Mar | Cent roy 27){ 285% 5} 5 an) 15 an 

Houston On preft 10) 18 : 4 4 198 4 fy, Jan pid Jan | Chie te 3 Pub Ser, pfd 10 ll | ty 1014 | 1,215) 27 posed : = 

: anuifecturers 4 oar 100 Gg 9 4 3 6 Feb 97 Jan Chie Mill -—= Ly ptsh pf aT 85 | 88 11 | sual 10 he hy Jen 

sist preferred on 23 ss sk | is ey Feb, 18s; Heb Chicano Mot Coach, oom. 8| | 5" Ab! 81) 65 Jam L113 Feb 

wedge Aig 4 a | 15) 87 | ao can | ¢ big ste aon N | ane os” ant “Eu oe 49 a 

New AI t rac, “ } 4 95 } e.. 50 '¢ g31 evas pple Miz 4 00) 60 pl 25) > Pe 3 Fet | an 
- Amst’ : 100) § 80 60 § Feb: 5 Feb Class y AY 5 @ 160 5| 96 D| 4 

Northor m Cas Co 21 2¢ 80% 24 J: 53 OSs Chie Rt Kil 50| 37 Rig BRic| 10} 15 Mar} 98 ~ Jan 

Penna 5 Ran yo os oo” +4 a +4 oan 25 Feb hones “Title & ctf Se ries 1 50) = * 40° | 9 86 %4 hed 195 Feb 
ittsburgh O ower ( 3} ‘ : 4 93, Fet 83 - ago Title | 20 45| “Ki Feb) 95 ‘eb 

pecerie ieee. em | Me es 30 ioc eb) Bt slat | Common see al aa | 088. | fio) 37% Star] 49 Jan 

United I orp Vv t o¢ ‘ 09% 53) 72) “7 40) =e F menwens 5” iho | 330 3: > | 10) 9% Jar = Jan 

' Ry : 0m __* 4 . 10! % Fe 74 Jan | (2! th E dis ‘ } 990 = 330 y 1 jan} 22} 

U's Fidelity & Guar. gal-satc| tan ani 2001 2 Jan! 111 Feb | © continental M Ea 09) 133%| 133% 134 | 360 330 Mur) 33¢ 5 4 Be 
ash Balt & ! Ve) 3% 20% ¥ 4 . , : al } d ‘ ‘ 350| 1: Mar # Fe 
ee ne re ‘Bf ee sa om | cvane Ce, ove ee asi) “s » ae a38| 120°" nd ie» Pl 

ed 50 = 152 282 16? At 304; 4, b I ‘udahy Packip red 100} 734 ~ 33 | 85 of Jan| 136 { Jan 

Bonds - a 20| yo ~ i Daaksl Bowne Wool Mili 100, 109 110 | 47,028} °63 onl as @ ae 

Atl Coast ore 7 < 5} *b) 155) an * amond Mate 825 F | 5R3 p> 50| 1% 6 Fet a > Jan 
ast L(C 8&5 - Feb jan | Pato | Mat h 31%! ; 58% 0); 108} bide 84, 

Berheimer-I « onn) ctfs 5s | os : 6, fon ral nape & Spring C 100 | 28% 32 Ji 2 30! 583 Feb, 112 4p Jan 

— wader Stores 90% 90%! ar} 2s? Jan | Fale c uper Corp (The) a 119%; 119) 27,480| 26°" Jenl $e a 

Consolidated G 1943 4 904) = $101 Gill Mtg. (The) pref. i. 2314 23% sel ae 5 Jan 
G ated Gas 5 inl $100 90)! ! ; Mfg C pref__ 100} | 29 2% 4 | y f Ja 

Cons neral 4? 6. 1939 100% 100 s Mar, Godschi + 7} 103 | 103 3444) 13 10) 22 Feb 120% J ~ 
onsol Gas El I 1954 98, 9S ‘4 1,000; 1¢ 90', Mar iene Sugar, com rl 17 | 3 103 } te 400) 29 eb} 24! oan 
Series E 5! , & Pow Rg z i 2'000 00 Mar! 1 Hart. e H W. pref r |... 16 , 17 250} 102 Mar} 353, eb 
_ Series as 1952 yp | 2, IS, Ja ig Fe I , Schaf & M, ¢ 100; 2 7 o | 240) Jan| 1 + Jan 

Elkhor rs 68 1949 9914) 9 | 2,000) 88! _ 99 ; b — Motor , com. 100} B 28 7 | sal 163; Jan| oe “ fen 

“1K n Coz = 949 Hi, 991i y. a Jar irley 3 | 24 + 28 ° 5 a 8 

Fairmont ee — 68.1925 10333| 103) 4 BR 4 4 9,000! o7 Mae Jan 1} ae Machine Co 10) 16} 123 ea 385| 27" Jan| 8 #8 Jan 

Knoxville T yal 5s 19: 2 97 314] 3.5 971, Ja 7 ois Brick «| 153 | 160) 138 ial i” Jan 

I e Tracti 31 97 500, 1 Jan) of llinois N - 1 Bn. 16} 18 | es 0 J 

wake Rok . on 58.1938 9G) od 6 )1 7 Gls M: r Nor Util 00 go 50 Ps 2.812 2 Jan! 12 an 

Lexi sland Elee 5 938 96 97 5,000 Ort Jan) 1037? ‘ar Independ P . pref_ _ 106 « 81 50 =| 54 F 4 Mar 

N “go (Ky) me 6 1942 G4 94 | 10,000 95 y’ Jan G7 c) Feb Inland Ste neumatie cero] 85 + R2 62} 50 2 Ae 17% * ar 

N & Hamp G & 58.1949 96 96 | 2,000 04 Jan 07 Feb Internat’ eel, preferred 54 85 100} 81 eb] 5316 — 

U a & Ports ” 44 5s 1944 87 87 ; 1,000 = Mar 04 Mar Kellogg oanean Corp. 25 mis 797 35| 84 Feb -_ Jan 

, ed Ry & E 1936 76% 5.000! pte Mar , Mar | Kup’h’ Switchbos “o 3% 1¢ 10} 792 Jan| 86% an 

: S 6s 76) ’ R61 . 96} up’h’mme hboard - . ! 3} Pe ES e “ 
Inc ome 4s 1 48 1949 Pr 88 7614 ‘| 1000 7: ¢ Jan a7 » Jan Con : er & Co(b) ine- 25}. 3 4 575! 103 a Feb 80 1: _ 
Funding 5s 1946 4 70 a | 1,00 5% Ja de M: esa imac” | 43 100 Mar! 103% Jan 
6s £ 5s canal 50%; 50} 7014 | ok aan 88 a TA el : Preferred 44 | +4 3 Feb| 3% Mar 
6s 1997 50% 51 | of | = + ol F ibby, McNeill & -100| 26% 26 | ain Senl 47) Ben 

Virgini pate a7 Ans 73 3,000 501 eb 72 bs Mar indsay Ligt 4 Libby 10) 92 4 26) ‘ DATS é Feb 

Wa h Bi Ry Ist 5 1949 973 3 97 P< 100) 621, Jan) 52% Jan Preferre ght ” 101 —— 92 | 2,175; 26 — 
ash Balt & Ann 1962. 4| 97% 98 | 2,000 ++ Jan 52% Jan McCord d ) 5 51, | 50| 91 an} 27 Js 

nap 5s 1941 931% 931%4| 6,01 9645 Je 75 Ja Me rd Rad Mfg “A” 10) 3K 3k 850! 5 Feb) 92: an 
Ph _69 | 65 6 934| 1, 10} 97) an| = 97 n | MeQuay-N¢ Se a 7 34 | 5 Ma 2)’, Jan 
' edeiginia St | 69 69%! 15/000 931, Mor 993 = Mid West es 4 351 I ee 3% ped 6s Jen 
a 7 5,000 9332 Mar) 9: s Jan pref : , com | 354s 35%! 20} 7 
vil ock Heit cs tl 69 r 931 i reierre } 10 F 181 e 2 é Ma = Jan 
inc pe ggg ened Stock Exchange. —R 69 Mar!_ 7144 Mer! Prior tien prefe seo| ans) 82? 19 | ase 343% Jani 372 Mar 
e, com vil xchange ecord of Sho I Nat Carbon erred 88 7 574%| 2 50 18 | Se Feb 
piled from of ge Mar. 1 of transacti ee act a gata i a 500] 43, Ja | 20%9 Jan 
—_—_—_— O fic ‘al Sé i] > to M r - ctions National t es rod wia «| 125 . 125 98% | =f 8334 jan| 574 Mar 
‘\Friday| SS ales lists: ur. 7, botl Orpheum —— aa 10| 34 125 | Sal 94 Ji 7 = Jan 
Sencks | Last |We TY Se 7 1 | Philipsborr ireult, Inc res eich "es 24 pe 124 = 991s Jan 
. ‘a . Sale ek's Range| ales —_— Pek (Albert) wets. f1 ot $} 2% 64 100| 33 an) 125° J 
— Par. P of P for : Albert) & C 1 18 4 | 1,762 Jan| 37% an 
Alliance Ins : . 7 rice Low. rices Week. | Ran ve Pub Serv of N 9 10! 1 +4 13 20 200 2% Jani ‘% Feb 
American sles Por 10! ry — Hig gh.| Share — since Jan. 1 Common_. om com . mR | 20 c. | 1 850 aS Feb| - 4 Jan 
rlee ‘ ; | —— res. 4 > laa 2 = 1 eb; 62 

‘ Preferred ¢ Pow Co__50 = 4] 3416 34 L ow. Qu Preferred 100 4 ‘3 1013 m4: 595 P 4 Feb) . Mar 

American Gas -----100 rte 241, 25 | 4 H igh. uaker Oats C 100) 34 | 10135 He | 96 = Feb| 212 Jan 

Americ: asofN J | 78 24), 25 10 Prefe 0 1 99 101 ,96| 9936 Jan| 21 J 

Bril can Stores ---100; 83 77% 79 325 at “i Real S rred 00|__ 9214 93 4} 335} 100_— Jan} 102 Jan 
y 1(I G) Co S.-.-- x < 83 : pope et 35 F eb I ilk Hosier 100) mags 285 285 | 160 as Jan| 102 Jan 

es Iron i00| a 29'4 4 30, f 4. » Jan neo Motor ¥ Mills. _10|_ - 10014 100: o| a Mar 9914 Jan 

Conmmecne Co Ine a...) eeu 20%) 2.888 82 Feb) 86 de hg een 10 a3) 32 196| 99%; Jan} 101 Feb 
‘onsol Tracti _*| | 3817 38 521 2915 Fet ey Jan | 8 ferred ‘ o._*| 3 73 ° 610! 915 Jan) 1¢ eb 

Eisenlot tion of N J. i | 2S 4 381 ) 8&5 ) 31 1 tewart 33 ace 18% 3 |} 31 1% J 

ir (Ott . 100) --| 63% 6 y 30 3R1- Jan 12% 4 Jan] Si Warn S 50} : 32% 633 595 Jan} 332 an 
Preferre 0) - - conn Ey 4} 3815 XN 123 Swift & C peed er 48u%| 4 331; 9 anal 17 ‘ 334 F 
md. 100) 5 32 a23 11 4 Mar! 392 Jan | Sw & Co n_*} 8 {| 2,927! ‘ Jan c eb 

Electric Stor 100) 50 491 33% aan 47 m8 394 Feb Swift Internati ; 100) 90% | 88 48% 3'53% 30% Jan| 19% Jan 

Erie Li age Batt’ sce ott. 50 )) 31 an 665 4 rhomps ational 4) 105%} 104! 91 18 47 aol 33% J 

Ge ghting Co- y.100}- 9416 95 440 4¢ Feb 33 . Feb | Unic son, JR, com 15} 20% 1445 105! 8.405! 87% an| 483 an 

a Asphalt______-1 -*].. | 614 +e 47 = ls Mar! 613, Mar Unites Carbide & Cart 25] 461 201% 20%; 1,190 101 ¢ Feb) 101 é Jap 

nt Portland 5 | 941% 95 65| 6 Jen| < «Jan Ur ed Iron Wk arbon 101 6 yy 46 46: ¢; 1,925 te Jan) 105} Jan 
Preferred Cement.50|______ } 39 12 rid 225 60 Vs 18 I nited Lt & Rys vt c..50) 0 60} ahs | 220) 19 Jan! ; 5% Mar 
oa a---| 6 > 2 F — _ a8t pre i greet oa ‘ .200| 572 Baie 

a » toeeen A-..-10 tod 28 a 36 39% Mar 45% Jan 8 Gypeum. . 100| $y 156 ie a a Jan} 63} Jan 

pa pe ce mone. --50}-.. 52% 53%; 580 =» eel . vaste Dates Se] ae| itt oe —  E — i. oe 

chien pep i “<< an 715 | 580| 48: Feb| 283; Mar MA gag mnwae_- cia | (aS Jan| 1601; Jan 

Lit igh Valley . : an 3% 41: 140| 6 ‘4 Jan} 56 ¢ Mar | Wan Co_. com - at. 105 106! 600| 79 Jan} 81 Mar 

Lit Brothers. — = ~ oon oF” eft taal 6 Jan| 73 Feb | Ward. 1 Maileable Cast'gs | @ 2 P tog] 10235 Jan| 106 - 

Minehi --- cual 7% 31 | 7% F ard, N e Cast’ 5% 6 «26 08; 102 J j 

North ll & Schuyl Ha ---10} 24 | 69 70 124) 643, Jan 4 ie Feb Whe fontgomery & gs*| o| of “ 37%| 50 26 an} 10614 Maar 

Pen ern Central av_-50|...___| 24 24% 186, 63 Jan! 70 Jan Cl n issued - - Co| 214% 22%) 5,195, 35 Jan} 28 — 

n Cent Light & Pow. 50| 73 --| 49} 2) 190| 2: Jani 7: Jan | V ass ““A”’______- 20! 27 245| 2 Mar 4: Jan 

Penn: ght & P 73 ¢ 49) 24 ; 72 Veste al 271 o } 44 x 2 J 

sylvania S ow.-_* 2) 73% 7 ¢ 44 Feb) 26 Jan | W rn Knitt’g » -*) 1¢ 4) 26'4 27) @ Mar) 25 — 

Pennsylv: Salt Mfg..50| 85 3% aa 49 26 olff Mf £ fills Li 99 108! ‘% 9 | 5144 F 

eee de aie -50/ 85 59}; 5944) 25) 7314 Jan) 491 Jan | Wrigle g Corp. ne * *| | oo 9,145) 24% Feb) ae 

ae hae «nage a ae: a a ge’ | fal ae ¢ Jonl ¥auk den | vane y Jr com---- e*| ee” ef agai Gapie een aaa 
adelphia "eae = = 70| 5 Jan| 60 - Jan rellow Cab Mf + - . 6 4, 100} » Jan} 1 Jan 
co So oe oe ame aie aisaeig| 2°] BM | Sass Yo & 
la E ul 6% | “Sesl “ea 9 F “hic) .*| 736 38 | 3 6 OF J 
, wad nae gg of - stadia "303 _| 42% 43 oe 23 a 4634 5h Py 9 ).*) 6234 = 4 ‘oaae 37 ter Pia 7 
ots Ababa : 9 7. eb} 
cee eoeaes 25. 04) 30% 3 |. 316) 4: | 4 Jan} C icago City Ry 5 8234) 9.185) 77% Feb) 9 Jan 
31 ¢ 31%) 4, 42 ommonw E y 5s___1927 5934 F 6 J 
30% 31 | 857! 30% Jan! 43 Sw w Edison 5s ari... = | , eb| 64% an 
167' 30ie Feb 43¢ Jen Swift & Co ist sf 3a1943/ 9814 9815 98 | | Jan 
01s Feb 3% Jan ellow Cab Mt g 5s 1944) aa | 9815 ont | $1,000 74 
33 Jan | Accept 648 ~ Ay ati? 96% 9634 967 s| 37,000 95 Jan| 79 
* No par val a 1934'. P 6 3,600 95 . Jan) 987 Jan 
ue. 99% 99%! 55 | % Jan| 971 % Mar 
55.000: 991 7 \% Feb 
- eb 
99% Jan 
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Pittsburgh Stock < pence 7 
Pittsburgh Stock Exchange M> 
clusive, compiled from official 


Stocks Par.\P ric 
Am Vitrified Prof com. 50 
Preferred 50 
Am Wind <« Hass Mach__100 
Preferred 100 


Am Wind Glass Co pf_100)_ 


Arkansas Nat Gascom__10 
Carnegie Lead & Zinc 5 
Citizens Traction 50 
Colonial Trust Co 100 
Dollar Savs & Trust 100 
Duquesne Light 7% pf_100 
Harb-Walf Refrac pref_100 
Jones-Laughiin Steel pf 100 


Lone Star Gas 25 
Mfrs Light & Heat 0) 
Nat Fireproofing cor 50 
Preferred * 
Ohio Fuel Oi} 1 
Ohio Fuel Supply 25 
Oklahome Natural Gas__25 
Pittsburgh Brew com 50 
Preferred iD 
Pittsburgh Coal com 100 
Preferred 100 
Pittsb & Mt Shasta Cor S35 
Pittsburgh Oil & Gas 5 


Pittsburgh Plate Glass_100 
Salt Creek Consol Oil 10 
Standard Plate Glass com * 


Preferred * 
Stand San Mfg com 100 
Tidal Osaze Oil a 


Union Natural Gas__-_ 
United-Amer Fire Ins___50 
U 8 Glass 25 
West'house Air Brake 50 


W’ house Fl & \ifgcom__50 
‘ 


Rights 


Bonds 
Cent Dist Telep Ist 5s- 1943 | - 
Stand Pl: ite G ‘lass 6s- 


St. Louis Stock Exchange. 
St. Louis Stock Exchange 
clusive, compiled from _Official sales lists: 


Stocks Par. Price. 


First National Bank 
Nat'l Bank of Commerce 


Brown Shoe, preferred ____! 
Certain-teed Prod, 2d pref! 
| 


Consolidated Coal 


Ely & Walker Dry Goods- —| 


Common ae eee 
2d preferred __- a 
Fulton Iron Wks, com. 


Preferred --.-.-.. 
Internat’! Shoe, common 


| 
Preferred __._____- 


Laclede Gas Lt, preferred 
Laclede Steel Co a 
National Candy, common 
Southwestern Beil Tel, pfd 
Wagner Electric, common 
Preferred 
Johnson Stephe ns Shoe 
Carleton D G, common 


Bonds 
East St Louis & Sub Co 5s 
United Rys 4s 

4s ctfs of ce pos it 
Mo Portland Cement 6 i )8 


New York Curb Market. 
transactions in the New York Curb Market from | 


Mer. 7, both inclusive, as compiled from the official lists. 
As noted in our issue of Julv 


wits 
ihe 


ws 
samt 


, ee ie! Reel 


A Nee nt 
oo ao @ 
t 
a ek ee ee oe ne | 


to 
“SOW tt 
oh DY 
te 
2S 

oe 


Wom 


Onn Se Cle te 


} 
| 
| 
| 


Hydraulic Press Br’k, com! 


Ins] 


e310 


xr 
IO Oo - 


es eb \ 0d 
VsrYeo 
-wSoOsu 


tN 


} 


‘low 


to 


adies lists: 


Sales 
for 
We ek. 


. SAares. 


140 
509 
75 

$5 


195 


3,060 


510 
100 
30 


$1,000 
6 000 


Ried 


to 


Sales 
for 
Week. 
Shares. 


10 
30 
130 


$4,000 
11,000 
2.000 


5OO 


the New 


Range 


CIOs 


EP on 


IN ore to te 


~ 


~]— 4) 
a) 


1s 


Jan 
Jan 
Jan 
Jan 
Feb 
Jap 
Feb 
Jan 
Jan 
Mar 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 


Feb 
Muar 

Feb 

Feb 
Mar, 
Mar 


Mar 
Jan 


Jan 


High 


13 
82 
96! 


98% 
104 


4 


. { 
-Record of transactions at | 
both 


in- 


Jan 
Mar 
Feb 
Mar 
Feb 
Jan 
Jan 
Feb 
Feb 
Mar 
Feb 


Feb 
Feb 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Mar 


Muar 


Feb 


of transactions at 


7 both in- 
Je since Jan. 1. 
Hig >. 
Jan) 201 Feb 
Jan; 147 Feb 
Jan}; 92'3; Mar 
Mar; 72% Jan 
Mar| 55 Mar 
Jan! 24 Jan 
Mar; 83 Jan 
Mar 35 Jan 
Jan} 6 Feb 
Jan| 67 Feb 
Feb; 791 Jan 
Jan) 118 Feb 
Mar| 74 Feb 
Mar; 92 Jan 
Jan! 105 Mar 
Mar| 344 Jan 
Jan} 8414 Feb 
Jan 5014 Mar 
Mar! 85 Feb 
Feb 78‘; Mar 
Mar 65 Jan 
Muar id) Jan 
Mar 103 Jan 
record of the 
Vilar to 


York Curb 


Market Association on June 27 1921 tr: ansferred its activities 
from the Broad Street curb” ay its new building on Trinity 


Place, and the Associ: 
which forms the basis of the compilation= below. 


Week ending March 7 


Stocks Par. Pri 
Indus. & Miscellaneous.| 
Acme Coal Mining - ---- 10 
Acme Packing . 10 


Allied Pack, prior pref- 100) 
Amer Gas & Elec, com- 


‘American-Hawaiian SS - - io! 


Amer Lt & Trac, com- a 
American Multigraph - -- -*} 
American Thread, pret- <a 
Armour & Co of ill, cena 
Ationtic Fruit ......<--- 
Blyn Shoes, Inc, com--- io| 
Borden Co, common. - - 100} 
Bradley Firepr Prod com- V 
Bridgeport Machine Co- 
Brit-Amer Tob ord bear. ra 
Brooklyn City RR------10) 
Candy Products Corp - - - -2) 


Car Lighting & Power - - -25}_ 


Central Aguirre Sugar - - .20} 


Cent Teresa Sugar, com_10)_ 


Centrifugal Cast Iron Pipe* 
Checker Cab Mfg ci A_--*} 


Chie Nipple Mfg cl A__-50)_ 
) =a ;- 


Childs Co, new stock ---- 
Cities Service, com---- 100, 





ee 100) 
Preferred B__-------- 10} 
Preferred B B__--- .100 
Giese eee... ...... | 
CR céndcannctee 
Bankers’ shares-_------* 


Cleve Automobile com _--* 
Colorado Power, com_-_100 
Commercial Invest Tr__-.* 
Commonwealth Pr Corp 





~ 


NN orto 


yp 
ee Sore toe a 


_ 
_ 


pene wee 


Sales 
Week. 


. Shares. 


2,000 
$,000 


300 
400 
300 


1,415 


410 
300! 
30 
300 
400 
60 


2,400 


300 
500 
200) 


55,200) 


100, 
320 
S00 
S00 
600, 
100 
100, 
700) 


1,190) 
3,400) 
1,900) 


issuing an official 


Range since Jan. 


sheet 


Zz 
High. 
Jan) 3 Jan 
Mar 10¢ Jan 
Mar; 30 Jan 
Jan' 56% Jan 
Feb, 14 Jan 
Jan 131 Feb 
Jan) 24% Feb 
Feb 4i, Jan 
Mar; 83 Mar 
Jan 2% Feb 
Feb) 13% Feb 
Mar 126 Jan 
Mar! 50c Mar 
Jan} 124% Jan 
Jan) 22% Feb 
Jan 14 Jan 
Feb} 2% Feb 
Mar 2% Jan 
Mar; 90% Mar 
Mar 1% Jan 
Feb, 31% Jan 
Mar; 40 Jan 
Mar; 401% Jan 
Jan| 22% Jan 
Jan) 37 Jan 
Jan 155 Feb 
Jan} 72% Mar 
Jan 6% Mags 
Mar 66 Mar 
Jan 98 Feb 
Jan, 74 Jan 
Mar, 16 Jan 
Feb; 234% Jan 
Feb 27 Mar 
Jan| 37% Feb 
Feb 63 Mar 








Srocks (Concluded) Par. 


Continental Tobacco 
Cuba Company -_- 
Cudahy Packing 
Del Lack & West Coal 


Doehler Die Casting w i 
Dubilier Condenser & Rad*! 
Dunbhi!l International - - 


Du Pont Motors, Inc. 


Durant Motors, Inc_-- 


Elee Bond & Sh, pref 


Ford Motor of Canada_100 


Foundation Co, pref 
Gillette Safety Razor. 
Glen Alden Coal 


Goodyear ree a R, com100) 


Grand 5-10-25c. Stores 


Havana ert pref _100| 


Hazeltine Corp, wi 

Heyden Chemical 

Hudson Cos, pref 

Hudson & Manh. com 
Preferred 


Intercontinental Rubb 100! 
Internat Concrete Indus_10 


Jordan Motor Car 


Kresge Dept Stores, com 


Preferred 


Landover Hold Corp “A 
Lehigh Power Securities 


Lehigh Val Coal Sales 


Leh Vall Coal ctfs, new, 
Lupton (F M) Pub clLA 


MeCrory Stores 


Warrants (stock pure h)- 


Mesabi Iron Co 


ND On ri eel 
Motor Products Corp new * 
New Fiction Pub, com- 

New Mex & Ariz Land-- 
N Y Telep 6%% pref_- 
Paige Detroit Motor Car.10 


Park & Tilford, Ine 


Peerless Truck & Motor 


Pyrene Mfg 


Radio Corp of Amer, com ad | 
‘ f 


Preferred ; 
Reo Motor Car-_-- 


ee 
Rosenb'm Grain Corp,p!. 50|- 


Roval Typewriter 


Shelton Looms common 
Silica Gen Corp comvte 
Southern Cal Ed com-- 


Southern Coal & Iron. 
Standard Plate Glass 


Studebaker-Wulf Rubber *) 


Stutz Motor Car---- 
Swift & Co..-.- 


Swift International -.  - 

Tenn Elec Power, com. 
Second preferred ------ 

Tob Prod Exports Corp- - 


Todd Shipyards Corp 


Unit Bakeries Corp, com -_*| 


Preferred. —_ 


United Profit Sharing - 
Unit Retail Stores Candy -_* 
U S Cities Corp, Class A_10) 
U § Distrib Corp new com *; 


New preferred --_- 


US Light & Heat, com--.10) 


Preferred 


Univ Pipe & Rad com 


Preferred 


Ward Corp com, CIA, wi.*| 
Common, Class B, wi | 
7% preferred, wi-_-- 

Waring Hat Mfg.-_------ *| 

Warner Bros Pictures 


Wayne Coal ‘ 
Wes ‘tern Pr Corp c om 


*h'se El & Mfg new wi 50 
White R’k MinSp new vtc * 
Yel Taxi Corp, N Y, new 


Rights. 


West'h'se El] & Mfg wi 


Former Standard Oil 


Subsidiaries 
Anglo-American Oil 
Borne Scrymser Co- - 


Buckeye Pipe Line. -- 


Chesebrough Mfg 


Continental Oil... --- 5 
Cumberland Pipe Line- 100 
Eureka Pipe Line- - - - - - 100 
Galena-Signal Oil com.100 


New preferred 


Humble Oil & ~~je!s 5 


Illinois Pipe Line_- - - - - 


Imperial Oil (Can) coup-.25 5} 
Indiana Pipe Line- - - -- 50 


Magnolia Petroleum - 
National Transit 


New York Transit--- 
Northern Pipe Line - - - 
ee Ge, cn wesnceevone 


Penn Mex Fuel-- 
Prarie Oil & Gas- - 
Prairie Pipe Line. 
solar Refining -- 


Seuth Penn Oil-_------ 


Southern Pipe Line 


So West Pa Pipe L ines - — ; 


Standard Oil (indiana) - 
Standard Oil (Kansas) - 


Standard Oil (Ky) - - - - - - 


Standard Oil (Neb) - - 
Standard Oil of N Y-- 


Stand Oil (Ohio} com- - 
Swan & Finch-.-.-.-.---- 


Vacuum Ojil-_---- 


Other Oil Stocks 
CO Oa re 
Arkansa3 Nat Gas com. 
Atlantic Lobos Oil, com.- 


Boston-W yoming Oil. 


Carib Syndicate... ....-.-- 
Creole Syndicate- ------- | 
Derby Oil & Refin com.-_* 
Engineers Petroleum Co--1)_ 
Gen Petrol’'m Corp com- 25). 
Giililand Oil v te_...--- 
i: 
Granada Oil Corp___.--. 


Gulf Oil Corp of Pa 
Gulf States Oil & Ref 








Week's Range’ 
of Prices 
». Low. 


24 
39 


—nwes . 
Ih eR NWN ANC RK 
a peatoat aa 


2 


aI 
a4 


| 104 


414 
107% 
93 


| 143% 


21% 
sO 
102 
68 
39 
228 


} 10214 


207 
156 
92 
85 
61 
43 }~4 
109 
230 
42% 


320 


61 
6275 


—\e O 
- 


10 
* 


tome Ors Cre Qos 
ra we 2 


ie Oe 


a 


agen 
~ eS 


— 
. 
_— 


-ae 


tw 


to 


or 


—_ 
a) 





oe 


o 


mt 


Jan! 
Jan| 
Jan 
Jan} 


Jan} 
Feb 
Feb} 
Jan, 
Mar) 
Jan, 
Feb! 
Mar 
Mar) 
Mar} 
Mar 
Mar} 
Feb! 


Mar 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Jan) 
Jan 
Feb) 
Feb 
Feb! 
Mar}! 
Feb 
Jan) 
Feb 
Feb) 
Feb} 
F eb) 
Jan! 
Feb! 
Feb) 
Feb 
Feb) 
r eb) 
Feb 


Jan 
Feb 
Feb 


Jan| 
Jan) 


Jan! 
Jan| 
Feb) 


Jan 
Feb 
Jan) 
Mar; 
Jan 
Jap 
Jan 
Jan 
Jan 
Feb 
Jan 











| ae nge since Jan. 


High. 


26) lé 
40% 
59 
9: 3 M4 
2: 21 
26 
28% 
3% 
36% 


. 


107% 
79% 


230 





* No par value 


1126 
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Priday) Sales Friday | 
| Last |\Week’s Range for Range since Jan. 1. Last Week's Range, Sales Range since Jan. 1. 
Other Oil Stocks. Sale | of Prices Week Sale. | ofPrices. | for | 
(Concluded) Par. |\Price. \Low. Htgh. Shares. Low Htgh. Bonds (Concluded)— Price. |Low. High.| Week. Low. | High. 
NS l 4c 5e | 12,000 3c Jan 7c Jan | AtiGulf& WISSL5s1959| 51% 5 52%) 27,000, 42 Jan 53 Feb 
Internationa) Petroleum - _*| “20%! 19% 20% 17,100; 19% Feb| 22% Feb | Beaver Board 8s __-..1933)_ 77% 77%| 4,000| 70 Jan| 79% Jap 
Lago Petroleum Corp----*} 3% 3% 3% 8,300 2% Jan 4% Jan seth Steel equip 7s.--1930' 103 102% 103 33,000; 102% Feb) 103% Jap 
Latin-Amer Oi)_..-.---- 1} 95¢e 92c 95c 5,100; 78c Jap) lie Feb | Canadian Nat Rys 78.1935|___--- 107% 107%) 12,000, 106% Jan) 108% Jan 
Livingston Petroleum....*| 70c 65c 75¢ 1,000| 65c Jan 1 Feb | RSH epee ae Co ERS S 99% 99%| 12,000' 99% Jan) 100% Feb 
Lone Star Gas Se fe 27 100| 27 Mar, 29% Jan|cC harcoal Iron of Am 8s.'3 , 91 93%; 11,000} 88% Jan) 94 Feb 
Marland Oil of Me ie eS 3 3% 500 3 Mar 4% Jan | ChicRI & Pac 5%s-_-1926| 98%| 98% 99%) 37,000| 97% Jan} 99% Jan 
Mexican Eagle Oil wa 4 4 300 3% Jan 4% Feb | Chic Union Station 63 B 63 ee tee 98 98 1,000| 97% Feb 98% Jan 
Mexican Panuco Ojl__.--1 93c 88e 95e | 400, 70c Jan, 95c Feb | Cities Service 7s Ser C-1966|___._.| 92 93%! 20.000; 89 Jan| 93% Feb 
Mexico Oil C orporation- 10 _. l6c 20¢ | 7,000 l6e Mar 30« Jan Te Gees Ti cceccee 1966 90% 90 90%4| 42.,000' 87% Jan 90% Mar 
Mountain Producers....10' 18% 18% 18% 8.300; 16 Feb| 19% Jan 7s Series E_...--.-- 1966, 10244! 102% 102% 5,000) 10244 Feb; 102% Feb 
Mutua! Oi! vot trust ctfs.5| 12 A 11% 12%} 38,400) 11% Jan! 13% Jan | Columbia Graphop 88-1925) | | } | 
National Fuel & Gas-_----  * | 85 85 | 20; 85 Jan| 87 Jan N Y Tr Co partic certifs_| 17 17 17%} 20,000; 15 Feb; 19 Jan 
New Bradford Oil. ------ 5) 5% 5% 5%| 2,600} % Feb 6% Jan | ConsGEL& P Balt 68'49|_..____| 103 103% 9,000) 101% Jan) 104 Feb 
New England Fuel Oil...5 . 27 27 100; 20 Jan; 29 Feb eee 1931) 107%| 107% 107% 6.000) = 5% Jan| 108 Feb 
New York Oil-_ _-- 25, 12 | ll 11%} 1,400 9% Jan) 14 Feb LO RS ae ae 1952; 99%| 98% 99%) 12,000) Jan) 9944 Jan 
Noble (Chas F )O& G com 1|____-- | 10¢ Ile | 2,000) 7c Jan) 16c Feb Consol Textile 8s__.--1941| 87%| 86 89 33,000) 86 Mar! 97 Jap 
Ohio Fuel Oll-_--- (ee 16 | 20; 16 Mar 16 Mar G ont Pap & Bag M 6%8'44) 95 | 95 95 12,000} 95 Feb) 95 Feb 
Oklahoma Natural Gas.25|- | 24% 24%) 100} 23 Jan} 25 Feb | Cuban Telephone 7481941; 106%| 106% 106% 8,090} 106% Jap) 107 Feb 
Omar Oil & Gas_-.------ 10) 75ce | 60c 75e | 3,900) 55c Feb) 80c Jan | Cudahy Pack deb 581937|___-_- | 87% 88 2.000; 85% Jan) 88% Jan 
Peer Oi! Corporation - - - 2%) 2% 2% 1,700 1% Jan 6 Jan | Deere & Co 74%s-_---- 1931, 100%| 100% 101%) 15,000; 100 Jan| 101% Feb 
Pennsylvania Beaver Oil 1| 50c | 45c 5&e 7,300; 45¢ Feb) 62c Feb | Detroit City Gas 6s--1947) 100%) 100% 101%} 15,000) 99% Jani 101% Feb 
Se Se aa 10; 13%} 13% 13%} 2,100) 12% Jan) 15% Jan | Detroit Edison 63..--1932| 103%!) 103% 103%) 16,000) 102% Jan! 104% Jan 
Red Bank Oll__..------ Pvcucwct Se 12% 300 5% Jan! 12144 Feb | DunlopT&RoftAm7s-1942| 93%) 93% 9334) 44,000; 91% Jan) 94 Feb 
Roya! Can Oil Syndicate-*|_ _- | 3% 3%| 2,300 3% Feb 4% Jan | Federal Sugar 6s.----1933| 99%! 98% 9944) 43,000) 97% Jan) 100% Jap 
Ryan Consol Petrol_.-.--*| 4% 4% 5%| 5,800) 3% Jan 5% Mar | Fisher Body 6s------- . =e | 100% 101 5,000; 100% Jan) 101 Feb 
Salt Creek Cons Otl_.--10)_-- -| 8% 9% 600} 7 Feb| 10% Jan Ot. ecubcneseman’ . | 100% 100%) 10, 000} 99% Jan! 101 Feb 
Salt Creek Producers...10) 21%; 21% 22% 3.500) 19% Feb) 23% Jan ee 1927) _ .| 100% 100% 4.000' 98% Jan 100% Feb 
Sapulpa Refining ------- 5} 2 | 1% 2'4| 12,700) 82c. Jan 2% Mar  Saeeer ee _--1928) 100° | 9934 10044) 33. 000| 97% Jan] 100% Feb 
Seaboard Oil & Gas.----- 5| Lis! 1 1%| 18,400| 68c¢ Jan) 2 Jan | Gair (Robert) Co 7s8- -1937) 98 | 98 98%} 8,000 95 +4 Jan} 99% Jan 
Tidal-Osage Oll...----- Ol-o-<- | 12 13 400) 8 Jan 16 Jan | Galena-Signal Oil 7s--1930|_____- | 104% 105 9,000; 104% Jan! 105% Feb 
Turman Oil -10)....-.| 6% 6% 100) 4% Jan| 8% Jan | General Asphalt 88.--1930)|_ -.| 103. 10434) 4,000) 103. Mar| 105% Jan 
Western States Ol! & Gas. 1 18¢ 18e 3. 000} l6c Feb| 30c Jan | General Petroleum 63- 1928) “963 6 964% 96%) 22, 000) 94% Jan) 97 Jan 
Wilcox Oil & Gas..------ "Fig 7% 7%) 13, 300) 6% Jan 8% Feb | Grand Trunk Ry 6%48- eee) 106 | 106 106%) 31.000] 105% Jan] 106% Feb 
OE CE GM. ccccxeses ree 9c 10c | 10,000) Jo Jan) 14c Feb | Gulf Oilof Pa 5s-_---- > 95 95%! 19.000] 94 Jan}; 96 Feb 
Mining Stocks Serial deben 54s-- “1998 100%| 995% 100%)! 13.000; 99% Mar) 100 Mar 
Alamo Gold Mining.- ----- 74c 7lc 74e 6.800 69c Feb! 7le Mar | Hood Rubber7s.- ---- -1936| lvl ¥5| 101% 102 | 10,000} 100% Jan} 102 Feb 
Amer Com M & M..-.----- ae 6c 6c 1,000 5c Feb) Ge Jan | Ill Cent RR & Chi St L &| } 
American Exploration...-|...--- 50c 1 1,600 50c Jan) 1% Feb New Orl jt 5s Ser A- 1963} 94%| 94% 941%| 93,000) 94% Feb 94% Feb 
Arizona Globe Copper---1 6c 5e 6c | 10,600| 5c Mar| 12c Jan | Internat Match 6%s--1943) 93%] 93% 94 32,000| 9244 Jan} 94 Jap 
Black Hawk Consol. -.---- “ es 3c 4c 2,000) le Jap! 4c Mar | Kan City Term Ry 58 '26) 100% | 100% 101 7,000; 100% Jan} 101 Feb 
Black Oak Mines Co------ 50c 43c 50c | 19,000) 37c¢ Jan) 50e Mar | Kennecott Copper 78- 1930] 104%} 104% 10434) 30,0090) 103 Jan| 105 Jan 
Butte & Western Mining-1}_----- l6c 19¢ 5,000; 16¢ Mar) 55c¢ Jan | Lehigh Power Secur 6s 19: 27; 99 98% 99 | 33,000) 96 Jan} 99 Mar 
Calaveras Copper-------5]--.---- 1% 1% 300) 1 Feb) 1% Mar | Lehigh Val Harb Term 5s "54| 96%| 96% 96% 46.000; 95% Jan| 97% Feb 
Caledonia Mining - -- ---- cieunens 7c 7c 4,000 7e Feb) 7e Feb | Libby,MecNelll&Libby7s'31). 100% 100%; 33.000} 984% Jan) 101 Feb 
Calumet & Jerome Copp-1}-_---- 8c 8e 6.000; e7c Feb) 10c¢ Jan | L iggett Winchester 73-1942) 103 4 103% 1034} 13.000) 102% Jan) 104% Jap 
Canario Copper. ------- 10 2416 2% 2%! 7, 400) 2 Jan 2% Jan | Manitoba Power 7s- art NA Aas 96% 964%! 1,000| 95% Jan) 98% Jan 
Candalaria Silver------- 1 7 le 1%ec 5 5,200! le Feb 3c Jan | Maracaibo Oil 7s- > —_aa 301 301 | 2.000) 265 Jan} 350 Jap 
Central Amer Mines, Inc.1 1% 1% 1% 1 .000| 87e Jan| 1% Jan | Market St Ry 7s-----1940)- 99% 100 | 77,000! 98 Feb} 100% Feb 
Comstock Tunnel...-.-.--- : 18c 20¢ 3, 000} 18¢ Jan) 2ic Jan MSsStP&SSM 5148- -1949} “86 % 86% 86 %4 | 10,000} 86 Feb} 88 Feb 
Conso! Copper Mines. ---1 2146 28g 3%6) 24 000) 1% Jan) 3%1¢ Feb | Morris & Co7%s- -- 1930) 997 y 99% 100%| 22.000} 97% Jan) 100% Feb 
Consol Nevada Utah Corp-|___.-. 7c 7c 2,000! Te Jan Sc Feb | National Leather 8s_-1925| 100 9934 101 | 51,000) 98 Jan| 101 Mar 
Continental Mines Ltd..15)____ ~~ 3 3 100) 3 Mar 3% Feb | New Or! Pub Serv 5s.-1952} 84%) 83% 84 Yh | 24,000; 81% Jan, 85% Jen 
Ces BOGE. onscecnees< 69c 65¢ 69c | 35,200; 56c Jan) 69c Mar | NorStates Pow64swi'33) 98%) 98% 99 | 36,000) 98 Jan} 99% Feb 
Cresson Con Gold M & N-1 4 3% 4 4,000} 3% Jan| 44% Jan | Ohio Power 5s-_------ 1952} 86 85% 86 11,000| 843% Jan| 88% Feb 
Crown Reserve---.-.----- 1 58c 58c | 400! 56c Feb) 75¢e Jan | Park & Tilford 6s-----1936 86%) 85 8634 | 7,000) 84 Feb| 86% Mar 
Davis-Daly Mining - -- -- 10 ain 4% 4%) 200) 3% Feb 4% Jan | Penn Pow & Light 5s B."52 88% | 88% 89 | 9.000| 87 % Jan} 90 Feb 
Diamondf B1 Butte (reorg)| 10¢ 8e lle {145 9,000) 4c Jan) llc Mar | Phila Balt & Wash 5s- 1974| 99 99 99 | 84, '000| 99 Feb| 99% Feb 
Dolores Esperanza Corp.2| 55c 55¢ 65¢ 4,300; 650c Jan} 70c Feb | Phila Electric 54%s---1953)_____- 100% 100%! 15,000) 98% Jan| 100% Feb 
Ely Consolidated ----.---- 1 ‘ lc 3c | 15,000) le Jan| 2c Feb Sits ee aa . = 100% 100% | 2,000| 98% Jan) 101 Feb 
Eureka Croesus. - ------- lj le 8c 10c | 19,000 —- See Gee eee . Oe cesapuenseen > ———_ 105% 105%} 3,000) 104% Jan| 105% Feb 
Fortuna Cons Mining - - - - 6c 6c 7e | 47,000 5c Jan} 12c¢ Feb Phillips Petrol 74s---1931|____- -| 102% 102%} 5,000) 102% Feb) 103 Feb 
Goldfield Consol Mining 10) -- - - -- 5e 6c 4.000 4c Feb 6c Jan Without warrants... - 102%| 102% 103 12,000) 101 Jan} 103 Mar 
Goldfield Deep Mines- ..-5)._ ~~ -- 3c 6c | 27,000 3c Mar} 8c Jan | Pitts Young & Ash Ry 5s’ 62) 99 | 98% 99 /|128,000| 98% Feb) 99 Feb 
Goldfield Development-- -|_- 5c 9c 7,000 5c Mar 10c Jan | Public Service Corp 7s 1941| 105 | 105 106 14|150,000) 101 Jan| 106% Feb 
Goldfield Florence. --.---- 1} i7e llc 33c | 22,000} lle Mar! 42c¢ Jan | Pure Oil Co6%s --1933] 95%| 94% 9514) 93.000 2% Jan; 95% Mar 
Goldfield Jackpot. ------ 1}. Be =—35e 3,000} 33c Mar! 40¢ Jan | Shawsheen Mills 7s---1931)} 104% | 103% 104%} 15,000) 102 Jan) 104% Jan 
Hard Shell Mining - - - - - - - 1 2c le 2 20,000) le Feb) 5e Jan | Sloss Sheffield S & I 681929). ___- | 99% 99%) 7,000, 97 Jan| 99% Feb 
Harmill Divide___.....10c}_..--- 3c 3c 3.000} 2e Jan} 4c Feb | Solvay & Cie 8s_.----1927| 104 | 104 104%) 25,000) 104 Jan| 104% Jap 
Hawthorne Mines Inc-_---- 55e 47c 53c | 26,300| 472 Mar} 2c Jan | South Calif Edison 5s- 1944) 454 89% 90%) 38.000) 89% Jan; 91 Jab 
Hecla Mining. .------ 25¢ 9% 9% 9% 700 8% Jan| 9% Jan | St: and Oil of N Y 648-1933) 106%| 106% 106%! 35.000| 105% Jan| 107% Jap 
Hilltop-Nevada Mining..1}_..--- 2c 3c 2,000 le Feb} 3 Jan 7%, serial gold deb. .192 25 | _ -| 101% 101%/| 16,000) 101% Mar) 102 Jab 
Hollinger Cons Gold Min_5}_- 11% 11% 200; 11% Mar| 12% Jan 7% serial gold deb-_-_1926| 105 | 104% 105 | 21,000) 104% Jan} 105 Jap 
Howe Sound Co-_-------- wa 2% 3 2,200 2% Jan) Jan 7% serial gold deb_ _19% 27| 105%! 105 105%) 10,000! 105 Feb; 106 Jan 
Independence Lead Min.-.1} 13¢ 13c =615e | 10,000) 12e¢ Jan! 10 Feb 7% serial gold deb. .1928)_ -| 105% 105'%4| 10,000) 105 Jan| 106% Feb 
Jerome Verde Developm't 1} _- 1% l'ie} 1,000} 1% Feb| 2 Jan 7% serial gold de b_-19: 29) 105% 4, 105% 106'4| 17,000; 105% Mar| 106% Feb 
Jib Consol Mining--...---- ‘ 23c 4 29¢ 4,000) 23c Mar! 50c Feb 7% serial gold deb_-1930| 106%4| 106 106%} 12,000! 105 Feb| 107% Feb 
Kelly Extension Mining-.-; 70c 64¢ 70c | 37.800! 30¢e Jan! 70c Mar 7% serial goid deb_-1931| 107%} 106% 1074<| 10,000, 10614 Mar) 109 Feb 
MT MORO. .occscerceec® 1% 1% 1%! 2,200} 1% Feb 2% Jan Swift & Co 58s_-Oct 151932} 92%| 92% 93 | 88,000) 91 Jan| 93% Jap 
Keystone Mining 65e¢ 65e 65c¢ | 1,000| 65c Mar) 65c Mar | Tidal-Osage Oil 7s_---1931/____- | 103% 103! 4,000, 101% Jan! 104 Jab 
Lone Star Consolidated _-1 4c 2e 4c | 88,000] 2ce Mar! 7e Jan | UnionEIL& Poflil5'4s'54| 9534} 95% 9574) 67,000 95% Feb} 96% Jan 
Mason Valley Mines__---5}_- 1% 1%| 2,500) 1% Feb) 1% Jan | Union Oll 6s Series B_-_1925| 10014} 100% 100 10.000) 100 Jan| 100% Jan 
McKinley-Darragh-Sav --1)--- 13c 4c | 3,000) 6e Jan| 14c Feb | United Oil Produc 8s_-1931| 7034) 70 74%| 13,000| 65 Feb| 79% Feb 
Metals Production Co---- 1% 1% 1%) 6,200 1% Feb 1% Feb | Unit Rysof Havana7%s'36|____- 106% 107! 6.000; 105% Jan| 107% Mar 
Mizpah Extension 7%-.---|------ 4c 7c | 19,000 4c Mar| 7c Mar |} Vacuum Oil 7s_------ 1936} 106%} 106% 106%! 36.000 = Jan| 107% Jan 
Mohican Copper-.---.--- 3le 25¢ 40c | 44,000} 25¢ Mar; 48¢ Jan | Virginian Ry 5sSerA.1926| 93%) 93 93%! 20,000 Jan| 94% Feb 
National Tin Corp- ---- 50c!} lle 19e lle | 38,000} 10¢ Mar| 14¢ Feb | WebsterMilis6%% notes’33| 101%! 101 101%! 41,000 10034 Jan| 102 Jan 
WIOVEGD TAUB. .ccceccscue l4c l4c 15¢c 4,000) 5e Jan| 15¢c Mar Foreign Government | 
oo a oe 8¢ &c 1,000 8c Feb) 14c Feb and Municipalities | | 
New Cornelia ------------ - 17% 18 700| 15% Jan} 18% Feb | Argentine Nation— | 
New Dominion Copper---5 2716 2% 2%! 14,700 1 Jan 2% Feb Exter 6s of 1923 Ser A’'57| 90 87 92% 2096.00) 8&7 Mar, 96% Feb 
New Jersey Zinc..---- 100; 148}4| 14814 149% 50} 145%, Jan| 151% Jan | French Govt 4s of 1943__ 234%| 23% 25 | 11,000; 25 Mar; 25 Mar 
Nipissing Mines--------- 5| 6%) 6% 64) 5,900; 5% Jan| 634 Mar | Mexico 4s, 1945— 
Oe 1| 78c 72c 80c | 12,000! 68e Feb!) 86c # Jan Certificates of deposit - 29%| 29% 31%| 76,000! 28% Jan| 34 Feb 
Pennsylvania Mining - ---- 1% 1% 1%| 9,000 1% Feb 1% Feb 6s 10-year Ser A ctfdep_| 51%) 505% 51%| 22,000) 50% Feb) 55% Feb 
roverson Lake.....-.-....-. 6c 6c 6c 1,000 6c Mar 6c Mar tesa pote ey gg A tay co 92 93 3.000, 92 Mar, 96% Jan 
Plymouth Lead Mines...1| 30c 30c 37¢ 9,000} 30c Jan| 38c Feb | Peru (Republic) 8s_..1932}_...._.| 98% 98%| 2,000) 97% Jan! 98% Feb 
Ray Hercules, Inc_-..---- 10c 10e 19¢ ‘ 16,000} 10c Mar! 33c Feb | Russian Govt 6s- 1919) Pelee | 15% 16%| 31,000 9 Jan| 20% Feb 
mea Hillis Piorenee....... ...... 3c 3c 4,000 le Jan Se Jan eee ae | 15% 16 14.000; 10 Jan| 29% Feb 
BeO WOITIOP..... 2 ncusene 32¢ 30c 37c , 14,000) 21ic Jan} 48¢ Feb | Ra ERE i92i) i ek | 15 16 24,000; 9% Jan; 19 Feb 
Reorg Div Ann M........)...... 6c 6c 5,000 6c Mar 6c Mar OE SE Ae 15% 18%} £7,000 9% Jan) 18% Mar 
Silver Dale Mining--.-.--.-- 4c 4c 4c 5,000 3c Jan 6c Jan | Switzerland Govt 5s 192 aI 99%! 99% 100 | 35.000) 98 Jan; 100 Jab 
Silver Horn M & D------ o--- 2c 2c | 15,000 le Feb 8c Jan Ext 5% notes_---- 1926! 98 | 97% 98%! 90.000! 97% Jan 98% Jan 
one Gold & Plat-1) 3% ty ‘. ob’oae 2% Jan} 4 Feb * No par value. k Correction. m Dollars per 1,000 lire flat. J Listed on the 
Standard Silver & Lead_.1|_____. 15c 15¢ 2'000} 2c Jan 8c Feb | Stock Exchange this week, where additional transactions will be found. o New 
b — EE 5e 5e 000; 10c Jan) 16c Jan | gtock. ¢ Option sale. w When issued. z Ex-dividend. y Ex-rights. 2 Ex-stock 
Teck-Hughes ......-.--- | ae 1% 1%| 11,400 l%i¢ Jan 1 Jan dividend Ex-stock dividend of 40% 
Tonopah Belmont Devel_1| 66c 65e 69¢ 900| 50c Jan! 75e. Feb vidend. mn Ex-stock dividend o * 
———- aden stones ; a 37c §=—37¢ 1,000 7c Feb) 40c Jan 

‘onopah Extension.....-1}/....-.- lie 1% 3 3 ‘ * 
an i...  tethae ive abel eee ive on thd ve) | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
F weer | gpecness eee eanets 5le = 70 | 1,000) 50¢ Feb| 80ce Jan Int. l | Int. 

nited Eastern Mining--1).--- c 93c ; 8,100! 73¢ an 1: | | 
Uatted Verde Extension S0r|363z| 285 20%] F300] gosq eR] gh Jem] _ Macwew. | Rave.| Ba. |actea.|)  Marurtiy. | Rave.| Bia. |Aasbee. 
|. ~~ dt - gaecaa 5)------ 4 2%) 2,500 1 Jan| 234 Feb | June 15 1924...) 5% %| 100714 | 100%s || Dec. 15 1927...| 434%! 100114] 100!%y 

SIKeT MINING - ~~~ ------ ‘ , 000; 2 Jan 34% Jan | Sept.151924...| 54%%| 100% | 100%,|| Mar. 15 1924___| 4% %| 100 100116 
Wenden Copper Mining --- 1\% lie 1%] 7,700 1'ig Mar 1% Jan | Mar. 151925 4% %| 100%16 | 100%,;°|| Mar. 15 1927 4% % 101%6 | 101%ie 
West End Consolidated..5| 67c¢ 67c 67¢ 100! 50 Jan} 8&6 J r apap o t \ AN | 1 
“rect find Watansion tin . mel ef 0c Ja 3c |= Jan | Mar. 15 1926...| 4% %| 100% | 101 Mar. 15 1924...| 444 %| 100 100123 
Gunae Van tae = oo 000; 3c Jan} 8¢ Jan | Dec. 151925... 4% %| 100% | 10014 || June 15, 1924...) 4% 100 | 100% 

yestern Uta opper---1}-.._.. — i 4 000; 28¢ Mar| 40c Jan | gept. 15 1926-.-- 4% %| 100 | 100% || Dec. 15 1924...) 44% 100+: | 100% 
Wettlaufer-Lorrain Sil M-_1}_- 20c 2i1c 2,000] 12c Jan} 25c¢ Feb | June 151925 414%! 100816! 10071 | | 
White Caps Mining --- ---- 2e 2e 3c | 5,000] 2¢ Mar] 6e Feb —- 

White Knob Copper, pf---!_-.--_- 60c 60c | 100| 60c Mar| 60¢ Mar 
Yukon Gold Co-....----5| wanes 6le 67¢ | 400} 60¢ Feb| 80¢ Jan CURRENT NOTICES. 
onds } uci 
Allied Pack 8s Ser B--1939] 73 | 7215 75 |s40.000! 70 ad 84 Jan —T. L. MacDonald, specialists in telephone and telegraph securities, 

Convertible deb 63_-1939) ___ _ - | 62% 64 | 18,000) 62% Mar| 70% Jan | announce that Mr. Donald M. Aspden has become associated with them 
Aluminum Co of Am 7s 4 10644] 10634 106 %| 6,000) 105% Jan! 107% Jan | in charge of their public utility department. 

78. .-------------- 1925) O)------ 10256 10254) 12 000) 101% Jan| 102% Jan —Warner & Co., members of the New York Stock Exchange, announce 
ed yg pe - ‘ “ane ogee oF gm 100 Jan) 100% Feb | that Harry Leopold has been admitted as a general partner in their firm. 
prey ight & lg oc 1008 4 4 95 2,000); 94 rig 95% Jan —Hornblower & Weeks have issued a circular of March investment sug- 

Without warrants-.-.--../_..__- 101 101 | 1,000! 100 Jan} 101% Feb gestions listing a diversified group of bonds. 

Amer Rolling Mill 68-1938} 993} 9954 9934| 23.000] 98% Jan| 100 Feb —Alex J. Disher has become associated with the investment department 
Am Sumatra Tob 7481925} 97%| 97% 98 | 12,000) 9644 Jan| 99 Feb | Of Frederic H. Hatch & Co., New York. 

American Thread 6s_-1928/______ 101% 102 | # peed 1014 Jan| 102% Jan —Stanley & Bissell announce the removal of their Cleveland offices to the 
——— ay Sgr 6s - cane 102 ipise 102 | £8,000 101 Feb| 102% Jan | Union Trust Building. 

nglo-Amer 448-1925) 102 01% 102 9 '000| 101% Jan} 102 Jan —H. M. Byllesby & Co. announce that John E. Merrihe 
Antilla Sugar 7!s4--1930) 98 | 98° 98 | 18,000| 98” Feb| 98 Feb | pond department of their New York office. oer Se ee 

—James H. Potter, formerly with Blyth, Witter & Co., has become 
6s SSS 2228 Se o> ]= 1933 91 85 92 {1127 ,000 89 Mar} 93% Feb associated with Austin, Grant & Co. 4 I 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of February. The table covers 12 roads and shows 
7 06° 7o increase over the same week last year. 











Fourth week of February. 1924 1923 Increase. Decrease 
S $ $ $ 
Ann Arbor 122,930 88.758} 34,172 
Buffalo Rochester & Pittsb: saath 482 004 540 852 | 58,848 
Canadian National 9 4.876.639) 4,552,858) 323,781; _____- 
Canadian Pacific 3,502 .900) 3,001,000! 501,000; _____- 
Duluth South Shore & Atiantic_| 146 953 115,196) a 
Great Northern______________ | 1,968,531] 1,775,448) 193,083) __.-_- 
Mineral Range ELI: 16,191) 9,919} 6,272) = 
Minneezpolis & St Louis___-----| 2641530] 280'700| __- 16,170 
Mobile & Ohio_. 442,993 414,727) 28,266 ‘ 
St Louis San Francisco. --| 1,703,536] 1,814,343] -...... | 20 807 
St Louis Southwest___________| 596,220) | 617,168 een} 20,088 
ID 6 ccc nn ene « -----| 3,971,525) 3,773,758) 197,767) 


: : --|18,184,052|16 984,727 1,316, 098 3.77: 
Net increase 7 065 on /16, 1, 7 Be tse 4 | 116,773 


In the Ses we ae complete our summary 7% the 
third week of February 


Total (12 roads) 








Third week of [ February. | | 














1924. {| 1923 Increase .| Decrease. 

, _ 7 oe $ 
Previously reported (11 roads) - -|12,251,529|11,486,37 4| 8) ee 
Georgia & F a oa 34,600 40 ,656 ‘ccs 6,050 
Mobile & Ohio ________...._- 419.843} 419! 736 me’ egoeee 
Nevada-California-Oregon ____- 4.724) 3,498 2 «sseks 
a ge esipinge 3,693 3788) 3,686 935 Sa saniien 
ES PN. oe oso enw ance <a 615,515) |563,128 Fees 
Total (16 roads) ___..__..-_-- 7, 019 19,999] 16, 200,371 1 ~ $25,678 6,050 
Net increase (5.06°7) _- ' 7 ‘ | SE. —_emas 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 


railroads reported this week: 
Net from Balance arail. Surplus 
Gross. Railway. for Interest. aft. Chges. 
3 £ $ $ 
&t Louis-San Fran Jan'24 7,104,091 1,594,096 1,571,790 347 578 
'23 7,070,461 1,562,010 1,559, 063 343 ,463 
—Gross from Railway— —Net from Ratlway— ——Net after Tares— 
1924. 1923. 1924, 1923. 1924. 1923. 
$ 3 3 t $ 
Alabama & Vicksburg— ’ 
January ._.. 281,307 318,911 24,601 96,871 6,487 68,727 
Ateh Topeka & Santa Fe— 
January --.-14,526,365 16,448,900 2,840,234 5,204,487 1,693,743 3,841,764 
Gulf Col & Santa Fe— 
January -.. 2,083,537 2,069,874 332,314 451,724 246,499 370,827 
Panhandle & Santa Fe— 
January ... 806,664 623,308 290,611 126,256 264,264 103,934 
Atlanta Birm & Ati— 
January _.. 374,912 402,926 6,553 1,455 —6,240 —11,290 
Belt Ry of Chicago— 
January --. 557,441 620,815 138,578 196,781 102,999 163,192 
Bingham & Garfield— 
January - 36,485 32,189 4,101 8,467 —5,879 4,822 
Canadian } National Rys— 
Atl & St Lawrence— 
January -_-. 239,98 348,930 ~34,437 —38,197 —49,587 —53,347 
Chi Det & Can G T Jct 
January .-. 258,953 "226,357 139,053 108,819 130,801 101,186 
DtGH & Milwaukee— 
January --. 522,443 433,288 137,020 27,329 131,501 21,870 
Carolina Clinchfield & Ohio— 
January --. 681,176 727,584 184,157 209,325 134,130 159,294 
Central of Georgia— 
January .-- 2,090,165 2,159,747 386,438 422,497 288,877 321,637 
Central Vermont— 
January ... 653,268 615,794 90,161 —69,742 72,120 —90,305 
Charles & W Carolina— 
January .-. 293,539 311,036 40,222 93,618 22,671 82,560 
Chicago Ind & Lonisville— 
January --- 1,351,053 1,430,753 267,561 355,557 204,709 290,111 
Chic Peoria & St Louis— 
January --- 108,729 160,691 1,199 —49 —2,328 —9,555 
Chicago River & Indiana— 
January -.. 621,006 640,207 246,161 238,277 205,556 200 ,226 
Chic RI & Pacific— 
Chic R I & Guif— 
January .-. 515,329 478,504 136,238 80,602 123,582 68,305 
Chic St Paul Minn & O— 
January -.- 2,236,061 2,420,920 302,062 441,645 175,841 296 ,069 
Colorado & Southern— 
January --- 1,114,362 1,108,212 219,636 106,774 156,477 41,443 
Ft Worth & Denver City— 
January -.. 882,150 732,653 325,490 183,775 288,299 132,193 
Trinity & Brazos Valley— 
January _-. 177,941 165,624 —56,027 4,104 —63,141 —3,408 
Wichita Valley- 
January - 179,743 109,103 85,632 28,238 78,699 21,095 
Columbus & Greenville— 
January -.. 125,452 140,565 9,164 24,220 7,663 21,762 
Denver & Rio Grande— 
January .-- 2,551,755 2,650,403 346,889 135,772 178,803 -—32,240 
Denver & Salt Lake— 
January --. 184,569 142,959 -—-41,243 —42,303 —50,243 —51,303 
Detroit & Mackinac— 
January --. 127,587 25,131 —794 —7,505 —10,430 —18,221 
Detroit Toledo & Ironton— 
January --. 989,229 769,671 413,417 177,225 397 ,696 164,540 
Det & To! Shore Line— 
January .-- 309,757 370,554 118,740 192,915 93,740 174,615 
Dul Missabe & Northern— 
January .-- 119,156 133,003 —387,125 —362,799 —498,842 -—438,756 
Dul So Shore & Atlantic— 
January _-.. 443,210 452,176 72,671 50,322 44,592 20,317 
Dul Winnipeg & Pacific— 
January .-. 210,259 213,473 52,906 51,273 42,393 42,863 
Elgin Joliet & Eastern— 
January __. 1,965,130 2,279,658 474,600 785,740 392,617 710,691 
Erie Railroad— 
January ... 8,265,671 9,652,325 927,284 631,236 578,286 321,521 
Chicago & Erie— 
January --- 1,118,191 1,021,472 349,478 156,595 296,732 106,933 
NJ&N Y RR— 
January --- 25,417 124,892 12,220 —278 8,553 —3 633 
Florida East Coast— 
January _.. 1.804,144 1,498,272 589,416 585,737 491,581 530,197 
Fonda Johnstown & Gloversville— 
January -.. 115,857 134,961 43,511 51,233 35,671 43,393 








Grass 2 Railway— 
1924. 1923. 
bat 3 
135,592 141,796 
y 474,657 $72,929 
“rane tr ink West 
January 1,415,585 1,399,742 
mnt at Northern 
January) 6,649,601 8,874,960 
Gulf & Ship Islar — 
January 3,162 258,303 
International Great No rthern 
January -.. 1,317,685 1 227,448 
Internat Ry Co of Maine— 
January 321,371 334,763 
Kansas City Mexico & Orient— 
January 147,322 103 ,367 
K C Mex & Or of Texas— 
January 174.332 124,404 
Kansas City Southern— 
January -.. 1,502.612 1,785,083 
Texarkana & Ft Smith— 
January... 225,244 221,001 
Kansas Okla & Gulf — 
January --- 192,481 263,168 
Lake Superior & Ishpe ming — 
Jaaouary - Fe fae 
Lehigh & Hudson River-— 
January... 253,456 219,988 
Los Angeles & Salt Lake— 
January -.. 2,019,692 1,7 0,410 
Louisiana & Arkansas— 
January _.. 317,560 330,343 
Louisiana Ry & Nav Co— 
January 297,853 353,965 


La Ry & Nav Co of Texas— 

January --- 1l ,82 
Louisville & Nashville— 

January --.10,712,529 11,093,127 
Louisv Henderson & St Louis— 


January -- 291,752 285,287 
Minn St P &S 3S M- 

January -.. 1, 735, 910 2,546,254 

Wisconsin Central— 

January 1,432,192 1,555,649 
Minn St P & 85 M System— 

January .-. 3,168,102 4,101,903 
Mississippi Central— 

January -.. 155,288 158,216 
Mo-Kansas-T exas— 

January ... 2,611,751 2,967,974 

Mo-Kan-Tex of Texas— 

January ..- 1,686,888 1,720,922 
Missouri & North Arkansas— 

January --- 122,564 115,007 
Mobile & Ohio- 

January --- 1,618,591 1,907,278 
Nevada Northern— 

January --- 79,403 50,505 
Newburgh & South Shore— 

January 153,541 159,823 
New Orl Tex & Mexico— 

January 264,278 275,232 

Beaumont Sour Lake & Western— 

January --- 191,764 184,367 

St Louis Brownsv & Mex— 

January 530,008 432,774 
New York Central— 

Indiana Harbor Belt— 

January _.. 830,125 997 ,436 


N Y Susquehanna & Western— 


January - 376,815 387,374 
Northern Pacific— 

January _._. 6,606,148 7,888,013 
Northwestern Pacific— 

January _.. 474,637 534,304 
Pennsylvania System— 

January ...54,078,148 59,269,318 

Balt Ches & ery 

January - 441 85,134 

Md Delawa are a Virginie— 

January - 12,277 66 ,756 

Monongahela— 

January... 480,272 440,759 

Toledo Peoria & Western— 

January -.. 143,053 155,982 
Peoria & Pekin Union— 

January -.. 160,875 163,765 
Perkiomen— 

January ... 102,578 104,646 
Port Reading— 

January -_- 177,861 324,820 


Quincy Omaha & Kansas City— 


January --_- 96,163 127,668 
St Louis-San Francisco— 

January ._. 6,791,901 6,797,096 

St L-San F ran of Texas— 

January - 148,700 136,358 

Ft Worth & Rio Grande— 

January... 139,393 119,097 
St Louis Southwestern— 

January --. 1,550,797 1,946,988 


St Louis Southwestern of Texas— 
January _.. 662,805 715,751 
San Antonio & Aransas Pass— 


January... 469,531 413,543 
San Antonio Uvalde & Gulf— 
January... 114,680 81,028 


Southern Pacific System— 


January ._.14,245,685 14,230,952 
Atlantic SS Lines— 

January... 975,798 1,123,025 
Arizona Eastern— 

January... 303,551 299,564 
Galv Harris & San Antonio— 
January _.. 2,060,408 1,891,325 
Houston & Texas Central— 
January ._. 1,177,603 1,227,387 
Houston E & W Texas— 
January... 251,547 244,291 
Louisiana Western— 

January... 392,306 433,231 
Morgan's La & Texas— 
January... 708,938 895,024 
Texas & New Orleans— 
January... 751,648 749,604 


—Net from Ratlwray— — 


1924, 
3 


1,030 
72,402 
174,945 
1,095,034 
87,278 
194,289 
101,962 
—8,603 
28,039 
399,305 
114,454 
19,626 
—34,903 
50,648 
285,887 
90,789 
18,143 
9,088 
1,144,715 
88,193 
102,030 
169,404 
271,4°4 
40,290 
652,418 
391,528 
—515 
386,792 
37,264 
5,109 
111,975 
55,634 


190,773 


146,317 
—4,264 
943 ,326 
—7 ,442 
8,542,671 
—18,068 
—11,375 
177 ,869 
—-5,806 
46,069 
46,029 
57,038 
7,316 
1,901,957 
41,754 
30,886 
523,143 
—24,098 
—2,773 
20,710 
2,870,290 
29,290 
94,827 
212,306 
125,304 
—19,205 
117,816 

2 456 


—71,659 


1923. 
3 


23.676 


1,464,995 
76,145 
186,153 
78,006 
—29,195 
—14,553 
502,463 
110,193 
62,326 
58,469 
217,930 
124,444 
70.738 
2,042,794 
98,001 
597,683 
268,403 
866,086 
56,980 
655,894 
131,911 
18,081 
470,830 
20,397 
1,783 
109,786 
63,816 


133,768 


261,329 
—10,815 
1,159,093 
41,520 
8,118,595 
—16,916 
—40,710 
133,412 
—17,904 
62,358 
54,634 
193,608 
8,564 
1,935,688 
25,663 
4,557 
740,681 
—151,755 
—50,216 
11,594 
3,393,505 
206,919 
126 ,863 
217,791 
273,809 
25,496 
155,433 
195,436 
35,008 


1127 


1924. 
3 


—5,471 
65,559 
109,139 
433,847 
60,075 
159,501 
90,962 
—14,659 
24,003 
305,765 
98,813 
9,150 
—45,152 
36,223 
156,833 
64,467 
125 
5,088 
743,920 
79,271 
—50,487 
80,832 
30,345 
33,790 
486,653 
336,440 
—3,681 
307,964 
30,341 
—8,158 
83,106 
50,599 


171,978 


124,896 
—33,431 
261,151 


—53,537 


—11,375 
167,327 
—15,806 
33,569 
41,243 
39,607 
3,265 
1,547,268 
39,665 
27,032 
447 ,592 
—49,721 
—20,005 
17,415 
1,656,102 
17,466 
68 ,042 
148 ,426 
65,476 
—27,772 
89,299 
-—45,837 
—100,740 


Net afier Tares— 


1923. 
$ 


17,859 
52,253 


213,717 


_ 


758,323 
51,311 
153,650 
63,006 
—36,426 
—20,636 
417,227 
98,439 
52,458 
46,469 
104,734 
100,023 
53,344 
1,591,7 6 
82,282 
423,305 
174,256 
597,561 
50,936 
489,988 
73,787 
14,130 
393,191 
13,795 
—10,121 
90,053 
58,576 
109,643 


232,003 
—44,134 
475,974 
—7,575 
6,170,072 
—16,926 
—40,711 
123 462 
—28 ,983 
49,858 
48,501 
180,072 
4,890 
1,664,978 
23,595 
772 
665,383 
—176 802 
—65,326 
8,264 
2,114,268 
195,339 
99,786 
156 ,963 
220,414 
16,829 
128,564 
148,441 


6,38 
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Gross from Ratlwa Vet from Ratlway Net after Tare 


THE CHRONIC LE 


1924 1923 1924 1923. 1924 1923 
$ + x bs bg $ 
Southern Ry System 
Southern Ry Co * 
January 11,342,193 12.052.414 2,437,696 2,760,084 1,952,117 2,331 270 
Ala Greut Southern be 2 
January 803 362 391.52 159,004 285,373 125,078 253 ,976 
Cine N O & Tex Pacific 
January 1,769,666 1,874.00% $53,772 556 203 390 254 $93 409 
Georgia Southern & Florida oad 
January 420,771 437,072 111,948 102,97! 91,876 $1,778 | 
New Orleans & Northeastern . 
January 503 ,260 608 30% 137 , Ose 164,401 100,805 117 618 
North Alabama 
January 132,693 149,777 75,294 71,265 70,263 67 285 
Spokane International : 
January 8S 636 101,284 25,453 31,879 19,655 26 O50 
Spokane Portland & Seattle 
January - (60 40% §20 62 235 St 214,189 162,741 38% 992 
Tennessee Central 
January 210,885 239 96% $2,734 50,997 25,51¢ $5,952 
Ulster & Delaware _ 
January 78 439 194,65 1,71 6,720 17,292 12,725 
Union Pacific 
January 7,917,511 $3,246,007 2,511,649 2,181,915 1,853,636 1 616,558 
Oregon Short Line 
January 2,816,252 3,07% 748,401 $02,195 170.045 550,114 
Ore-Wash Ry & Nay Co : 
January 2,319,035 2,379,99 $94,398 44,300 $25,768 2,235 
St Jos & Grand Island 
January . 264,992 266 371 47 561 36 590 34,244 23,248 
Total System- 
January 15,072,490 15,433,610 4.010.334 4%3,336.337 2,806,281 238,971 
Vicksburg Shreveport & Pacific 
January 344,631 360,642 35,173 103 407 13,985 76,581 
Wabash- 7 
January 6,002,363 4,871,238 806,134 784,308 585,072 593,795 
Western Pacific 
January 932,581 862 602 140,831 72,518 57,569 3,274 
—Gross from Railway Vet from Ratlway Net after Tazes 
1923 1922 1923 1922 1923 1922 
2 $ $ bd bd 3 
2 Atlantic & St Lawrence 
December... 426,379 342,390 108,034 32,182 92,809 22,175 
From Jan1l_ 3,149,125 2,880,559 34,721 34,011 716,652 219,135 
Colorado Southern- 
Ft Worth & Denver City 
December 907 ,512 913,211 35,204 247 962 337 5380 295,822 
From Jan 1 9,625,851 9%,717.032 2.468,222 991,147 2,501,792 2,552,094 
Wichita Valley 
December. - 188,162 149,900 101,413 98,821 90.359 103,870 
From Jan 1 1,558,456 1,415,485 670,913 479,184 5S5 948 $109,244 
Duluth Winnipeg & Pacific 
December 169,745 186,542 20 677 12,556 12,254 : .750 
From Jan1_ 2,361,757 1,998,372 279,997 107,302 160,959 944 
2 Revised figures. 
Electric Railway and Other Public Utility Net 
Earnings.— The following table gives the returns of 


ELECTRIC railway and other public utility gross 


and net 
earnings, with charges 


and surplus reported this week: 


——Gross Karnings— Net Earnings 


Current Prerious Current Previous 
Companies Year. Year Year. Year. 
x $ bd S 

American Elec Pow Oo_Jan_ 1,822,404 1,846,420 194,224 201,246 
Barcelona Trac Lt & Pr_Jan_ 4,999,096 4,855,464 %,289.305 2,269,309 
Beaver Valley Trac Co_Jan_ 58,790 60,379 14,826 17,942 
EquitGCo& Pitts& W VaGJan 1,626,723 1,736,127 687,942 920,586 
Georgia Ry & Pow Co_Jan_ 1,439,486 1,436,566 437 ,408 364,869 
Philadelphia O©o_ Jan_ 378,163 393 ,379 351,334 359,449 
Philadelphia Oil Co__._Jan 27,171 38,892 11,376 21,958 
17th St Incl Plane OCo__Jan-_ 2,754 2,844 480 13 
Virginian Ry & Pr Oo__Jan 925,885 909,439 347 ,280 358,526 

Gross Net after Fired Balance, 

Har nings lares ( ‘harge s Surplus. 

3 » S $ 

Citizens Traction Co Jan'24 98,514 59.031 11.002 39,029 
& Subsidiaries °23 87,526 13,584 9.855 33,729 
12 mos ending Jan 31 ‘24 979632 138 835 123.527 315,308 
°23 $34,900 344,614 118,200 226,414 
Oleve Painesville & Dec'23 66,728 31,454 8,864 22,590 
Eastern RR System *22 60,796 15,940 14,270 1,670 

2 mos ending Dec 31 '23 7 710, 727 168,085 153 542 14,543 
°22 28,571 198,357 166,844 31,513 
East St Louis & Jan'24 386.169 *105,193 54,858 50,335 
Suburban Ces "23 419,167 *130,791 52,424 78,367 
2 mos ending Jan 31 '24 4,378,320 *1,156,084 645,092 510,992 
°23) «3,992,792 *1,135,829 633 335 502,494 
ke Shore Electric Dec'23 247 335 63,845 35,260 28,585 
*22 234.486 54,028 34,133 19,895 
12 mos ending Dec 31 '23 2,774,481 597,529 425,068 172 467 
‘22 2,519.303 538,393 413,340 175,053 
Milwaukee Elec Ry Jan'24 2,094,678 *6§46 003 197 ,069 448 ,934 
& Light Co '23 1,973,210 *603,569 209 ,047 394 522 
12 mos ended Jan 31 '24 22,328,269 *6.421,377 2,330,531 4,090,846 
'23 19,645,380 *5,760.890 2,374,902 3,385,988 
exas Electric Ry Jan'24 241,361 95,792 36,005 59,787 
2. 215,643 77,096 37 ,441 39.655 
2 mos ending Jan 31 '24 3,007,822 253,300 440,214 813,086 
23 2,707,729 1,054,865 459,221 595,644 
nited Gas = Jan’'24 1,361,222 *487,161 157,595 329,566 
ectric Cor *23 1,241,861 *462,898 145,283 317.615 
2 mos ending Jan 31 "24 14,120,280 *4,838,083 1.768. 722 3,071,361 
23 12,651,429 *4,463,009 1,739,253 2,723,756 


* After allowing for other income. 





FINANCIAL REPORTS 


Financial Reports.— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
nclude reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Feb. 23. The next will appear in that of March 29. 

Buffalo Rochester & Pittsburgh Railway. 

(39th Annual Report—Year ended Dec. 31 1923.) 

The remarks of President William T. Noonan will be found 

under ‘Reports and Documents” on subsequent pages. 


1923. 1922. 1921. 1920. 
Freight revenue ------ $19,310,382 $14,366,438 $11,928,152 $19,014,478 
Passenger revenue__---- £762,856 1,652,355 1,794,927 1,919,554 
Other transportation - 662 ,233 588,521 504, 869 513,062 
Incidental 289 176 139,192 134,459 286 ,628 
Total oper. revenue --$22,024,651 $16.7 46, 506 $14, 362, 407 $21,733,723 
Maintenance of way $3,913,515 $2,391,728 $1.974,309 $3,602,903 
Maint. of equipment 7 079,622 6,505,106 4.908 568 6,749,754 
Traffic _ 309, 01) 237 ,294 215,079 223 408 
Transportation - 8 433,139 6,710,689 § 223,691 9,993 ,006 
Miscellaneous - 31 ‘068 28,214 30,120 37 ,612 
General. 408,012 459,629 484 437 520, 941 
Total oper. expenses __$20,175,269 $16,332,659 $21, 127 623 
Net operating revenue__ $1,849,382 $113,847 $606 ,099 
Tax accruals and uncoll 401,586 371,503 723:721 
Operating income- $1 .447 496 $42, 043 79 def$117,621 
Hire of freight cars 1,592,104 583,134 5 1,868,051 
Other income ‘ 524,175 556,166 536,797 
Gross income $3 563,775 $1, 211 343 $1,360,609 $2,287,227 
Rents $760,164 $713,810 $718,515 740,373 
Interest__ 1,713,965 1 681 829 1,579,453 1,708,337 
Miscellaneous __ _ _ - 8,148 6,870 9,239 40,034 
Balance, surplus ‘$1, 081 498df$1, 191, 165 def$946, 598 def$201 ,518 
Previous surplus- - . $4,002,448 $6,228,881 $5,434,5 43 | 
Adjustments - - - - - - -- Deb .26,526 Deb '255 268 Cr.146, 640| 
Fina] settlement with U. 
8S. RR. Administration tek caseee CYB 21a Not 
Preferred divs. (6%) 360,000 360.000 360,000 - comparable 
Common divs. (4%) 420,000 420,000 420,000 | 
Profit & loss surplus. $4,277,420 $4,002,448 $6,228,881! 
GENERAL BALANCE SHEET DEC. 31. 
1924 1922 1923 lv22 
Assels — $ $s Liabilities x x 
Invested in road, Common stock 10,500,000 10,500,000 
equipment, &¢_64,940,982 61,703,276 Preferred stock... 6,000,000 6,000,000 
Improvements on U.8. Goyt. loan... 1,000,000 1.000.000 
leased property 737,350 338,039 Gen. mtge. bonds. 4,427,000 4,427,000 
Sinking funds 4.627 19,701 | Cons. mtge. bonds 22,578,000 22,578,000 
Misc. phys. prop 6,821 8,531; 1st M. L. P. & C 
Inv. in affil. cos 978,107 935,108 RR. bonds 350,000 350,000 
Other investments 22,624 1,114,821' Equip. trust oblig. 7,376,200 6,237,800 
Cash 685,045 $21,896 Loans & bills pay. 1,000,000 " 
Material & suppl. 2,051,028 1,948,757) Traffic, &c., bals 161,838 251,652 
gal. from agents 168,672 238,984, Accounts & wages- 057,974 1,915,991 
Dem. loans & dep 457,444 1,430,619, Mise. accounts 10,972 12,341 
Special deposits 238,966 9,340 Int. mat’d unpaid 10,007 11,620 
Loans & bills ree 300 340) Funded debt mat'd 
Traffic, &c., bals 685,067 1,193,503) unpaid 4,000 111,000 
Misc. sects. receiv 595,757 $30,593 Accrued accounts 541,100 389,170 
Int., divs., rents, Deferred liabilities 14,605 13,056 
é&c., receivable 5,855 16,250) Tax liability - 125,342 167 655 
| Deferred asset 36,133 39,104| Accrued deprec’n- 7,716,420 7,992,959 
Unadjusted debits 447,759 379,424; Oth. unadj. credits 284, "816 362,165 
Corporate surplus. 4,717,849 4,705,426 
Profit and loss 4,277,419 4,002,448 
Total __. 72,052,542 70,128,283 Total 72,0 52, 542 79,1 28 283 
—V. 118, p. 662. 





[ Vor. 118. 


ST. ATISTICS 





ALENDAR YEARS. 








‘OR Cz 
1923. 1922. 1921. _1920 
Number pass. carried 1,732,760 1,704,172 1,913,670 2,232,013 
’ass. carried 1 mile _ 54,902,112 50.389.629 53,730.699 65,085,159 
tevenue per passenger__ 101.74 cts. 96.96 cts. 93.79 cts. 86.00 cts. 
Rev. per pass. per mile_. 3.279 cts 3.279 cts 3.341 cts. 2.949 cts. 
tevenue tons carried - 14,066 864 9,715.08 o4 7.503.909 14,941,182 
Tons carried 1 mile 2. 218,411,169 1490400252 1136943,603 2467398,051 
tevenue per ton $1.3727 $1.4798 $1.5941 $1.2726 
Rev. per ton per mile 0.870 cts 0.965 cts. 1.052 cts 0.771 cts. 


INCOME STATEMENT 


FOR CALENDAR YEARS 


< ‘or porate —_——— Combined. 























California Oregon Power Co. 
(Report for Fiscal Year ending Dec. 31 1923.) 

The remarks of Chairman Joseph D. Grant, together with 
a comparative statement and chart of the annual gross and 
net earnings and operating and maintenance expenses, from 
1912 to 1923, inclusive, a chart showing the value of physical 
properties of the company from 1912 to Dec. 31 1923, and a 
condensed balance sheet of Dec. 31 1923, will be found under 
“Reports and Documents’? on a subse quent page. The 
report itself contains a map showing the location of the power 
stations and transmission lines. Several interesting views 
are also given 


COMPARATIVE INCOME ACCOUNT FOR CAL. YEARS. 
1923. 1922 
Gross earnings $i, 37 0.545 $1,066,199 
Deduct—Maintenance 70,415 56.247 
Operation and administration 375,425 274,157 
THE. 6 sone 138,221 109,166 
Reserve for doubtful accounts 10,542 8,217 
Bond and other interest _ - 273,691 216,868 
Preferred dividends 194,513 155,862 
Balance -- : aicis $307 .738 $245 .673 
Previous surplus 144 175 125,517 
| Rs pe ones $45 1,913 $371,190 
Depreciation on plant and eqguipme nt 238 242 182,982 
Amortization of debt discount and e apanens.. : 18,523 35,156 
Miscellaneous deductions ---- - - ae ae 8.875 


Profit and loss surplus. : aa $195,146 


CONDENSED BALANCE SHEET DEC, 31 
1923. 





1922. 1923. 1922 
Assets- $ $ | Liabilities— $ $ 
Plant -.-- -12,879,626 11,482,396 | Common stock 4,441,100 4,441,100 
ae 2 9,724 195,260 | a Preferred stock__ 3,350,965 2,908,084 
Notes & ace’tsree. 317,115 203,227 | Ist & Ref. 7!48__- 1,953,500 1,976,500 
Subscr. to Pf. stk 131,068 259,140 Ist & Ref. 6s____- 2,000,000 1,000,000 
Stocks and bonds. 21,850 31,650 | Underlying bends 787,000 $24,000 
Materials & suppl 260,226 174,619 | Notes, vouchers & 
Due from oth. cos 255,174 253,524 acc’ts payable- 156,845 252,489 
Land scrip---- 1,460 | Consumers’ depos., 
Adv. exp. & sus | advances, &c_ 104,753 76,150 
pense items . 35,569 57,461 | Bond interest - 111,987 87,886 
Unamort. stock & | Other expens., &c 69,773 56,351 
bond discount 292,922 225,568 Res. fordeprec’n_- 1,214,805 1,064,246 
| Other reserves. 48,860 53,324 
| Surplus - 195,146 144,175 
Total .14,434,735 12,884,305! Total ___.._.-- i4, 434,734 12,884,305 


a Includes stock subscribed for but not fully paid and issued. 

Note.—Federal and Oregon State taxes on income for 1923 are being pro- 
vided for in 1924 by monthly transfers to special deposits account, together 
with sufficient amounts to cover all interest, sinking funds. other taxes. 
&c.. as they accrue.—Y. 117, p. 1351 
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Chicago Rock Island & Pacific Ry. 

Annual Report—Year Ended Dec. 31 1923.) 
President J. E. Gorman, Chicago, March 3, wrote in brief: 
The surplus for the year, after fixed charges and dividends on the Pref. 

stocks, amounted to $1 22 per share on the Common stock, as compared 
with 96c. per share in 1922. Following the policy which we adopted in 
1917, immediately after the reorganization, the year’s surplus was put 
into improvements to the property. 
_ ‘The increase in operating expenses fos 1923 was larzely due to extensive 
floods in Oklahoma and Arkansas, which not only interfered with the 
movement of traffic, but caused the expenditure of approximately $1,- 
900,000 to restore the property; also to the increased expenditures for 
maintenance of equipment, aggrecating about $3,000,000. 
he property is now in excellent physical condition. We have kept 
maintenance expenditures at as low a point as is consistent with out standard 
of maintenance. The large amount appropriated in 1923 for additions 
and betterments and for new equipment should produce substantial 
economy in transportation expenses for 1924 
We were disappointed in the movement of grain in the latter part of 
the year, the shipments falling off considerably, practically none moving 
for export. The 1923 crops still on the farra, however, will increase the 
1924 earnings when they move, and heavy rain and snow fall in our ter- 
ritory make it practically certain that we may expect a large crop this year 
Competition of motor vehicles, both passenger and freight, continues 
to make serious inroads upon our revenue We are giving attention to 
the possiility of using motor rail cars on our branch lines where the traffic 
is light, and as rapidly as practicable hope to substitute motor rail cars 
for steam power. 
Ve again urge your continued interest regarding all Governmental 
activities affecting the railroads. You should constantly make known 
to your Senators and Representtatives and to other public officers that 
you, as stockholders, have an interest in the railroad situation which is 
entitled to proper consideration in all legislation and in all regulatory 


activities 
INCOME ACCOUNT 
Operating Rerenues— 1923. 





FOR CALENDAR YEARS 


1922. 921 


1920.’ 


Freight - $93,109,327 $87.718,340 $99,000,440 $94,973,798 
Passenger _ 27 .4558,814 27,650,134 30,579,092 35,336,749 
Mail - - 2,636,220 2,556,607 2,866,199 4,344,205 
Express__-_-.- 3,518,313 3,799,099 3,378,743 3,667 016 
Other transportation 1,710,990 1,515,528 1 692 334 1,461,381 
Dining and buffet car 659,895 631,391 642,225 860 462 
Miscellaneous _ __ - 1,309,527 1,215,135 1,112,991 1,382,541 
Total operating rev _ _$130,403 ,086$125,086 ,233$139 272 0248142 026,152 
Operating Expenses-—’ 
Maint. of way & struct $15,669,452 $15.701,142 $20,790,435 $26,258,501 
Maint. of equip 29,153,666 26,103,922 28,582,510 34,646,808 
;. =e 2,410,660 2,299 ,232 2,238,114 1.841 ,026 
Transportation 54,103,307 52,871,908 57,637,630 64,997,585 
Miscellaneous operations 833,611 $22,377 802,484 982,046 
General. _- 3,371,291 2,984,821 3,095,134 3,452,893 
Transp. for investment. Cr.551,852 Cr.212,476 deb193,248 deb660,154 
Total ry. oper. exp. _$104,990,.136$100.570,9268112 953 ,057$131,498,704 
Net revenue from oper_ _ $25,412,950 $24,515,307 $26.318,967 $10,527,448 
Tax accruals $5,600,634 $6.163.176 $5,663.722 $5,669,560 
Uncolle:tible revenue 17,002 21,788 21,235 


10,332 


Total ry. oper inc 
Other Income 
Rent from equip. (other 


$20,634,009 $4,856,556 


$19,795,314 


than freight cars) _- $549,329 $549,164 $590,737 $466,444 
Jt. facil. & misc. rent ine 717,140 734,097 755,806 469,217 
Inc. from lease of road 38,737 10,005 37 853 34,642 
Miscellaneous income 490 243 142,274 1,033,424 810,964 
Gross income $21,590,763 $20,095.884 $23,051,831 36,637,825 
Deductions— ’ 
Hire of fr.cars (deb.bal.) $3,317,118 $1,990,280 $2,492,258 $842,792 


Rent for equip. (other 


than freight cars) é 865,166 800,301 927 585 636,735 
Jt. facil. & miscel. rents. 1,855,775 1.997.800 1,881,170 1,833,095 
Rent for leased roads_ 108 ,554 132,682 422,970 377 814 
Int. on fund. & unf. debt 10,483,184 10,365,844 10,876,197 10,952,618 
Other charges za 179,460 223 598 671,389 126.659 

Total deductions $17,109,260 $15,810,506 $17,271,572 $14,769,718 
Net income -.----- $4,481,502 $4,285,379 $5.780,259df$8,131,893 
Est. Government guar __ f08 _ $13,028,099 
Add'l needed to earn 

standard return def233 051 

Bal. of income (avail. 

for dividends) - $4,481,502 $4,285,379 $5,780,259 $4,663,155 
7% Preferred dividends. $2,059,547 $2,059,547 $2,059,547 $2,059,547 
6% Preferred dividends 1,506 588 007 788 1.507 938 


1,508,148 


$1,095,670 
46% 
as follows: 


Balance, surplus $915,567 $718,044 $2,212,564 
Per cent on Common stk. 1.22% 0.96% 2.95% 

Profit & Loss.—The profit and loss statement for 1923 is 
Credits—-Bal., Dec. 31 1922, $19,300,121; surplus for year 1923, 

$915,367; recovery of portion of losses charged off in previous 

years, $21,042: sundry credit adjustments, &c., not affecting 

current fiscal year, $41,563; total credits . .. $20,268 ,093 
Less Debils—Depreciation on: (a4) Tracks removed, $50,786; 

(b) structures sold, removed or destroyed, $90,992; (c) equip- 

ment sold, dismantled and destroyed, $162,263; discount 

on funded securities sold, $495,495: expenses in connection 

with issuance of funded securities, $12.776; profit and loss on 

property and securities sold, $49,857; sundry debit adjust- 

ments, &c., not affecting current fiscal year, $83,150; total 

debits at : 945,319 
Credit balance, Dec. 31 1923- $19.322,774 

CONDENSED GENERAL BALANCE SHEET DEC. 31. 


1923. 1922. 1923. 1922 
Assets $s $ Liabiuities $s $ 

Investments: 7 Pref. stock. 29,422,189 29,422,189 
Road & equip.387,514,727 373,328,522 |6%> Pref. stock. 25,127,300 25,134,300 
Imp. on leased Common stock. 74,482,522 74,482,522 
Ty. prop 774,465 699.992, Funded debt 251,632,377 239,174,301 

Mise.phys.prop 3,836,863 $.523,861 Non-negot. debt 
Affiliated cos. 49,136,467 19,127,072 to affil. cos 113,078 113,178 
Other invest m’ts 111,300 351,385 L'ns & bills pay 1,000,000 pes 

Cash, time drafts Aud. accts. & 
& special dep 7.539,715 6,518,209 wages payable 10,557,299 10,235,934 

L'ns & bills ree 133,273 124,089 Interest & divs. 
Materal & supp! 11,868,765 10,221,775 matured, unpd 993,709 1,008,956 

Oth. curr. assets 6,890,429 7,170,817, Unmatured int. 
U.8. Govt--- ; : *20,775 & rents acer’d 2,870,928 2,762,696 
Oth. def. assets 131,979 249,865, Mise. accts. pay 2,884,175 2,161,205 
Rents & insur’ce U.S. Govt. liab. ae alah *19,375 
premiums paid Other def. Hiab 675,271 898,482 
in advance. 28,202 193,444 Tax Hability - 3,643,547 4,302,754 
Oth.unadj.debits 8,418,453 8.390.689 | Acer. deprec.,eq 19,328,868 16,742,431 
Oth. unadj. cred 3,893,884 4,824,004 

Add'ns to prop. 

through inc. & 
- surplus 436.714 335,037 


Total (ea. side) 446,384,637 430,920,486 


* Trust fund account. 


Profit & loss 
V. 118, p. 42. 
American Smelting & Refining Co. 
(Report for Fiscal Year Ending Dec. 31 1923.) 

The remarks of President Simon Guggenheim, together 
with a comparative income account and balance sheet and 
other tables, will be found under ‘Reports and Documents” 
on a subsequent page. 


19,322,774 19,300,121 








CONSOLIDATED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.) 


1923. 1922. 1923. 1922. 
Assets $ $ | Ltabilities— 3 $ 
Property acc't__114,863,068 125,347,106|A.S. & Ref. Co. 
Investments . 4,690,695 3,398,566 pref. stock- 50,000,000 50,000,000 
Prepd.tax.&ins 1,856,418 1,562,031 | A. S. Sec. Co. 
Deferred accts.& | Pref. stk. “A” a 1,373,900 
notes receiv’le 4,094,441 109,849; Pref. stk. “B" dak 286,400 
Inter-plant accts |A.S. & Ref. Co. 
in transit 22,107 92,851 common stock 60,998,000 60,998,000 
Sees 3,053,605 3,193,408 | Bds. outstanding: 
Call loans 1,500,000 3.300,000 A.8.& R. Co. 


Liberty bonds 
Treas. notes, &c 1 
Bankers’ & trade 


238,757 


3,045,391 


1,130,500 Ist M. “A’’_. 41,499,700 
Ist M. “B"’.. 9,829,000 


Accounts, notes, 


42 


—_ 


477,700 


acceptances _- eae 38,185| &c., payable. 9,990,579 10,303,805 
Accounts & notes Int. on bonds. 733,704 572,994 
receivable.__. 12,911,116 7,680,235 | Divs. payable 1,718,405 982,929 
Mater'ls & suppl 6,234,651 5,862,714) Accr.tax.not due 
Metal stocks 38,511,862 40,740,503 | (Fed. tax. e3t) 2,913,881 2,393,263 
Cash with trustees: Empl. pen.res.. 2,546,882 1,309,862 
Sinking funds. 180 635|Empl.d.b.res. --.-....- 641,971 
Empl. pen.fd. 1,727,170 884,679 | Res.for metalstk 5,513,326 5,823,656 
Empl. d. b. fd 478,924 | Misc. susp. cred. . 
accounts - 2,238,197 1,217,163 
Surplus 17,767,786 15,438,543 





Total 


- 205,749,461 193,820,185 
Vs S824 De Ee 


05,749,461 193,820,185: ‘Total 
1 


)5, 
12, 1888. 


“* 


American Telephone & Telegraph Company. 
(Report for Fiscal Year ending Dec. 31 1923.) 
Extended extracts from the remarks of President H. B. 
Thayer, together with the comparative income account and 
balance sheets for years 1922 and 1923, also several other 
important tables, will be found on subsequent pages. Pres- 
ident Thayer further says in substance: 


Rate Regulation.—In the 1922 annual report we referred to the effort the 
associated companies had made during the year to bring the rates up to the 
point demanded by the prevailing high costs of laber and sanberiale. We 
were able to report satisfactory progress at that time. During the past 
year this work has been continued in States where rates were still below the 
minimum reasonable level, in the conviction that the te’ephene service 
must be made self-sustaining in each State. In no other way, in the long 
run, can justice be done to the whole body of patrons and to the companies, 
and the credit of the companies maintained at a point that will make the 
business attractive to investors and enable the companies to secure on rea- 
sonable terms the large amounts of new capital for plant to meet the in- 
creasing demands for their service. 

The results for the year have again been satisfactory. Some new rate 
litigation has been unavoidable. In all cases that have come to final de- 
cision in the courts during the year, our companies have been successful. 
In one case a preliminary decision rendered by the courts has been adverse, 
but it was solely upon preliminary technical questions of law, in no way 
touching the fairness or legality of the rates proposed by the company. 

The Bell System has consistently advocated and supported the public 
regulation of public utilities. Our attitude remains unchanged. We have 
not hesitated to criticize, but our criticisms have been constructive and never 
hostile. We have called attention to the magn‘tude of the matters intrusted 
to the State Commissions, and to the importance of having men of character 
and ability in these positions, and to that end have advoeated larger salaries 
and longer tenure than now generally obtain, and that these positions should 
not be made a football of politics. We believe that conditions in these re- 
spects have improved and that there is room for further improvement. 

Wireiess. 

Point-to-Point Communication.—In 1920 radio telephone communication 
was established from Catalina Island, about 30 miles out in the Pacific 
Ocean, to the mainland near Los Angeles, connecting at that point with the 
local and long-distance wires of the Bell System extending throughout the 
United States. 

Our experience with radio communication, including the practical oper- 
ation of the Catalina Island installation, still further emphasizes what has 
been pointed out in previous reports: that the practical field for radio tele- 
phony lies in general in those situations where it is impracticalbe to employ 
wire; and during the latter part of 1923 submarine cable was put into ser- 
vice between Catalina Island and the mainland, superseding the radio in- 
stallation. This provided increased facilities at lower cost and released 
wave lengths which the Federal authorities had requested be released for 
broadcasting purposes. 

Broadcasting.—Radio telephone broadcasting has been receiving our care- 
ful study and consideration and we have actively participated in confer- 
ences with Governmental and other agencies interested in this subject. The 
Western Electric Co. has sold some 40 broadcasting stations which have been 
erected throughout the United States and we have licensed a number of 
other stations to operate under our patents. 

In order that we might keep in intimate touch with the practical develop- 
ment of radio broadcasting and furnish advice to our associated companies 
with respect thereto, we have been operating a broadcasting statien in New 
York City since Nov. 1922. In connection with the operation of this 
station, we have offered the use of its facilities on a toll basis to those who 
desire to broadcast, subject to reasonable rules and regulations. While 
the operation of this station is still on an ore; basis, experience to 
date indicates that there is a demand, on the part of those who desire to 
broadcast, for a service of this character on a high plane. 

Development and Research.—In previous reports, attention has been called 
to the work in making fundamental improvements in transmission and 
switching systems and in apparatus and materials, and to the care and study 
which have been devoted to improvements in the thousands of diversified 
ti which are required for the effective and economical operation of the 

sell System. This branch of the work has been continued with increasing 
activity during the year, and has resulted in numerous improvements of 
great value to the service. 

Operation.—During the past year the volume of telephone traffic, both 
local and toll, which the system was called upon to handle has shown a sub- 
stantial increase over preceding years, and as to both theaccuracy and the 
speed of making these connections, for the country as a whole, the high 
standards of 1922 were fully maintained, and in the case of tell service some- 
what improved. 

During the year there have been installed a total of 2,160,000 telephone 
stations. and 1.389,000 telephone stations have been disconnected. The 
net gain in telephones for the year was 891,342. This has meant a construc- 
tion program much larger than in any preceding year. While this program, 
unprecedented in magnitude, has resulted in some reduction in the number 
of telephone orders awaiting installation, a still larger program is planned 
for 1924 with a view not only of taking care of the continued large growth 
in telephones, but of making very substantial further improvements in 
those situations in which stations cannot now be promptly installed. 

In 1915 connection was established between the Atlantic and ‘Pacific 
coasts of the country through the opening of the transcontinental telephone 
line, whose western terminus was at San Francisco. This line, workin 
with lines extending north and south along the Pacific Coast, establish 
connection with ali points on the west coast. To take care of the continu- 
ous increase in this business, a second line was constructed during 1923 and 
ylaced in service along the route through Pueblo, E! Paso, and thence to 
os Angeles, so that at the present time there are two complete transcon- 
tinental telephone routes providing not only capacity for the constantly 


| growing telephone business but insurance against complete interruption 


from severe storm damage. : 

Employees’ Stock Plan.—The employees’ stock plan which was made 
effective on May 1 1921, and which offers to. all employees who 
have been in the service of the Bell System for six months or more a 
continuous opportunity to subscribe for new shares of capital stock of this 
company on an installment basis, was continued in operation during the 
year without change. Subscriptions for more than 190,000 shares were 
received under the plan during 1923, at a price of $115 per share, and interest 
at the rate of 7% per annum compounded quarterly was allowed on all in- 
stallments paid thereon. On Feb. 1 1924 the price was increased to $118 
per share. Nearly 100,000 employees of Bell System companies are now 


| paying for approximately 400,000 shares of stock on the installment basis 


| of $3 per share per month. 


Some of these employees are already stock- 
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holders of record and many others wil] become such when the subscriptions 
which they have made are paid in full. 5 

In addition to the investment by Bell System employees in stock of this 
company, there is a considerable investment by them in the Preferred and 
Common stocks of the associated companies. The aggregate investment by 
employees in stock of Bell System companies, including both shares fully 

aid and installment payments on shares partially paid, is upward of $60,- 

0,000. 
™ Western Electric Co., Inc.—The functions of manufacturing, purchasing 
and supplying apparatus and materials for the Bell System have been for 
many years conducted through the Western Electric Co., over 98% of whose 
voting stock is owned by the American Telephone & ‘relegraph Co. The 
effect of this arrangement as compared with séparate buying by the various 
Bell companies is to provide standardized equipment with protection on 
quality, prices, continuity of supply and patents. The Bell companies are 
not obligated to purchase their supplies through the Western Electric Co., 
but it is obviously to their advantage to <* a aonee Sete thereby get the 

efits of quantity production and combined buying. 
ber he total sales billed by the Western Electric Co. in 1923 were $255,000,- 
000, as compared with 3210,900,000 in the previous year. Of the 1923 sales, 
$186,000 ,000 were to the Bell companies, an increase of 17% over 1922, 
and 6% over the expected requirements for 1923 as estimated at the begin- 
ning of the year. ’ : 

The prices of telephone equipment, which were substantially reduced in 
1921 and 1922! remained practically constant at the lower level during 1923. 
They now average about 50% above the pre-war level, although the raw 
materials and shop wages entering into such equipment are about double 
the pre-w: 

The prospect of immediate and continuing heavy requirements has made 

necessary th blishment of auxiliary factories in Chicago, Jersey City 
and Newark pending the completion of the new factories at Kearny, We. dee 
which are now in process of construction. It is expected that the lead-cov- 
ered cable factory there will be in operation by the end of 1924 and the tele- 
phone apparatus factory by the end of 1925.—-V. 118, p. 1014, 910. 
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American Woolen Company, Boston. 
(24th Annual Report—Year Ended Dec. 31 1923.) 
The remarks of President William M. Wood, together with 
the profit and loss account, and balance sheet for 1923, will 
be found under “‘Reports and Documents”’ on another page. 
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 
x1923. y1921. 1920. 
Net profits, after taxes_. $9,326,623 £9,192 ,622 Las wete 
Net profits,‘‘after apply- on 
an, 


ing reserves’’___- i os os = 
Preferred dividend (7%) 2 800,000 2,809,000 2 


1922. 
$5.531 926 


55.259 


3,120,833 "800000 


Com. divs. (cash.) (7%) 2/800;000 2'800!000 — 2'800000 (7)1,983.333 
Balance, surplus..--- $3,495,790 $3,931,926 $3,592,622 $2,071,926 
Previous surplus ---- 32,606,354 31,915,381 31,508,733 34,232,264 
Total....---- $36,012,144 $35,847,307 $35,101,355 $36,304,190 


Provision for Fed. tax of J 
previous years, &c : - F2 


567 ,053 





Res. restored to surplus_Cr.$250,992 Cr.$36,372 a sade 
Depreciation _.....-.--.- 2,666,411 3,277.324 $3,185,973 2,228,404 

Profit and loss surplus.$33,596,726 $32,606,354 $31,915,382 $31,508,733 

x Shawsheen Mills and Webster Mills omitted. y Shawsheen Mills 
omitted. 

BALANCE SHEET DECEMBER 31 
y1923. 21922. | y1923. 21922. 

Assets— 3 | TAabiltties— 3 $ 

Plant and mill |Comrmon stock. 40,000,000 40,000,000 


fixtures _.x51,966,988 49,751,301 | Preferred stock. 50,000,000 40,000,000 


Investments.... 2,527,433 1,027,433 | Notes payable 9,766,500 9,749,700 

Wool & fabrics, Curr.ace’ts,&c. 6,267,231 3,634,012 
raw, wrought, | Acer. Pref. div 729,167 583,333 
and in process, do Common 583,333 583,333 
and supplies._. 56,007,894 43,367,545 Mtge. on N. Y. 


Cash hia weak 
Accounts receiv 

able (méet)_..- 
Deferred charges 


7,117,210 9,373,452 City buildings 
Insurance fund- 
Pension fund 
Special reserve 
Undiv. profits 


2,180,000 2,220,000 

2,500,000 2,500,000 

2,500,000 2,500,000 

5,500,000 1,500,000 
33,596,726 


34,586,087 
417,345 


31,969,994 
387 ,007 
32,606 .354 


- - 152,622,957 


135,876,733 


Total _- 
x Plants and mill fixtures, office and warehouse buildings, $89,411,603, 
less $37 444,615 for depreciation. y Shawsheen Mills and Webster Mills 
omitted. zShawsheen Milis omitted.—V. 117, p. 2325. 


Total 152,622,957 135,876,733 


Studebaker Corp., South Bend, Ind. 
(13th Annual Report—Year ended Dec. 31 1923.) 


_ President A. R. Erskine, South Bend, Ind., Feb. 27, wrote 
in substance: 


Results.—'The total net sales amounted to $166,153,683, an increase of 
24.8% over the previous year, and the net profits derived therefrom. 
with other net income, after increased depreciation reserves but before 
taxes, amounted to $20,914,741, an increase of 1.2% over the previous 
year. Reserves for United States and Canadian taxes of $2,572,518 
reduced the net profits to $18,342,223, an increase of 1.4% over the 
previous year. Cash dividends were paid on tne Preferred (7%) and 
Common stock (10°) to the amount of $8,138,750 and the balance of 
$10,203,473 was credited to surplus account. 

Net profits were at the rate of 11% per dollar of sales, as compared 
with 13.6% last year, and 23.6% on $75,000,000 outstanding Common 
stock, as against 29% on $60,000,000 in 1922 

Sale of Cars.—The post-war record of the corporation shows progressive 
increases in amount of sales and in net profits. In 1919 39,356 cars were 
sold, an increase of 65°; over 1918: in 1923 145,167 cars were sold, an 
increase of 32° over 1922 and 259°% over 1919. 412.909 cars were sold 
in the five-year post-war period, as against 300,899 in the eight preceding 
years of the corporation's history. 

Another Feature of Year 1923.—Another fact of interest is that the 
public paid more money for Studebaker cars in the single year of 1923 
than it paid for Studebaker horse-drawn vehicles and harness in the 68 
years during which they were made by the corporation and predecessor 
concerns. 

1923 Record Year.—The record operations of 1923 and the further large 
expansion of plant facilities made it a year of distinct progress and solid 
achievement. While it is true that the profits of the last half were smaller 
than those of the first, the total for the year was quite large, and profits 
alone are not always the measure of business progress or service. The 
flare-up in prices last spring and summer increased the cost of materials 
and supplies used in the production of the third and fourth quarters by 
10%, and costs were further increased by curtailments of production 
in the fourth quarter. Additionally, the fourth quarter absorbed charges 
for inventory adjustments, certain rebates to dealers, and miscellaneous 
reserves which reduced the net profits thereof from $1,863,487 to $115,969. 
A substantial amount of these charges related to the business of the third 
and part of the second quarters. Happily, these extraordinary matters 
no longer apply, and do not carry over into 1924, from which normal 
profits may be expected to accrue. 

°-rices —Substantial reductions in manufacturing costs of closed bodies 
made in the new plants at South Bend permitted reductions Dec. 1 in 

rices of all closed cars, and thereby increased the values now offered 
uyers. 

No Bank Loans.—The operations of last year were comfortably financed 
without bank loans. Manufacturing inventories at all plants were turned 
over better than nine times, figuring sales on a manufactured costs basis. 
Gross expenditures amounting to $10,696,413 were made for plant and 

coperty expansion and betterments. Preferred stock to the amount of 
850,000 was purchased and retired. Dividends amounting to $8,138,750 
were paid to stockholders, and current liabilities were reduced $1,198,053. 

Plants & Property.—The investment in plants and property now stands 
t. $52,472,636, after deducting $6,791,964 depreciation credits and $1,- 
02,553 demolitions in 13 years. Gross expenditures for plant expansion 





and betterments made during the five-year post-war period amounted te 
$39.407 979, or 67% of the total gross plant investment, and $4,074,810 
was deducted for depreciation during this period. Manufacturing capacity 
was increased 260% or from 50,000 to 180,000 cars per annum. 

Buildings were constructed, chiefly of reinforced concrete and equipped 
with post-war machinery and manufacturing methods which greatly 
reduced costs and assured quality work of the highest standard. These 
mammoth, modern and efficient plants, paid for out of earnings, fortify 
the corporation to meet competition, make money, and maintain its 
leadership as a quality producer. Large savings will continue to accrue 
from these investments and from the mammoth new iron foundry now 
being constructed at South Bend with capacity to make all castings for 
1,000 cars per day. Most satisfactory results are being obtained from 
the two big, new closed body plants with a combined capacity of 300 
bodies per day. The new electric power plant at South Bend is now 
supplying al] electric power and light requirements at 30% less than 
previous purchased cost 

Stockholders.—On Dec. 31 1923 there were 1.108 Pref. and 7,639 Common 
shareholders, as compared with 1,172 and 3,994, re oe f the previous 
year. Corporation was holding in its name 5,714 shares of Common and 
23 shares of Preferred stock for the account. of 2,049, or 11.4% of its 
employees, who are paying for it under the stock purchase oe. 

tlook for 1924.—Conditions in the country as a whole are fundamentally 
sound, and the automobile industry expects, therefore, a big volume of 
business this year. Studebaker feels quite confident of obtaining its full 
share of the total volume, whatever it may be. The corporation looks 
forward to a big spring business with normal profits. Manufacturing 
schedules will be adjusted from time to time as demand warrants. Un- 
filled orders now in the hands of retail branches and dealers are as numerous 
as they were at this time last year. Prices of four open body models 
were raised on the 19th inst. A 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 








1923. 1922. 1921. 1920. 

Automobiles sold__---- 145.167 110,269 66.643 51,474 
Net sales__...___._--$166,153,683$133,178.881 $96,690.644 $99,652,363 
Mfg., &c., gen. exp., &c_ 144,704,833 112,110,183 83,453,241 77,816,474 
Res. for depreciation... 1,141,045 1,024,741 705,106 705,081 

Net earnings on sales_ $20,307 .805 $20,043,957 $12,532,297 $12,130,807 
Deduct—lInterest, net_--Cr.$606.936 Cr.$615,135 Cr.$138,149 Cr.$120,014 
Fed. & Canadian taxes_. 2,572,518 2,572,897 2,260,755 2,428,768 


Preferred divs. (7%) 








oa 638.758 673,750 —- 686.000 710,150 

Common dividends_ (10% )7,500,000 (10)6000 ,000 (7)4,200,000 (7)3,937 ,500 
Balance, surplus-_---- $10,203,473 $11,412,445 $5,523,691 $5,174,404 

SURPLUS ACCOUNT FOR CALENDAR YEARS. 
1923. 1922. 1921. 1920. 

Surplus from above--_--$10,.203,473 $11,412,445 $5,523,691 $5,174,404 
Previous surplus------- 10,237,189 14,229,744 9,822,048 20,925,583 
0 ae $20.440,662 $25.642.189 $15.345.739 $26,099,987 
Special surplus account. $405,000 $405,006 $405,000 $405,000 
Stock dividend----- Se, ee 15,000.000 }3#&«z..---- 15,000,000 
Stock div., rate paid-.. |§--.-.- a) shenee (33 1-3%) 
Surplus adjustment, &c_ ae 3 — éenees 710,995 872,940 








Surplus acct. Dec. 31_$19,673,734 $10,237,189 $14,229,744 $9,822,048 
Special surplus Dec. 31-_ $4,860,000 $4,455,000 $4,050,000 $3,645,000 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 





1923. 1922. 1923. 1922. 

Assets— 3 $ | Liabilities— $ $ 
Real est., build- | Preferred stock. b8&,600,000 9,450,000 

ings, &c..... a52,472,636 43,426,182’ Common stock. 75,000,000 75,000,000 
Investments.... 2,857,217 4,017,991 Deposit on sales 
Sight drafts__.. 1,685,947 3,509 865 contracts. __- 366,074 392,454 
Inventories ____ 26,674,925 21,514,249) Accts. payable. 5,567,419 6,756,635 
Accts. & notes Reserve for Fed. 

rec.,lessres_. 6,917,225 4,859,579| taxes_.__.__-. 2,584,386 2,690 464 
Det’d charges, | Sundry creditors 

insurance, &c_ 529,429 761,323; & reserves... 5,772,667 5,649,046 
Cashinbanks,&e 9, 791 5,174,396 | Spec.surp.aecct. 4,860,000 4,455,000 
Housing devel 1,523 ,832 1,559 ,928 | Surplus__.._... 19,673,734 10,237,190 
G'd-will, | 


patent 


rights, &c___. 19,807,277 


19,807,277 | 





Siesta aelie 122,424,280 114,630,789 | 22,424,280 114,630,789 

a Plant and property at South Bend, Ind.: Detroit, Mich.; Chicago, TIl.; 
Walkerville, Ont., and at branches, Jan. 1 1923, $48,422,179, plus additions 
during the year, less realizations, $9,995,342; less total reserve for depre- 
ciation, $5.944,884. b Pref. stock, 7% Cumul., authorized, 150,000 
shares of $100 each, $15,000,000, whereof issued, $13,500,000; less retired 
under provision of charter, $4,900,000.—V. 118, p. 1024. 


Pacific Gas & Electric Co. 
(Preliminary Report for Calendar Year 1923.) 
In connection with the preliminary report, Vice-President 
A. F. Hockenbeamer calls special attention to the following: 


The showing made by the company in the report is remarkable in that 
it was made in the face of $3,470,000 reduction granted to customers in 
rates. It required the addition of more than $4,000,000 of new business 
to overcome this reduction and to bring about the increase of $728,000 
in operating gross, as well as a substantial increase in net. 


CONSOLIDATED INCOME atetatetees' Tae ENDED DEC. Po 
OL 192° y 


Pe 
Gross oper. rev., incl. other income. -$39,971,743 
Deduct—Oper. & admin. exp., taxes 


Total 


922. 1921. 
$39,204,605 $37,509,706 














(incl. Fed.), taxes, maint., uncoll. 

accts. and casualties reserves -- ~~ -- 23,493,410 23,416,876 24,279,084 

I lr peeks a a alld $16,478,332 $15,787,729 $13,230,622 
Bond int., discount & expenses -- ---_- $6,497,281 $5,598,371 $5,192,314 
Reserve for depreciation _........--- 3,224,757 3,602,199 3,069 ,078 

EEE OE CO CTE ON $6,756,294 $6,587,159 $4,969,230 
Dividends paid on Preferred stock... 3,103,847 2,574,157 2,132,283 

Balance available for Common divs. $8,652,448 $4,013,002 $2,836,947 


CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31. 


1923. 1922. 1923. 1922. 

Asseis— $ $ Habilities— $ $s 
Plants & props.219,020,176 200,250,878,Common stock 
Disct. & exp. on | outstanding... 35,630,885 34,684,034 

capital stock. 8,587,300 8,326,097) Preferred stock 
Investments._... 1,219,461 1,680,344 outstanding... 54,299,084 51,215,373 
Trustees of sink- Stock of subsid. 

ing funds---- 174,021 176,071 cos. not uwned 18,553 20,584 
CR cose nsmas 11,386,894 5,300,716 Funded debt___129,592.600 111,700,700 
Oth. curr. assets 9,504,097 9,136,168 | Curr. liabilities. 8,895,347 7,703,288 
Cash for red. of Res. for renewals 

a 18,848 78,780 & replacem'ts 15,310,074 13,049,321 
Disct. & exp. on Other reserves... 3,982,027 3,809,811 

funded debt.- 6,824,412 5,734,200) Surplus_____._- 9,271,605 8,593,388 
Unexp. taxes, &c 264,968 93,243 | 

2 257,000,176 230,776,497! Total... _.- 257,000,176 230,776,497 
—V.118, p. 916. 


Willys-Overland Co., Toledo, Ohio (Incl. Sub. Cos.), 
(Annual Report—Year ended Dec. 31 1923.) 


President John N. Willys, Toledo, O., Feb. 15, wrote in 
substance: 

Results.—The profit from operations for the year, after depreciation 
charges, amounted to $13,034,032. 

Funded Debt —The First Mortgage & Collateral Trust 7% Gold notes, 
which originally amounted to $17,357,500, maturing Dec. 1 1923, were 
entirely paid off in July 1923. In order to insure sufficient working capital 
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for the purpose of securing materials to meet the demand of a greatly 
increased production program, $10,000,000 Ist Mtge. 644% Sinking Fund 
Gold bonds were issued Sept. 1 1923. 

Intrentory.—On account of conditions which have existed in the industry 
during the past year, and the necessity for a largely increased manufactur- 
ing program, the merchandise inventories have been substantially increased 
over the amount carried a year ago. The present inventories have been 
carefully taken and priced at cost or market, whicnever was the lower, and, 
with increased production, are being rapidly turned over. 

Change in Common Stock.—In accordance with consents obtained from the 
majority of stockholders, the par value of the Common stock was reduced 
from $25 per share to $5 per share Dec. 26 1923. This change in capitaliza- 
tion in no way affected the actual value of the stock. By making this 
change the balance sheet shows a surplus instead of a deficit and enables 
directors to be in a position to consider the resumption of dividend pay- 
ments, if earnings warrant same, at an earlier date than would have been 
possible under the old par. 

Outlook.—The results of 1923 operations were the best in the history of 
the company, both from the standpoint of number of cars marketed and 
net earnings. There is every evidence of a continued demand for our 
product, which will necessitate the plants operating at maximum capacity. 
Cars Sold During the Four Quarters of 1923. 

Orerland Knight. 

aS Peer 28,168 10.862 
48 285 16,382 
37.689 12.850 


Total. 
First quarter 39,030 
Second quarter 


Third quarter 


50,539 
Pourth quarter 32 490 9.312 41.802 
Total - - 146.632 49.406 196.038 
Net Earnings by Quarters During 1923 
First Quarter Second Quarter. Third Quarter. Fourth Quarter. 


$2,729,469 $5,202,917 $3,780 .746 $1,320,901 


INCOME ACCOUNT FOR CALENDAR YEARS. 
€ 


1923. 1922. 1921. 1920. 
Total income 7 f dfS8 633.280 $8,822,152 
Interest -- ’ 1,742,653 2,114,243 
Depreciation _-__- ee Not reported 2,130,169 2,092,773 
Tool replacements - - ---} | 733,924 1,675,492 
Adjustment of inventory! 8,420,038 


Loss on commitments- 759,468 


Net profit after charges_$13,034,032 $2 
Preferred dividends laa 
Common dividends - - 


779,831 d£13,999,494.df85,480,394 
" ~!_.. 1.188710 
1'924'100 


Surplus for vear ..-$13,034,032 $2,779,831 df13.999 494 df$S 593 ,204 
Common stock adjust_Cr.43,199,685 ..--- Cr7,500,000Cr15,260,251 
Adjustments Os _____ Dr38087,116 Dr 560,895 Dr20427 ,186 
Previous surplus-.--_.def43,231 ,300 def7 924,015 Cr8,136,374 21,896,511 


~~ | 


Profit & loss surplus. .$13,002,.418df43,231,300 def7,924,015 $8,136,374 
CONSOLIDATED BALANCE SHEET DEC. 31. 


1923. 1922. 1923. 1922. 
Assets $ $ Liahbtlities— $ $ 
Real est., bidgs., Preferred stock 8,878,700 8.878.700 
mach’y, &c.y..-27,210,768 29,509,327 | Conv. Pref. stock.13,170,800 13,170,800 
Good-wiill, patents, Common stock...10,798,805 53,999,606 
| SS xl 1 | Common scrip- - - - 1,116 ‘ 
Invest’'ts in affil. Subs. stk. outst’g- ois aed 219,400 
companies, &c 1,259,922 1,314,975| Funded debt 10,000,000 15,968,900 
Trust fund___-_-_-- Sak 47,770 | Notes payable - - -- es 825,000 
Inventories -_....33,399,855 24,171,209! Accounts payable. 6,250,184 2,155,626 
Notes & accounts Dealers’ initial pay. . 500,192 
receivable.__.... 3,481,028 2,798,948 Stk. purch. contr 916,240 1,069,350 
Misc. assets, &c-- 351,120 254,995 | Accrued int., &c 666 382 261,049 
Cash. __- , 5SS8,095 272,054 Res. for conting 2,433,262 3,611,786 
Deferred charges_. 1,035,685 238,420 Other reserves 1,208,560 1,208,560 
Deficit . 43,231,300 Surplus .---13,002,418 amaiaie 


Total - 

x Good-will, patents, &c., less reserve provided to reduce book value of 
these items to $1. y Land, $1,747,446; buildings, $20,686,104; machinery, 
equipment, &c., $19,411,683: less allowance for deprec iation, $13,610,480, 
and allowance for losses, $1,023,984.—V. 118, p. 807, 679. 


67,326,474 101869,000| Total 67,326,474 101869,000 


Armour & Co. of Illinois, Chicago. 
(Annual Report—Fiscal Year Ended Dec. 29 1923.) 
President F. Edson White, Ill., March 1, 
says in substance: 


Chicago, 


Successful Year.—Company in 1923 experienced the most successful year 
since the war period. The company conducted its business on a profitable 
basis throughout the year, and at the same time was able to render a service 
to the public unique alike in volume and in character. 

Oulstanding Events.—Aside from the large volume of business transacted, 
the year 1923 was noteworthy in the history of Armour & Co. on account 
of three outstanding events: (1) The reorganization of the financial structure 
of the company (compare V. 116, p 89). (2) The purchase of the 
properties of Morris & (o., thereby largely increasing the company’s volume 
of business (see V. 116, p. 1415, 2887). _ (3) Perfection of arrangements 
under which some 40,000 employees purchased stock in the company. 

Sales.—Tonnage for the year was very satisfactory, the total sales ex- 
ceeding $800,.000,000. Net profit was at the rate of 134 cents on each 
dollar of sales. 

The volume of business reported includes for only nine months of the 
year the business acquired through the purchase of the Morris properties. 
It does not include the business done by Morris & Co. the first three months 
of 1923, as the business was not acquired until March 31. During the nine 
months, however, the increased tonnage handled has enabled the company 
to reduce its unit operating costs. This could not have been accomplished 
unless Armour & C had been able to retain the Morris volume of business, 
as well as that previously done by Armour & Co. ‘The fact is that we have 
not only retained the Morris and the Armour volumes,,but have increased 
the total formerly done by the two companies. ‘The Morris products have 
held their place in the trade and have actually increased in popularity. 

Acquisition of Morris & Co. Being Investigated.—Following the Morris 
purchase, the Secretary of Agriculture instituted proceedings to determine 
whether such purchase has resulted in conditions within the prohibitions of 
The Packers and Stock Yards Act. Exhaustive hearings have been held 
in Chicago, Washington, Denver, Omaha, Kansas City, New York and 
St. Louis. The management has sought to prove that its purchase of the 
Morris properties was entirely in conformity to law and distinctly in the 
public interest. Important factors in the business, many of them com- 
petitors of the company, and others welfare might have been ad- 
versely affected by illegal or unfair policies on the part of the company, have 
testified in unmistakable support of the company's position. It is incon- 
ceivable to the management that the Secretary of Agriculture or any other 
government authority could, on the record of the sworn testimony in this 
case, decide otherwise than that the Morris purchase was warranted in law 
and in the public interest. The hearings that have been held have made 
available a mors f ual conditions in the packing indus- 






whose 





-omplete picture of ac ! 
try than had ever before been obtainable, and we feel that the views ex- 
pressed and the facts elicited at these hearings cannot help but be effective 
in increasing public good will toward the packing industry. 

Reduction of Notes Payable.—The wisdom of the revised corporate structure 
and the new financing arranzed a year ago, find their justification in the 
improved financial position of the company. In one important iterm—that 
of notes payable—a reduction of $53 ,000 ,000 was effected since June 30 1923. 

Outlook.—The new year promises continued improvement in our business. 
Our inventories are conservatively priced and, notwithstanding the enor- 
mous receipts of meat animals during the year, there are no abnormal 
accumulations of products hanging over the market. The people of this 
country are fully employed at good wages, and when such is the case there is 
always active demand for meat and the other products which we sell. 

Armour & Co. seeks to conduct its business so as to earn a reasonable 
profit upon the money invested. Its best service is performed when the 
company is in the healthiest and most prosperous condition, but in addition 
to doing a large volume of business at a fair profit, this company seeks to 
deserve public confidence in its policies and its purposes. We are pleased, 





therefore, to record with considerable pride, a feeling of confidence that 
during the past year substantial progress has been made in realizing that 


ambition. 
CONSOL. INCOME & SURPLUS STATEMENT FOR STATED PERIODS. 
{Including Armour & Co. of Illinois, Armour & Co. of Delaware, North 
American Provision Co., and Their Subsidiaries) 


Cal. Year 6 Mos. End. 
1923.’ June 30°23. 





I fa a inh fe ta ols cal eet gid ho ad ee cca $38 583.217 $16,712,403 
Depreciation (buildings, machinery and cars) __-___ 7,971,703 3,852,032 
Interest charges ___ NSE EEL BRR RM lS Het RY 14,920,256 7,660,865 
Preferred stock dividends.__._._.__.______________._ 8,357,625 3,710,930 

a a eee Ree $7 333,632 $1,488,575 


«ce sehen 


Write-offs and reserves against securities 
ss a 40,376,402 


 . gt | eae 


pe all $45,790,803 
CONDENSED BALANCE SHEET (ILLINOIS COMPANY). 


(Including Armour & Co. of Illinois, Armour & Co. of Delaware, North 
American Provision Co., and Their Subsidiaries] 
Dec. 29°23. June 30°23.) Dec. 29 '23. June 30°23 


Surplus Dec. 29 1923 


Assets- $ | Ltabilities— 
Land, buildings, 7° pref. stock 
mach .&fix.eq..207,330,928 208,338,594, Delaware Co_. 64,864,300 64,864,300 
Refr. cars, deliv. do N.A.Pr.Co. 8,600,000 8,600,000 
eq., tools, &c_ 19,372,898 20,163,216/| 7° pref. stock 
Fran.&leaseh'lds 1,880,680 1,851,373 linois Co___. 59,298,400 59,298,400 
Cash 26,627,279 57,173,129| Com. stk. Cl. A 50,033,700 50,033,700 
Notes&accts.rec. 67,943,925 70,375,021} Class B _.. 50,000,000 50,000,000 
Inventories 109,425,190 119,704,326 | Notes payable 58,098,000 114,881,664 
Market. securs. 16,520,140 18,122,928| Accept. payable 3,729,420 eee 
Invest. stocks, |} Accts. payable. 19,893,610 20,944,252 
bonds & adv__ 41,479,287 41,718,289! Pref. div. pay_. 2,323,347 éennugne 
Deferred charges 18,239,142 19,334,074| Wm. F. Mosser 
| Co.8% notes.. 1,900,000 1,900,000 
|Morris & Co. 
| 744% notes 14,000,000 14,244,000 
} lst M. 444s, '39 50,000,000 50,000,000 
do Del.Co. 5448 60,000,000 60,000,000 
| do Morris & Co. 
46s ._....-. 18,257,000 18,602,000 
| Res. for conting. 1,500,000 1,000,000 
| Minority stockh. 
: equityinsub.cos 530,890 547 ,656 


Total (each side) 508,819,471 556,780,949 | Surplus_-__- 45,790,803 41,864,977 
The company has agreed to sell to employees shares of preferred stock 
of the Delaware Co. to the extent of $6,962,040, and has entered into 
certain contracts for the acquisition of stock necessary to fulfill these 
agreements. 
CONSOLIDATED BALANCE SHEET (DELAWARE COMPANY). 
{Including North American Provision Co. and Their Subsidiaries.] 
Dec. 29°23. June 30 '23. | Dec. 29°23. June 30 '238- 
Assets $ $ 
| 


Liabilities— 
Land, buildings, 


7% pref. stock 


mach, & equip.127,568,416 129,324,641! Delaware Co__. 64,864,300 64,864,300 
Refrig. cars, &e 4,090,839 4,368,736! do N.A.Pr.Co. 8,600,000 8,600,000 
Fran.&leaseh'ids 1,761,901 1,732,538 |Common stock. 60,000,000 60,000,000 
Cash 3,699,236 24,978,922|Wm. F. Mosser 
Notes&accts.rec. 36,708,276 38,451,565|} Co. 8% notes 1,900,000 1,900,000 
Inventories - 68,536,562 51,932,618) Morris & Co. 

Market. securs. 15,184,018 16,082,358 | 714% notes 14,000,000 14,244,000 
Invest. stocks, Del. Co. 5'48_~ 60,000,000 60,000,000 
bonds & adv_. 25,546,833 28,187,644 | Morris&Co.4'4s 18,257,000 18,602,000 


25,5¢ 
Deferred charges 14,232,568 12,918,122)! Notes payable_. 28,089,812 41,529,325 





| Accept. payable he ee 
| Accts. payable. 12,453,659 12,088,777 
| Pref. div. pay 1,285,625 eames 
| Minority stockh. 
— . — equity in subs 530,890 547 ,656 
Total (each side) 297,328,649 307,977,144 | Surplus 26,734,063 25,601,086 


—V. 118, p. 1015, 667. 


British Empire Steel Corporation, Ltd. 
(Report for Fiscal Year Ending Dec. 31 1923.) 
CONSOLIDATED INCOME ACCOUNT. 


Year ended 
Dec. 31 


Year endec 
"2a. 1266. 31° 
xTotal earnings_-_- . _ $4,444,346 § 
Amts. rec. in settlement of claims agst. 
Govt. for cancell'n of contract 
for ship plates_-____- . et sew 4,000,000 


8% Mo.end 
oF, 16. Oh Bhs 
$2,917,275 $4,416,451 


CR -.----- $4,444,346 $6,917,275 
Deduci—Prov. for skg. fds., deprec. 
& depl. of minerals (& approp. to 


$4,416,451 


write down value of plate millin’22) 1,112,515 3,627,799 1,501,178 
Int. on bonds & debenture stock _ _ 1,978,473 1,676,906 1,181,682 
First Preference divs. of corp. & Pref. 

stocks of constituent & subsid. cos. 1,346,524 1,344,298 718,277 
Preferred dividends accrued : AS aera ae a 259,388 

Balance, surplus_--_--_-_--- weaat $6,834 $268,271 $755,927 
Balance brought forward Jan. 11922. 1,024,198 i 3% | ier 

Profit and loss, surplus. - _..-- $1,031,032 $1,024,198 $755,927 
Surplus at date of organization, 

balance at Dec. 31_..-_..-_-.---$21,784,870 $21,784,870 $21,784,870 


x Total earnings of properties after deducting all manufacturing, selling 
and administrative expenses. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 









1923. 1922. | 1923. 1922. 
Assets— $ ‘ Liabilittes— : 
Cost ef pron’s_x134,201,384 132,920,672|7% Cumul. Ist 
Invest. & adv. 790,465 659,904 Pref. ""B”’_... 7,838,400 7,640,200 
Cash with trust. 173,059 1,892 |7% Cum. 2d Pf. 49,958,575 49,958,575 
Sink. fund bonds 134,486 274,926 |\Common stock. 21,305,400 21,305,400 
Inventories 15,107,160 12,646,893 | Preference stock 
Trade accts. and of const. cos_._y11,948,800 12,145,600 


bills receivable | Acadia Coal Co. 


(less reserves) 4,886,63¢ 6,727,871| stock ~ 113,300 113,300 
Other accts. reec_ 541,042 516 ,636 | Cap. stk. ree’ve- Z162,800 164,200 
Inv. in war bds- 39,336 62,736 | Funded & mtze. 

Cash & callloans 578,757 2,693 ,242 See . 37,800,265 36,645,491 
Disc. on securs., Deferred pay'ts- 409 ,400 328,000 

devel.exp.,&ec. 1,252,199 1,146,628 Bankloans..... 1,365,882 1,016,695 
Insur., &¢., exp. Curr. accts. pay. 

prepaid...... 504,829 471,711 wages,&c_... 2,401,988 3,269,882 

Accrued interest 580,333 571,752 
| Reserves. ----- 1,508,312 2,154,948 
|Consol’d surplus 22,815,901 22,809,068 
Peivénccaden 158,209,356 158.123.111 (| ee 158,209,356 158,123,111 


x Representing the ore and coal properties, plant, buildings, machinery 
and equipment, &c., of the constituent companies, the aggregate value of 
which is supported by independent appraisals (less reserves for depreciation 
and exhaustion of minerals). _y Preference stock of constituent companies 
includes: 7% Dominion Coal Co., Ltd., $2,799,400; 7% Dominion Iron & 
Steel Co., Ltd., $43,522,800; 6% Dominion Steel Corp., Ltd., $4,705,500: 
8% Nova Scotia Steel & Coal Co., Ltd., $814,000; 6% Eastern Car Co., 
Ltd., $107,100. z Capital stock reserve: Par value of 7% Cumul. 1st 


Pref. stock, Series ‘‘B,’’ reserved for exchange of outstanding Preference 
stocks of constituent companies, $12,111,600, less par value of Pref. stock 
of these companies outstanding, $11,948,800.—V. 118, p. 668 
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Corn Products Refining Co. 
(Annual Report Year ended Dec. 31 1922 
INCOME ACCOUNT FOR CALENDAR YEARS 











the 





unused balance of authorizations remaining available at the beginning 
of the year, there were expended $608,215. ‘The several plants and their 
equipment are in good physica! condition. Depreciation charges for the 
year amounted to $536,160. 

The inventories were carefully prepared and valued at cost or market, 








1923. 1922. 1921 1920 whichever was jower. The inventories are well balanced and in excellent 
Profits from operation. _$13,.978 ‘966 $13,826,118 $9.451.410 $18,586,032 condition. : ”- p -_ 
Int. on dep., loans, &c 688,736 532,227 584,220 1,304,710 | Foreign Subsidiarie investment in securities of foreign affiliated com- 
Int. & divs. on securities 914305 ) &64 929 27 450 544.169 | panies has increased by $385,963, due to the payment of the balance of 
Rents, real est. not in op 1.0093 | 25% | 25°, of the increased capital of the French company of 10,000,000 francs, 
Profit on secur. sold 122.401 230.644 % 2] authorized in 1922, and the adjustment of investment v: alues 
The British subsidi ry, Worthington-Simpson, Ltd., had a fair year, and 

Total income $15.704,408 $15.453,918 $10,742,374 $20,436,169 | has paid all interest on debentures and all dividends on Preference shares. 
Interest on bonded debt $136,190 $113,020 $120,694 131.682 | The results of the year justify a continuance of the 5% dividend on the 
General, &c., taxes 1,990 292 355.837 332.409 249,475 | Ordinary shares, w hich was initiated in the preceding year. 

Federal taxes 1.490 000 ®25 000 1.580.000 | European Outlook.—The business in Continental Europe continues to 
Insurance 199,191 191,459 192 .26% 217,018 affected by the unsettled conditions still existing there. To meet these 
Preferred divs (7% )1.737 890 1.737 890 1.737.590 1.749.582 | Conditions, and in order to effect economy, substantial changes in the or- 
Common dividends. _ (9% )4,45%0,560 (9)4,450,560 (6)2.987 040 2.087.040 | ganization for handling the affairs of the corporation on the Continent were 
Depreciation —- 2.907.265 2,976,138 ? 440) 261 2.636.514 | made during the year. The business for the year shows a material improve- 
Special & extraord. losses 5OS5 385 121.854 | ment over that of the prev ious year. Profitable results cannot be expected 

- | from the Continent of Euré pe until the political and economic conditions 

Total deductions $11,451,298 $11,255,795 $9,140,946 $12.703,165 | there reach a more settled state. The volume of business from the Conti- 
Surplus $4,953,110 $4,198,123 $1.601.428 &7,.733.004 | nent is considerable and will largely increase as conditions improve. In 
Previous surplus 29.321.254 45.123.132 4%.521.704 35.788.700 | the meantime the interests of the corporation are being looked after as 
Plant readjustment 29.009 O09 economically as is practicable. 
xPatents, good-will, &e | = 

charged off 16,000,000 | CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

ss poe ; = i 1923 1922. 1921. 1920. 
> ss. 8 36 Dy 5 123 > S43 ) 7¢ ' 142 bJee ~: , ba 

Profit & loss, surplus.$17,574,364 $29,321,254 $45,123,132 $43.521.704 | pinings to customers $21,142,264 $14,722,916 $17,385,854 $27,924,745 

x Patents, processes, trade marks and good-will, &c., charged off, as | * Cost of sales 19,544,598 14,340,292 15.791 O44 25,898,443 
authorized by the board of directors Operating profit $1,597,666 $382,625 $1,544,310 $2,026,302 

BALANCE SHEET DEC. 31 Int. received, &c., net $86,187 $99,221 $151,480 $106,101 
‘ ‘ ‘ Int. & divs. from invest 219.998 378,847 213.187 223,455 
1923 1922. 1423 1922 . © . 
, ans ‘w Profit from sale of plant 
issels $ xs Liatilities $s $ 3 . 
ae One » ons mf nent, &c 196, 468 
Real est., bidgs., Preferred stock 24,926,933 24,826,933 equipment, ? 
antares 4 7 r. € ic « °} vd " Ld , . ee ae - ag meer ape ae aie 
__mnch’y, Ge..061.798.707 51.007 .916 | Common tock. 40,798,000 40.784.08) | Gross income $1,903.51 $1.05 57 161 $1,908,977 $2, 355,858 
Securities 14,286,852 14,072,049| Ist Mtge. 5s 1,875,000 1,924,000 29 9 
Pats..g'd-will,ace 16,000,000 | 25-year 5% debs 19,000 133.000 | Int. on notes to U - fee 33 000 47.476 68.028 4.935 

“y+ gg Sana nee lex WS grey rigt =o, | Reserve for Fed. jane 200,000 130,000 30,000 300. 000 
Inv. inaffil.cog. 13,921, 7 ,828,027|N. Y.Glu. Ist 6s &4,160 105,200 I : 900 =7C 
Mtges. rec., &¢ 74.5 520 251,653 | Nat.StarehIst5s 572,500 644,509 | Diviiends + nema 1.999,579 - 
Cash 1,690,707 1,663,060 | Vouchers pay 1,304,215 767,709 4 yagecg yt yh ee aT 2¢ c ‘ , ‘ F 
Demand loans. 2.344.129 2.744,000| Accts. payable 1.426.997 1,453,983 | Class UA™ pref. (77% 391,498 391 498 391.498 391 498 

- peg a Aes pied Class ‘“B pref. (6 eS 619.300 619,300 619,300 619,300 
Accr’d int., &e 283,813 266,808 | Accr. int. on bds. 17,458 19 } Comat ‘ 2} , 7 %)909 ,450(6°%)747 129 
Notes&accts.rec. 4,439, 142 4,918,897 | Divs. payable 1,554,613 2,674 | mmon stock - Wise ORs wae nee Se 10) oe One 
Due fr. affil.cos. 9,119,850 12,013,634 | Outst’g stock of a ae ell ) 97 
Mdse. & supplies 7.472.826 8.389/388| merged cos 7,112 8.006 | genre - _ $660,052 ae ssl. 1 4df$2,108.878 _ $272,996 
Deferred charges 364,350 176,032 | Reserves 6.742186 8.498379 | TOt_D. &1. sur. Dec. 31_y$4,295,793 $2,385,741 $2,516,855 $4,625,734 

one _— nine. 17 574 364 29°39] 254 | VC oot of sales inc ludes all operating “and maintenance charges, deprec. 
| SUE iinet wrens | OF eee and equipme nt, selling, general and administrative expenses 
| ‘ ft a ‘ > " 

Total 105,794,539 120,131,463 Total 105.794,529 120,131,463 | » After adding $1,250,000 released from tax reserves. 

a Includes in 1923 real estate, plants, equipment. &e., $51,627,068: | BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARIES) 
additions and betterments in course of construction, $118,247, and office | 1923. 1922, 1923. 1922. 
furniture and fixtures, $51,482 V. 118, p. 436, 207. | Assets $ $ | Ltabtlittes- x < 

af . - Real estate, bidgs., Capital stock. -.b20,951,000 20,951,000 
Consolidated Cigar Corporation. equipment, &c.a11,914,147 11,898,973 | Trade accounts... 642,258 398,678 
—- ; 992 Invest. in foreign Minor. stk. at par 2,300 2,300 
(Annual Report Y ear E nded Dec. 31 1923. ) affil. cos 2,387,591 2,001,627 | Acer. int. on notes 27,500 27,500 
’ 1" 2 ; Treasury stock See note See note! Notes pay.toU.8&. 
pi : ARS I. ? SC. di. pa) 

Calend stores - aed - ae — ” a 1 = 1920 U.S. securities 2,105,771 4,102,764 Government 600,000 600 ,000 

RE 5 re , 73 Jee. 921. 1920. _ | Miscell. securities. 604.403  °587.704| Accrued pay-rolls 86,038 127,147 
Gross profit on sales__.__ $2,754,473 $3,225.653 $2,168,165 $3,845,867 re g 9.567.872 7.989.376 : ; is ‘ 5 
Selli aa ; c 1769 896 1 697 KET 428650 1 298309 Inventories . 9,567,872 7,989,376) Res. for cont. liab 280,145 188,363 

lling, adm. & gen. exp. ,769, ) ,697 867 Jd. 8,65) 226,306 Accts. & notesrec. 4,437,803 4,339,914. Miscellaneous 66,029 Sees 

aa cae ie nae a a cA he ae eee | SeeeoeenORs 29,689 21,921 | Res.forFed.,&c.,tax 638,260 3,004 830 

on Lt ee. $064.577 $1,527,796 $729,515 $2,619,557 | Cash a 1,262,766 1,420'835 General reserve_-- 5,000,000 5,000,000 

ther income- - _ _ - 146,631 137 693 123,602 151,917 | Net curr. assets of Liabil. insur. res 172.822 156,987 
pgp mows : ae Continen’ "¢ 285,095 364,694 Surplus 295.793 2,385,7 

Total income-.------ 02,181,900 61,005.470 $068,117 99.771.474| nae eee falane aa a See 
Int. on loans, discount & : ft . tisitanitiai 

miscellaneous losses __ 605,225 495,189 626 S84 597,754 | op: 2) 789 146 29 914 42% nts 2) 789 148 329.9 
Fed. & State taxes (est.) rf 54000 115/000 688273 Total 32 762,14 32.9! #435 Tota! 32,762,146 32,6 14,435 

. ~ritte , 77 - a Real estate, buildings, machinery, equipment, patterns, drawings, 
Inv. depr. written off_ as a 707 O07 “— o 2 oe - * “hep res 

, ‘ > ow ‘ JAR TV2 | C., > ‘ My és adeauct 33,493,060 or depreciation. aplitai § 
Bal. adv. exp. writ, off. pee 258.023 ~ | &e., $20,712,787; deduct $8,798,640 for d ation. b Capital stock 
Preferred dividends. _ 972.755 68.189 276.332 260,491 | issued as full paid and non-assessable under the Virginia statutes includes 

do “44” Cigar Go. 12005 12201 12.201 ___ | Class “A"™ 7% Cum. Pref., authorized, $10,000,000; issued, $5,592,833; 
’ Ts So ag , 7 ~ ay Jo | Class “‘B"’ 6% Cum. Pref., authorized, $11,000,000; issued, $10,321,671; 
Common dividends —_ - - ae 181,071 631,125 | ~~. , , eo or sary). ¢ 
Stock divs. on Common. e 2 (15)540.000 | #2d Common (including ba lance of $300,000 returned to treasury), author- 
“caagst ee “lg r ( | ized, $15,000,000; issued, $12,992,149, making a total of $28,906,653. 
Pref. stock sink. fand S80 00 ) 

‘ nwt BPS Law h he Note.—Common capital stock in 1923 in treasury, par, $300,000, he id for 

Balance, surplus. $187,223 _ $974,90010ss$1278401 $53,831 | Special purposes subject to the order of the board.—V. 116, p. 2782 
Prey. sur. or deficit _ - sur99,390 def879,287 sur37 9, 226 sur514,966 
Disc. on Pref. stock re- M ; 

Tyigh pew . arket Street Ry., San Francisco. 

purch. for sink. fund Cr .3,.776 Cr 19,888 
Reserve for conting’s 99,295 (A LR ; , y ¢ 

serve | Bag 4734 - Annual Report—Yeur Ended Dec. 31 1923.) 
Adj. of Fed. & State tax_ Cr.3,793 ag = P : 

ppt ts Tete hints a: pnt —_ > a —— "AE _— 

Profit and loss surplus ~ $191. 111 $99, 390 def$879 287 $568,797 | INCOME ACCOUNT eee ng yes = J 

ware P 7 ‘ear end. “ear end. 9 Mos. end. 
CONSOLIDATED BALANCE SHEET DEC. 31 | Period Dec. 31°23. Dec. 31°22. Dec. 31 ‘21. 
1923. 1922. 1923. 1922. | Operating revenue. $9,809,393 $9,583,437 $7,089,944 
Assets $ $ Liabilities : $ | Maintenance of way and structures - 587,486 550,368 538 ,223 
>. | 4 
Realestate, bidgs., 17% cum. pref. stk. 3,896,500 3,896,500 | Maintenance of equipment____ 640,939 649,487 486 ,807 
machinery, &c_ 1,484,461 1,155,481'7°% pref. stock, | Power (incl. disputed surcharges ) 1,346,159 1,442,410 1,123,284 
Good-will, brands, 44" Cigar Co 176,500 174,300 Transportation and traffic 3,507,318 3,394,868 2,694,256 
_trade-marks,&e- 3,016,063  3,016,063| Common stock --y5,241,825 5,168,550 | General and miscellaneous 754,346 $11,712 470,223 
Cash ; 653,834 668,366 | Notes payable 2,462,500 1,150,000 Taxes 617,100 604, 200 456,000 
U. 8. Govt. secur 19,231 5,919 Accept’ace pay'le 330,000 } ooo, ~---— - 
Notes & accep. rec. 14,703 50,182 | Accts. payable and Net earnings $2,356,045 $2,130,392 $1,321,151 
Aects.rec., lessres. 2,076,441 1,959,067 aectued Liabil 542,697 1,591,139 | Other income credits a 74,554 93 ,600 118,315 
Loans & advances. 40,780 15,650 | Federal & N. } ~ —-—— --~——— — —- 
Adv. on merch’ dise 7,363 33,449 State tax (est.) 67,000 115,000 | Gross income 4 30, 599 “$2 L223, 993 $1,439,465 
Inventories 6,688,338 6,466,801 | Bills payable 1,320,000 1,320,000 | Interest on funded debt 8257" 156 745 >, 893 $581,668 
Empl. stock subscr 52,660 Insurance reserve 18,074 10,162 | Depreciation - J e 320, 000 390" 000 320,000 
Shares in and loans Res. for conting 34,439 | Income tax reserve 153,478 ve cot 

to other co's 106,845 106,945 | Pref. stock sinking | Miscellaneous 33,998 48,439 50,277 
Pref. stk. skg. fund fund 80,000 80,000 | —_—__—— —__—__— —__—— 
Deferred charges 199,929 27,119 | Profit & loss surp 191,112 99,390 | Net income $1, 195 3 567 $1, 109, 660 ‘$487 521 

—— - - Previous surplus 846.042 487 521 

Total ; 14,360,647 13,605,042 Total 14,360,647 13,605 012 | Miscellaneous adjustment credit 286 ,061 1,196 

x Realestate and bldgs., $838,534; less reserve for depreciation, $203,582, | sonaesinncstinetbieee eine 
and mortgages assumed at time of purchase, $182,807, leaving $ 3452 2,145; | Gross surplus $2 .327 670 “$1, 598.377 
machinery, fixtures and equip., $678,133; less deprec iation reserve . $275 - | Federal taxes in prior years- _- 138,682 44,122 
514, leaving $102, 618; add prer ew rete leased machines, less amortiza- | Int. on P. G. & E. Co. surcharge 
tion, $629,598; total as above, $1.484.461. y Common stock authorized, | power account _ 11,193 
150,000 shares, no par value, moa 147 B73 shares, no par.—V.118, p.555. | Prior preferred dividends - _- 697 ,200 697 ,020 

| Refinancing expenses. 50,826 

e a m iceall- , sch: _ 0 ARF 
Worthington Pump & Machinery Corporation. nN eee 1: eae 
(Sth Annual Report-—-Year Ended Dee. 31 1923 | Profit and loss surplus $1,431,496 $846,042 

President C. Philip Coleman, eb. 26, wrote in substance: | BALANCE SHEET DECEMBER 3}. 

Volume of Business.—The volume of business was not maintained through- | 1923. 1922. 1923. 922 
out the year at the high rate attained in the earlier months. Although a | _ Assets $ $ Liabilities 3 $ 
fair volume was booked in the later months, and still continues, it was not | Railroad’s property Prior pf. 6% stock.11,618,500 11,617,000 
sufficient to take up the full capacity of all the works. | and franchises__47,369,755 47,086,637 | Pref. 6°% stock... 4,986,850 4,986,700 

Bookings.—The bookings for 1923 amounted to $22,155.778, anincrease | Sinking funds 161,350 161,419 | 2d pref. 6% stock. 4.673,700 4,673,400 
over the previous year of $6,057,046, or about 38%. Billings for 1923 | Inv. in securities. 128,248 142,193 Common stock 10,647,400 10,646,800 
amounted to $21,142,263, an increase over 1922 of $6,419,347. or about | Materials and sup Ist M.5% s.f. bds. 9,239,550 9,560,100 
449 | plies _- 455,996 416,692 | Ist 6% s. f. eoll. 

Unfilled Orders.—At the close of the year amounted to $5,611,237. | Cash 1,042,438 894,72 trust bonds- 4.269.000 4,326,000 

3 : 

Agreement Reached with U. S. Treasury Dept. re. Taxes. ~During 1923 a | Specia! deposits 451.915 308.800 | Accts., wages, &c., 
mutually satisfactory agreement was reached with the U. 8. Treasury De- | Notes and = ac ; payable 271,004 235,450 
partment, finally determining the corporation's taxes for io years 1916, counts receiv _ - 65,489 89,567 Interest. accrued - 218,028 257,050 
1917 and 1918; the agreed figures being well within the reserves provided for | Accrued interest 2,380 1,239 Accrued taxes- -- 393,174 226,309 
this purpose. This settlement released a substantial amount of the reserves | Insur. premiums 17,559 18,434 | Prior pref. div. pay. 15,960 14,910 
heretofore carried. After payment in full of taxes for the years above | Taxes paid in adv- 8,118 7.845 Def. credit items- - 73.031 62,091 
named and adjustment of items of foreign investment, the remaining bal- | Misc. def. items 8.920 2,307 Depreciation res. 960,000 640,000 
ance, amounting to $1,250,000, was added to surplus. This amount. Other reserves..-. 914,476 1,037,994 

p > 
together with the addition to surplus from net income, increases surplus to Surplus- 1,431,496 846,042 
$4,295,792. The general reserve of $5,000,000 remains intact. ae | Sepa ——— 

‘Additions, &c.—During the year the directors authorized $609,857 for Total - 49,712,170 49,129,845 Total 49. 712, 170 49. 129,845 


additions and betterments to buildings and equipment. Against this, and 





—V. 118, p. 907. 
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Eastern Massachusetts Street Railway. | 
(Report of Public Trustees Year ended Dec. 31 1923.) 
rhe report of the trustees says in substance: 

_ Earnings and Expenses.—Gross receipts from car fares in 1923 wers 
$10,006,151, an increase of $16,422 over similar receipts of the previoue 
year. On Sept. 1, however, the Hyde Park District was taken by the 
City of Boston with a consequent decrease during the last four months of 
approximately $17,000 in gross receipts. Although at the end of June 
there was an increase over the corresponding period of 1922 of more than 
$317,000, this gain was almost entirely wiped out by the end of 1923 
{In no month since June did the passenger revenues of the present year 
equal those of the corresponding months of 1922. Industrial depression 
in the shoe and textile centres, increased use of privately owned automo- 
biles, and unseasonable weather conditions during the summer and fall, all 
contributed to this result. During the year there have been no material 
changes in the rates of fares. The average fare is 6 9-10 cents. 

_ There was a substantial increase in auto bus revenue due to the installa- 
tion of a larger number of busses. Interest and other income declined | 
over $63,000, due to the application of large portions of reserve funds and 
the consequent disposal of securities. Other revenue items did not show 
material changes from the previous year. ‘Total revenues from all sources 
for J 923 exceeded those of 1922 by $42 39. | 

There was an increase of $302,423 in total operating expenses in 192%. | 
Higher wages, an advance in price of fuel oil used for power, and extension 
of auto bus operation account for the major portion. The item of taxes 
shows a reduction of about $21,000 due to decrease in net income \ 
substantial reduction was made in fixed charges. 

Net income for year after all charges was $878,583, a decrease of $181,259 

Physical Condition of Propcriy.—Further progress was made in rehabili- 
tating track and roadway. The comparative expense in track and line was 
$1,510,182 in 1923 and $1,692,198 in 1922. ‘rack work representing 
$301,547 was considered to offset depreciation to that amount and addi- 
tional work costing $190,497 was charged to the “‘rehabititation’’ account. 
The unexpended balance of the ‘rehabilitation’ fund is $270,549. 

Car Equipment.—Fifty new double truck passenger cars were ordered in | 
1923 for delivery in October, but only a few of these were actually received 
in time to be put in service during the year. They will all be in operation 
early in 1924. These new cars cost approximately $612,000. 

Power.—In Lynn the company has under construction a new rotary 
converter station, the cost of which will be about $100,000. When com- 








plete this will permit the use of purchased power and closing of the Lynn | 
i equipment shoutd be | 


plant, with a material saving in expenses. This new 
in use about May 1. 

Wagvs.—By an award of a board of arbitration wages of al! productive 
employees, numbering about 2,100, were increased 3!5 cents per hour, 
effective from May 1 1923 to May 1 1924 This award increases pay-roils 
about $200,000 per annum 

Auto Bus Operation.—This company is now regularly operating 31 auto 
buses which serve in a large degree as feeders to the street railway lil 
Bus equipment investment for the year was $148,502. This auxiliar, 
service is supplied principally in sparsely settled sections where there are no 
heavy peak loads such as street railway cars can better handle. Receipts 
on bus lines naturally are relatively small, and operation for the year shows 
a loss of about $40,000. We believe, however, that street railway and bus 
service should be co-ordinated under one ownership in the mutual interests 
both of the public and investors and to insure the stability of these types 
of transportation in the future. Ocherwise condition bordering upon 
chaos, with intermittent jitney covnpetition, its wasteful duplication of 
service and consequent injustice to the traveling public and own 
railway properties appears to be inevitable 

There was convincing evidence that public sentiment throughout the 
country during the year crystallized upon the point that it is ithe public 
duty of a street railway to provide this feeder auto bus service to outlying 
communities where small volume of traffic does not warrant operation of 
street cars. Even if this feeder system should continue to result in financial 
loss, providing the loss is not too great to be absorbed by the earnings of 
the street railway district in which the buses are operated, we believe 
that the good-will of the public will be an adequate set-off. 

Dividends.—The dividends inaugurated in 1922 on the Fi Pref. and 
Sinking Fund stocks were continued in 1923 by the payment of 3‘% on 
Feb. 1 and Aug. 1 on these issues. In addition a 6° dividend was paid 
on Pref. B stock Feb. 1 and 3% on the same stock on Aug. 15. The 
Adjustment stock received 5% in two installments of 24%% each, paid 
May l5and Dec. 1. Total dividend payments for the year were $959,852 
The trustees have also declared dividends of 3% each on the Ist Pref. and 
Pref. B stocks, payable Feb. 1 and Feb. 15 1924, respectively. 

Readjustment Plan.—During the year considerable amounts of all classes 
of securities came in under the readjustment plan announced in 1922. 
There are, however, a few who have not sent in their securities It is 
highly desirable that this be done. 

Securities Retired.—During the vear funded obligations of the company 
to the amount of $1,000,000 were retired and canceled as follows: $300,000 
Serial bonds due Jan. 1 1923: $90,000 Serial bonds due Feb. 1 1923; $479,000 
Lowell Lawrence & Haverhill bonds due June 1 1923: $131,000 Bay State 
Equip. Trust notes due Aug. 1 1925. 

The company elected not to exercise its option to extend 3689,000 
Brockton Street Ry. bonds due Oct. 1 1924, and provision will be made to 
pay them at maturity. 

Lease of Hyde Park Division.—-During the year the City of Boston took 
by eminent domain that portion of the property of the company known as 
the Hyde Park Division and leased it to the Boston Elevated Ry. for 
operation. The company was awarded $310,000 for this property, and it 
secured about $15,000 additional from salvage for power-house machinery. 
This taking resulted in an investment loss to the company of $325,980 


COMBINED FINANCIAL STATEMENT OF 17 OPER. DISTRICTS 








rs of streé 








Calendar Years— 1923. 1922 1921. 1920. 
Passenger revenue ~ $10,005,151 39,959,728 $10.681,350 $12.374,410 
Freight and other rev 122,424 56,464 36,899 286,404 
Rentals, advertising, &c. 233.741 252,892 265,122 253,908 
Interest; other income 359,390 $13,575 280,465 


334,891 


Total revenue $10,712,706 $10,712,663 311,318,265 $13,195,276 








Expenses— 
Way and structures__ $1,811,203 $1,879,506 $1,768,078 $1,973,584 
Equipment. ------ -- 1,395,814 1,245,257 1,518,279 1,874,077 
Power ____ ie 1,219,870 1,082,151 1 350,996 2,050,120 
Car operation_ ---- 2,461,328 2,337 344 2,658 SSS 5,006,125 
Injuries and damages 365,093 356.701 362,312 313,638 
Insurance _-_ __ - bS1,810 162,588 153,961 141,051 
Law expense__-_-- 15,750 13,546 9,912 15,785 
Rent of tracks y 77,258 79,017 105,141 
General wages & exp 247,121 263,910 293.625 
Misc. expenses _- 356,616 288,745 299,502 
a Operating exp $7,758,090 $8,454,103 $12,063,648 
. ———ae ean 396 825 348,750 204.017 
Gross income s ecaeck dish 2,557 ,749 2,515,410 927 610 
Interest and rentals _- 1,497 ,956 1 623,021 1,538,146 


Net income $878,534 $1,059,792 $892 389 def.$660 536 

a Operating expenses include charges for depreciation amounting to 
$848,214 in 1923 and $848,753 in 1922. b $5,500 was added to the fire 
insurance fund in 1923, bringing it to a total of $200,000.—-V. 118, p. 793. 


Associated Dry Goods Corporation. 
(Annual Report—Year Ended Dec. 31 1923.) 


Pres. Samuel W. Reyburn, Feb. 18, wrote in substance: 

The financial condition of the company is satisfactory. The parent 
company and its subsidiary companies have no outstanding indebtedness 
for borrowed money except in the six instances where real estate is owned 
and partially carried by mortgages. The consolidated cash account of the 
stores wholly owned and the parent company as of Dec. 31 1923 shows cash 
and U.S. Treasury notes and certificates on hand and in banks of $5.711.,- 
864, as against $4,044.169 for Dec. 31 1922. 

Lord & Taylor increased their undivided profits account in addition to 

aying regular dividends on the First Pref. stock and 36% on the accumu- 
fated dividends of the 2d Pref. stock in 1923. (On Feb. 1 1924 Lord & 
Taylor paid an additional 18% of the accumulated dividends on 2d Pref. 
stock which covers accumulation to Feb. 1 1921.) 





The net earnings of the seven stores wholly owned, before making pro- 
vision for Federal taxes for the year ended Dec. 31 1923, amounted to 
$3.668,407, as against $3,213,078 for the previous year. 

Inventories at the end of 1923 were at replacement costs as nearly as the 
values could be ascertained—-for the seven wholly owned stores they 
amounted to, before deducting reserves, $8,306,812, as against $8,312,015 
on Dec. 31 1922. The stocks are well assorted and in good condition. 

On March 29 1923 the directors authorized the transfer of $964,457 from 
surplus to capital reserve, thereby making the sum of the capital cre 
and the capital $20,544,200, which equals the par value of the First a 
Second Preferred stocks outstanding. 


The usual comparative income account was given in V. 
118, p. 910. 
CONSOLIDATED BALANCE SHEET AS OF DEC. 31. 


1923 1922 | 1923 1922 
Assets $ $ Liabilities 


Net tangible assets 


3 3 
Stated capital___z16,001,000 16,001,000 
of retail stores 


Capital reserve 41,543,200 3,578,740 


owned x22,566,638 20,893,964 | Reserve for exps 60,888 25,500 
Adrico Realty Co_y1,861,799 .788,838 Conting. res. incl 

Surety Coupon Co 200.060 200,000 Federal taxes 166 ,093 166 ,993 
Assoc. Dry Goods Reserve for divs_ 28,592 28,539 


Corp. of N. Y 
Lord & Taylor cap 


25,000 25,000, Amt. depos. with 


co. by trustees __ 1,520 5,670 


ital stock 3,674,951 3,518,026 Surplus 8,703,865 7,583,536 
C. G. Gunthers 
Sons com. stock 105,000 105,000 


Cash : 1,157,490 
Treasury stock - 20,180 


834 S22 
24 333 | 
Total ._. 29,506,057 27,389,900, Total 29,506,057 27,389,900 
x Capital securities of retail dry goods stores wholly owned, the values 
of which are based on the net tangible assets of the respective corporations 
(no good-will or other intangible assets included): 
Tangible Assets. Liabilities. 
James McCreery & Co- - $7,025,517 $1,540,591 
Hahne & Co___- : s 7.147.820 969,462 : 
te William He igerer Co ---- 2,908,457 342,948 2,355,510 


Net Assets. 


-~ 


. N. Adam & Co 3,125,358 634.434 2,490,925 
Powers Mercantile Co 2,416,057 739,947 1.676,110 
Stewart & Co 3,466,389 543,226 2 923,154 
The Stewart Dry Goods Co 1,690,149 241,491 1,448,658 


Total . $27 869.737 $5,303,099 $22,566,638 
The above tangible assets of retail dry good sstores wholly owned are 
analyzed as follows: 
Cash and U. 8S. Treasury notes and certificates, $4,554,374 
accounts receivable, after deducting $314,279 reserves, 
$6,371,503; notes receivable, $4,004; inventories of mdse., at 
cost or less, after deducting $448,939 special res., $7,857 .872_ $18,787 ,756 
Prepaid and deferred charges, incl. insur. deposits, $501,516 
loans to affiliated cos., $72,200: land, bldgs. aad impots., less 
res., $1,548,393: fixtures, delivery equip., &c., less res., 
$2.174,957; invest. in real estate holding cos. owning store 


premises (net of mortgages of $4,170,000), $4,784,915 9,081,981 
Total $27 869,737 


lhe above liabilities of retail dry goods stores wholly owned are 
analyzed as follows: Accounts payable, $2,715,998; accrued 
expenses, $925,618; reserve for contingencies, incl. Federal 
taxes, $1,911,481; mortgages on real estate, $59,000 





,303 099 
Balance $22,566,638 

y Includes interest accrued on income note of $261,798 

z Capital (amount stated in certificate filed with State Corporation 
Commission of Virginia, representing properties as againts which the capital 
stock hereinbelow was issued as full paid and non-assessable and which is 
the full amount now outstanding), $16,001,099, against which there has 
been issued 1st Pref. stock. $13,818,700; 2d Pref. stock, $6,725,500; Com- 
mon stock, $14,985,000.—V. 118, p. 910 


Consolidated Textile Corporation. 
ith Annual Report—Year Ended December 31 1923.) 
INCOME ACCOUNT FOR CALENDAR YEARS 


192%. 1922. 1921. 1920 
xProfits from operation. $2,591,520 $535,119 $923,513 $2,310,794 
Depreciation 543.565 635,000 150,000 238 ,282 
Interest on bonds and 

bills payable, &c 1,862,288 1.724 ,988 1,530,572 620.091 


Proportion of bond dis- 
count written off 

Gb. B.& R. K. Pref. div 

Consol. TextileCorp. diy 


131,392 


153,004 
200,000) yl .204,367 


Balance sur.$54 074 df£32.177 871 def.$957 ,058 sur .$248,054 

x After deducting adm., selling and gen. expenses (and in 1922, also 
shut-down and strike expenses), and in 1920, after provision for Federal 
taxes and write down of inventories to market 

y The Consolidated Textile Corp. paid quarterly dividends of 75 cents a 
share ($3 per ann.) from Jan. 1920 to Jan. 1921, both inel., none since 
Quarterly dividends of 2% each on the $2,500,000 8% Cum. Ist Pref. stock 
of the B. B. & R. Knight Co., Inc., were begun in Jan. 1290 and continued 
thereafter at the same rate to and including Jan. 3 1922; aone since 


CAPITAL ACCOUNT DEC. 31 1923. 
Capital and capital surplus, less operating deficit Dec. 41 1922 $28 .617.985 


Less—Nei surplus adjustments for year 1.645 
$28 613,341 
Add—Net profit for year 1923 54,074 


Capital and surplus Dec. 31 1923 
CONSOLIDATED BALANCE SHEET DEC. 31 
1923. 1922. | 1923 1922. 
Assets s s | iabilities $ $ 
Land, bldgs., &¢c.a33,741,316 33,648,458| Capital stock (no 
Good will, &c 500,002 500,002} par, see Note b) 28,667,415 28,617,983 
Mise. investments 2,105,619 1,716,163) Ist M.8% bonds. 4,500,000 4,750,000 


$28 667,415 





Inventories 6,054,177 9,124,015! 2-yr. 8% notes, "23 700,000 
Adv. to outside |B. B. & R. Knight 

mills as invent'y 145,714 185,036 Ist pref. $°, stk. 2,500,000 
Inv. in stks. of out | 2d pref. 7% stk. 2,325,000 

side textile cos 475,008 475,008 Ist M.7% bonds 7 7,500,000 
Accts. & notes rec. 8,323,201 8,180,213) Notes payable 6,869,000 8,730,000 
Cash me 1,547,505 1,587,665) Acceptances. - 204,629 429,921 
Dise. & premiums | Accounts payable_ 1,815,979 1,700,013 

unamortized 1,018,158 1,137,896) Accrued interest 181,874 ; 
Prepd.ins.,int.,@&c. 317,873 246,437 | Reserve for Fed'l 

taxes (1920) 135,860 


Org. exp. & miscell. 355,182 451,977 
Total - 54,583,756 57,252,918, Totai 54,583,756 57,252,918 
a Land, buildings and dwelling houses, machinery and equipment, &c., 
5,496,544; less reserve, $1,755,227 for depreciation. é 
b Authorized capital, 2,000,000 shares of no par value; outstanding, 
1.273.895 shares without nominal or par value, representing capital and 
capital surplus (see table above). , . ‘ ; m 
Note.—The company has entered into option Contract which, if com- 
pleted. will involve payments in 1924 of $190,200.—V. 118, p. 207. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 
The following news in brief form touches the high points 
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in the railroad and electric railway world during the week 
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just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under “Editorial Comment” or ‘Current 
Events and Discussions.” 


New Wage Agreements.—Wheeling & Lake Erie on March 1, and Reading 
RR. on March 7, have granted 5°% wage increases to engineers and firemen, 
in agreements similar to the New York Central's in January last. 

Shopmen Demands Expected by Roads Officials anticipate wage increase 
demand of 4c. per hour from 200.000 members of Shop Craft Union Pres- 
ent rate, approximately 73c. per hour If demand is granted wages will be 
on same level as previous to shopmen’'s strike July 1 1922. “‘New York 
Times’ March 7, p. 23. 

Authorized Statistics.— The Car Service Division of the American Railway 
Association authorizes the following 





Freight Car Repairs Freight cars in need of repair on Feb. 15 totaled 
164,895, or 7.2 of the ownership, an increase of 3,326 over the number 
in need of repair on Feb. 1, at which time there were 161,569, or nae : 
Of the total number on Feb. 15, 118.888, or 5.2 were in need of heavy 
repair, an increase of 3.057 over the number in need of such repair on F« 1, | 
while there were 46,007, or 2%, in need of light repair, an increase of 269 | 
within the same period 

Surplus Cars.—Surplus freight cars in good repair on Feb. 22 totaled 
125,177, a decrease of 2,238 cars compared with the number reported on 
Feb. 14. Of the total number, 51,772 were surplus box cars in good repair, 
a decrease within approximately a week of 3,090, while an increase for the 
same period of 1,95) in the number of surplus coal cars was reported, which | 
brought the total for that class of equipment to 48,252. Surplus stock cars 
totaled 13,941, a decrease of 89 compared with the number on Feb. 14, | 
while surplus refrigerator cars toteled 7,105, a decrease of 271 within the 


same period. 
Car Shortage.—The reported shortage in freight cars on Feb. 22 amounted 
to 5,944, a decrease since Feb. 14 of 1,453. Reports showed a shortage of 
1,736 in box cars and 3,152 in coal cars 

Matters Covered in ‘Chronicle’? March 1. a) New high record for season | 
in railroad revenue freight, p. 953. j 


. ‘ 
Altoona & Logan Valley Ry.—Bonds Offered.—New- 
burger, Henderson & Loeb, Philadelphia, are offering at 72 
and int., $250,000 Ist Mtge. 44%% gold bonds, due Aug. 

15 1955. 

These bonds are guaranteed prin. and int., by endorsement, by 
American Electric Power Co. 

The bonds are the direct obligation of the company, and are secured by 
Ist Mtge. on all its property, including the pledge of 97° of the capital 
stock of the Home Electric Light & Steam Heating Co., which supplies the 
City of Tyrone, adjoining Altoona, with heat, light and power. 

The company makes the following financial exhibit, for the 12 months, 
ended Dec. 31 192%: total operating revenue, $1,431,960; operating ex- 

enses and taxes, $920,588: interest requirements on the Ist Mtge. bonds, 
182,150; balance, $329,222.—V. 117, p. 1016. 


the 


Androscoggin & Kennebec Ry. 
Calendar Years 1923. 1922. 
Gross income $1,165,131 $1,246,927 


Annual Report. 
921 1920.’ 


| , 
$1.254.674 $1,157,550 


Operating expenses $826,044 $813,581 $881,515 $904,830 | 
Taxes accrued 54,964 63,79 52,876 31,100 
Depreciation 85,000 58 O00 85,000 75,000 | 
Deductions 72,259 87.74 82,712 77.279 
Ist Preferred dividends 88.110 88.110 $8,110 
2d Preferred dividends 85.410 42,705 

Surplus. def .$49.655 $52,289 $91,461 $69 321 


x Bezan payment of dividends on 2d Pref. stock in last half of 1922.— 
¥. 236. 0. i278: 


Atchison Topeka & Santa Fe Ry.—Construction.— 

The I.-S. C. Commission cn Feb. 26 issued a certificate authorizing the 
company to construct an extension of a line of railroad from a point on its 
main line just south of the station of Marland in a general westerly direction 
through Three Sands to a point on the west line of the northeast quarter of 
Section 9, Township 24 north of Range 1 west of the Indian Meridian, a 
distance of 9.6 miles, all in Noble County, Okla. The purpose of the 
proposed extension is to serve a part of the ‘Tonkawa oil field, which now 
lacks rail facilities. The development of this field began more than two 
years ago. It has about 600 producing wells. and in Apri) 1923 the total 
daily output was approximately 100,000 barrels.—-V. 11%, p. 1011, 905. 


Annual Report.- 
1921. 1920. 
$1,108,890 $1,251,154 


Augusta-Aiken Ry. & Elec. Corp. 
Calendar Years 1923. 1922. 
Gross earns. (all sources) .$1,227.625 $1,114,333 

52 








Oper. exp., incl. taxes_ - 731,655 678,524 770,358 $20,875 
Net earns. from oper. $495 .969 $435,808 $338 532 $430,279 | 
Int. on Ga.-Caro. Power 

Co. Ist Mtge. 5s, &c_- $168,850 $168,850 $168,850 $168,621 
Int. on Augusta Ry. & | 
Blec. Co. ist Se. .....- 40,746 41,717 42,758 43,908 | 
Int. on Aug.-Aiken Ry. & j 
Elec. Corp. 8. F. 5s__- 144,550 x144,550 x144,550 x144,550 | 
Int. on 5% gold notes____ 36,135 30,115 21.683 21,683 | 
Other interest. _.___~ aa ems 2,478 6,667 11,703 | 

Amort. of debt dis.& exp- 1,860 1,860 1 S66 1,860 

—— —eeeEe | Gee — — 

ere sur$103,826 sur$46,239 def$47,836 sur$37,954 


x Although charged against income, these amounts were not actually 
aid out, the interest on these bonds for the years 1920 to 1922, inclusive, 
aving been funded into the 5-Year 5% Gold Notes, and the 2-Year 5% 

Gold Notes.—V. 118, p. 662. 


Boston Elevated Ry.— Bonds Offered.—R. L. Day & Co., 
Harris Forbes & Co., Estabrook & Co. and Merrill, Oldham 
& Co., Boston, are offering at 103 and int., yielding 5.60%, 
$2,098 ,000 6% 10-Year gold bonds. 


Dated March 1 1924. Due March 1 1934 
Boston. Denom. $1,000 c*&r*. 
Massachusctts. 


; Interest payable M. & 8. in 
Legal investment for savings banks in 


Capitalization Outstanding upon Completion of Present Financing. 
First Preferred stock 


nhamane aaa sistide $6,400,000 
Second Preferred stock. —_.. ----- ‘ eee 
Preserrea stock. ............. in asta _. 3.000,000 
I oak ete Sek oes Os wd ie Sm bmlac ie ise Seer F FO 
Premium on capital stocks -_—-—_- ee ee -.. 4,939,905 
Boston Elevated Ry. bonds, including this issue_ sscss 21,6084 000 
West End Street Ry. bonds___-_- _ 18,135,000 


Purpose.—Of the proceeds $1,500,000 will be used to reimburse the 
company for money used to pay at maturity on March 1 1924 a like amount 
of Debenture 6% bonds. The balance will be used for new shops in Everett. 
—V. 118, p. 905. 


Buffalo & Susquehanna RR.—2'3% Extra Dividend.— 


| property, valued at approximately $3,500,000. 





An extra dividend of 2% % has been declared on the $3,000,000 Common 
stock, par $100, in addition to the regular quarterly dividend of 1% %, 
both payable March 31 to holders of record March 15. Like amounts were 
paid on the Common steck during the four quarters in 1923.—V. 118, p. 310. 


California Railway & Power Co.—Earnings.-~ 








Carolina Clinchfield & Ohio Ry.—Earnings.— 
Calendar Years— 1923. 1922 921. 1920. 
Operating revenue $7 464,112 «$6,524,754 











Expenses-__._......-. 6.653.392 5.015.787 5.320.171 4,982,121 
ne 601,947 565,779 441,801 «365,765 
Operating income_..- $2,001,980 $2,027,036 $1,702,140 $1,176,868 
Equipment rents, &c_ 707 ,165 837 .391 790,157 1,141,848 
Net operating income. $2,709,145 $2,864,427 $2,492,297 $2,318,716 
Non-operating income- - 171,144 159,935 116,247 y481,275 
Total income $2,880,289 $3,024,362 $2.608.544 $2,799,991 
Fixed charges, &c 1.570.411 1,586,995 1,622,117 1,914,767 
Debenture interest 300,000 300 ,000 262 ,820 aids deat 
Net income. $1,009,878 $1,137,367 $723 ,607 $885,224 


x For ten months. y Includes two months Government compensation 


|—V. 118, p. 662. 

Chicago North Shore & Milwaukee RR.—Earnings 
(Including Milwaukee City Lines).— 

Catendar Years al923. 1922. 1921. 1920 
Operating revenues $5,945,272 $5,007,951 $4,590,805 $4,193,669 
Operating expenses 4 464,421 3,777 592 3,440,761 3,229,048 

Net rev. railway oper. $1,480,851 $1,230,359 £1,060,044 $964,621 
Net auxiliary oper. rev—- 11,444 $731 6,561 Keemne 


$1,066,605 $964,621 


Net revenue from oper $1,492,205 $1,239,090 
Taxes 279,448 248 ,937 225,844 151.746 
Operating income $1,212,847 $990,153 $840,761 $812,875 
Non-operating income 26 626 14,560 11,972 10,332 
Gross income $1,239,473 $1,004,713 $852,733 $823 207 
Fixed charges. 552.608 486,784 463,013 390,196 
Dividends *158.267 y90,000 y70,000 y60,008 
Net income $528 598 $427 927 $319,720 $373,011 
Profit and loss, surplus $350,237 $2,390,811 $1,962,881 $1,643,161 


a The 1923 earnings include operation. x Represents 3% div. on the 
$5,000,000 6% Non-Cum. Pref. stock and 1% % on the $571,700 Prior Pref 
stock outstanding. Represents divs. on the old stock outstanding before 
financial reorganization accomplished early in 1923.—V. 117, p. 1992. 


Chicago & North Western Ry.—Balance Sheet Dec. 31.— 
1923 1922. 1923. 1922. 

s Liabilities— $s $ 
Capital stock__.169,953,253 169,953,253 
Long term debt. 348,093,800 287,906,700 
: Current liapil 18,141,474 19,476,588 
60,779,085. Deferred liabil_- 228 460 
Unadj. credits... 42,827,904 
Corporate surp. 60,016,577 


Assets— s $ 
Invest ments 501,333,548 473,710,479 
Current assets__ 44,571,965 43,114,797 
Deferred assets_ 27,860 
Unadj. debits.. 93,327,994 aut seiabaeae 
39,561,673 
60,706 ,147 


(Tot. (each side)639 261,468 577,604,361 


V. 118, p. 1011, 459. 
Chicago Burlington & Quincy RR.—Bonds Authorized. 


The I.-S. C. Commission on Feb. 11 authorized the company to procure 
the authentication by the corporate trustee and delivery to the applicant 
of $39,000,000 Ist & Ref. Mtge. bonds, and to sell $20,000,000 of said 
bonds, Series ‘‘A,’’ at a price or prices to net the appliacnt not less than 
95 and int., the proceeds to be used for corporate purposes. See offering of 
$10,000,000 of bonds in V. 118, p. 905, 1011. 


Chicago St. Paul Minn. & Omaha Ry.— Earnings .— 
Calendar Years— 1923. 1922. 1921. 1920. 
$28 363,234 801.007 $28,137,408 $26,489,816 


Gross : 
Expenses, taxes, &c 25,126,853 23,856,074 25,676,220 25,237,303 
$1,252,513 


enor 
$27 

2 

) 


$2,461,188 


GP | 


$3,236,381 


Operating income > , 944 923: 
Equipment, rents, &c 207 465 32,263 395,839 Cr.37,717 
Net operating income_ $3,028,916 $3,812,670 $2,065,349 $1,290,230 
Other income 237.705 247,108 308,629 x%3,785,649 
Total income $3,266,621 $4,959,778 $2,373,978 $5,075,879 
Interest, rents, &c 2,642,448 2,881,849 2 659,655 2,488,209 
Net income $624,173 $1.177,929 loss$285,677 $2.587,670 
Preferred dividends $788,151 $758,151 $788,151 $788,151 
Common dividends 463 917 927 835 927 ,835 927 835 
Deficit $627 895 $538,057 $2,001,663 sur$871,684 


x Includes accrued 
p 


oAd. 


government compensation for lease of road, &c.— 
VY ll 
v. Ld, 


Colorado Springs & Interurban Ry.— Franchise. 

The company recently announced to the City Council of Colorado Springs, 
Colo., that, owing to operating losses caused by the increase in automobile 
traffic, it will not apply for a renewal of its franchise. The company has 
suggested that the City take up the question of buying the company’s 
“Electric Railway Jour- 
nal.’’—V. 114, p. 2468. 


Connecticut Company.—-Fare Increase Sought.— 

The company has applied for authority to raise the rate of fare in Bridge- 
port (Conn.) to 8 1-3 cents. A hearing is scheduled for March 11, at which 
time petitions will be heard from New Haven, Hartford, Waterbury, Meri- 
den, Stamford and New Britain, which seek a reduction of the 8 1-3-cent 
charge put into effect on Feb. 10.—V. 118, p. 310 


Denver & Rio Grande Western RR. System.— Modifi- 
cations of Reorganization Plan.—The reorganization man- 
agers, Kuhn, Loeb & Co. and Equitable Trust Co., of New 
York, announce a modification to the reorganization plan, 
dated June 15 1923 (V. 116, p. 2881), in order to meet some 
of the objections raised by the State of Colorado. The bond- 
holders’ committees have already approved the modifica- 
tions. 


Refunding and Improvement bonds, to the extent of $3,000,000, are to 
be issued under the changed plan to provide additional capital. The 
Missouri Pacific RR. and the Western Pacific RR. Corp. have agreed 
upon the consummation of the plan of reorganization to purchase $2,000,000 
of the New Ref. & Imp. bonds provided for by the plan, and at the same time 
to purchase an additional $1,000,000 of the bonds if it shall be deemed 
necessary for the purposes of the new company, all of the bonds to be pur- 
chased at such prices as may be approved by the I. 8. C. Commission. 

The obligations of the railroad companies shall be several, that is to say 
each of them shall be under obligation to purchase one-half only of the 
bonds. The purchase by one of them of its one-half of the bonds shall 
operate as a discharge of such party from its obligation to advance to the 
new company any part of the sum of $740,827, as provided in a letter to the 
I. S. C. Commission, dated Dec. 3 1923. 

The plan as modified also provides that ‘‘Until Feb. 1 1929, the Gen. 
Mtge. bonds shall be Income bonds, cumulative from Feb. 1 1924, to the 
full extent of 5% per annum; the payment of the int. accruing on the Gen. 
Mtge. bonds for the period from Feb. 1 1924, until Feb. 1 1929, shall not 
be mandatory even if the same shall have been earned by the new company; 
but if earned and available, whether prior to Feb. 1 1929, or thereafter, the 
int. on the bonds accruing during such 5-year period (including accumula- 
tions, if any,) shall be paid to the extent that in the reasonable discretion 
of the directors of the new company such payment is not inconsistent with 
due regard for the protection of the property of the new company and the 
maintenance of efficient service thereon. Commencing Feb. 1 1929, int. 





Calendar Years— 1923. 1922. 1921. 
a a a $2,486 2,853 $4,849 
Net deficit after expenses, taxes, &c_- 8,999 9,710 6,636 
PT NN co cde pomanan 15,648 25,358 def67,695 

oY ee ey ee $6,649 $15,648 Def. 
Adjustment of claims____....._.___- Dr .15,000 os os cae E56 333 

Profit and loss surplus.........--- Def.$8,351 $15,648 $25,358 


—V. 116, p. 1892. 


upon the Gen. Mtge. bonds accruing from and after that date shal] bea 
fixed charge of the new company. 
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“The sinking fund provided for in the plan may be applied, at the option 
of the directors of the new company, either in the purchase of Gen. Mtge. 
bonds as above provided, or in capital expenditures upon the property of 
the new company subject to the lien of the Gen. Mtge., and to the extent 
te which the same shall be used for such capital expenditures the same shall 
not be made the basis for the payment of dividends upon stock of the new 
company.’’—V. 118, p. 906. 


Denver Tramway Co.—Bonds Extended.— 

Judge Robert E. Lewis of the U. S. Circuit Court of Appeals at Denver 
has authorized an extension for three years of $2,741,000 securities that 
become due April 1, in order to allow the reorganization plans now in 
progress to be carried out. 

The securities included in Judge Lewis's order are $2,000,000 Denver City 
Tramway Co. Ist Mtge. 6% extended bonds and $741,000 Denver Tram- 
way Power Co. list Improv. Mtge. 6% extended bonds. The former 
were originally 5% bonds, but were extended for five years on April 1 1919 
at 6%. The others were also originally 5% bonds, due April 1 1923, and 
were extended at that time for one year at 6%.—-V. 117, p. 1235. 


Detroit Toledo & Ironton RR.—/nterest Payments.— 
Initial interest payments on investment certificates are being made on 
the basis of a 12% annual return. Checks have been mailed to certificate 
holders for November and December, which covers period from inaugura- 
tien of plan to Jan. 1. In the future regular interest dates will be July 1 
and Jan. 1. The certificates do not bear a guaranteed rate, but are de- 
prngont on the road’s financial condition and earnings. See also V. 117, p. 
s. 


The I.-S. C. Commission on Feb. 20 authorized the company to issue 
$242,000 Ist Mtge. 50-Year 5°% bonds; said bonds to be sold at not less 


than par and int., and the proceeds used for corporate purposes.—V. 
117, p. 2108. 


Federal Light & Traction Co.—Larnings.— 
Calendar Years— 1923 1922. 1921. 
Gross earnings $5,012,490 $4.845,12: 


FL 3 
Oper., admin. expenses and taxes - - _- 3,284,150 3,339,972 


3,425,936 





PUN eo es tai eh $2,084 94 1 “$1 728.340 “$1,505,151 
Interest and discount- _- ---- ete cman 802,413 631,039 662,295 
Net income......... sa a ds ella al cali $1,282,528 $1,047,301 $842,856 
Cent. Ark. Ry. & Lt. Corp. pref. divs. 87 343 85,523 84 000 
ringfield Ry. & Lt. Co. pref. divs__ 63,695 54,113 52,531 
edera) Light & Traction pref. divs__ 216,211 - | aaa 
do do common divs., cash($3) 143,182 ices. § Steed 

do do in 6% pref. stock-.-($3)143,182 ---.--- ai 
PD. ccthunteacedadkueecwans $628 ,920 $657 166 $706,325 


Condensed Consolidated Balance Sheet Dec. 31. 
{Eliminating securities and accounts between companies.] 
1923. 


1922. | 1923. 1922. 
Assels— 3 $ | Liabilities— $ s 
Piaat, prop., fran- 6% Preferred stock 3,693,283 3,550,000 
ehises, &c_....- 27 602 623 25,133,057! Common stock__- 3,783,700 3,700,000 
Inv. in other cos_- 85,554 80,003| Cent. Ark. Ry. & 
Cash (incl. special Lt. Corp., pref. 1,254,100 1,249,500 
deposits) _.___- 787,251 590,478 | Springf. Ry. & Lt. 
Notes & acc’tsrec. 674,799 505,597 Co. preferred__. 918,000 825,000 
Material & suppl’s 453,886 375,488 | Tucson R. T. Co., 
Unamort. disct. on | common...-_-... 86,050 86 ,050 
debt Saas FC 945,097 | Bonds outstand’g_13,567,100 12,385,400 
Unadjust. debits_-_ 136,522 73,907 | Acc’ts payable - - - - 554,661 698 012 
| Acer’d int. & taxes 623,826 547,698 
-——---- - ———_—-— | Depr. & sund. res. 3,765,131 2,406,383 
Tot. (each side) -30,844,728 27,703,627 | Surplus_-_..... .. 2,598,878 2,255,584 
” 


—V. 118, p. 1012 
Interborough Rapid Transit Co.—Earnings.— 


Net Earnings of the Interborough System under the Plan. 

Month of 7 Mos. end. 
Jan. 1924. Jan. 31 °24. 
cS ee . $5.121,323 $33,204,244 
Operating expenses, taxes and rentals paid city 

for the old subway 


peau heasheusankkaee bud .-. 3,370,875 22,766,709 
$1,750,448 $10,437 .535 

Maintenance in excess of contractual provisions $101,967 $1,541,762 
Int.on I. R. T. Ist Mtge. bonds _- “~ 672.347 4,704,875 


Int. on Manhattan Ry. bonds_- 

Int. on [. R. T. 7“ Secured notes 
Int. on I. R. T. 6% 10-Year notes__ 
Int. on Equipment Trusts nese a 
Miscellaneous income deductions_--_ 


150,667 
187.578 
23,007 
: — 7,000 
ss sly a 47 ,030 


Earns. without deducting sinking fund onthe I. R. 
T. Ist Mtge. 5s which, under the pian, does not 
become operative until July 1 1926, but which 
must be deducted from earnings of the system 
before arrving at the sum available for dividends 
on Manhattan stock 

Dividend rental on $60,000,000 Manhattan stock 


1,054,807 
1,508,520 
128,554 
409 320 
340,511 


$560,832 $1,318,187 


We S°— WE BRUNER, 2. woes Kccecnccoe 200,000 1,400,000 
Balance... .-. def$81,812 


a ae seins cain ie Aecatseie r $360 832 
Reconciliation with Report to Transit Commission. 


Net corp. inc. as reported to Transit Commission $231,807 $194,435 
Maintenance in excess of contractual provisions 101 ,967 1,541,762 

. $179,839dfS$1 347.327 
Deferred sinking fund (accrued but not paid 189,993 .265.514 


Equals above balance_ sha . . $360,832 def$81,813 

Note.—From the commencement of operations under Contract No. 3 
and the related certificate respectively, it has been the practice to include 
in all reports of operating expenses 14% of the gross ope*ating revenue 
upon the Manhattan Division and 17% on the Subway Division, to cover 
maintenance and depreciation These are the percentages fixed for the 
first year of operation in each case. Negotiations have been pending 
between the co npany and the Commission ever since the end of the first 
year to determine what, if any, changes in these percentages should be 
made for subsequent years. Prior to the commencement of the current 
fiscal year the amount expended in excess of 14% upon the \anhattan 
was approximately offset by the amount under 17% expended upon the 
Subway Division. but during the current year there have been and will 
continue to be expenditures upon both divisions considerably in excess 
of the tentative percentages provided for the first year. Such excess 
expenditures are largely the result of deferred maintenance in recent years 
the changes in the value of the dollar and the uneconovical metheds of 
doing the work caused by delavs on the part of the city to furnish shops, 
vards and other facilities required by the agreements with the city. Thi 
expenditures for maintenance in excess of the amounts therefor, included 
in “operating expenses, taxes and rental paid city for the old subway,” 
are shown hereinabove as ‘“‘maintenance in excess of contractual provisions.” 
—V.118, p. 1012, 794. 

International-Great Northern RR.— Sale Approved. 

At a meeting of the holcers of voting trust certificates representing 
Common stock held March 1 the plan for the sale of the 74,991 shares of 
Common stock of the company to the New Orleans Texas & Mexico Rv. 
at a price of $31 a share was unanimously approved. Voting trust cer‘ifi- 
cates representing more than 64,000 shares of the stock were voted at the 
meeting.—V. 118, p. 1012. 

Key System Transit Co., Oakland, Calif.—-Bonds 
Offered.—The bankers named below are offering at 9914 
and int. $2,500,000 Ist Mtge. Sinking Fund 6% Series ‘‘A 
bonds. 


Bankers Making Offering.—E. H. Rollins & Sons, National City Co., 











American Securities Co., Mercantile Securities Co. of Calif., Blyth, Witter | 


& Co., the Oakland Bank, Bond & Geodwin & Tucker, Inc.. Peirce. 
Fair & Co., Wm. Cavalier & Co., Anglo London Paris Co., Central National 
Bank of Oakland. 


Dated July 11923. Due July 11938. Authorized $10,000,000. To be 
resently outstanding, $2,500,000. Int. payable J. & J. without deduction 
or normal Federal income tax up to 2%. Denom. $1,000 and $500c*. 
Redeemable, all or part, on anv int. date on 60 days’ notice, at par and 
int., plus a premium of % of 1% for each year or portion thereof of unex- 
pired term. Int. payable at Oakland Bank, Oakland, Calif., trustee, 
and National City Bank, New York. 

Earnings Calendar Years— 


1922. 1923. 
Gross earnings, inc]. earns. of subsids_ 


1921. 
$7,016,217 $7, 
5 





1 ; 075,537 $7,377,696 
*Operating exp., maint. & taxes_... 5,268,771 5,052,773 5,324,354 

Net earnings before depreciation... $1,747,446 $2,022,764 $2,053,342 
Ann. int. on Ist M. bonds (thisissue) --.--. = _---_e 150,000 
Ann. int. on additional funded debt_-. = --.--.  —--.L- 611,209 


$1,292,133 


, * Including annual interest on $465,000 Ist Closed Mtge. 6% divisional 
bonds. 

For the 12 months ended Dec. 31 1923 net earnings before depreciation 
were $2,053,342, or 13.7 times annual interest on these Ist Mtge. bonds 
and 2.7 times annua! interest on all funded debt to be presently outstanding 
During the past eight years the annual net earnings before depreciation 
and applicable to bond interest have averaged $1,536,484, or over ten 
times the annual interest requirements on this issue of Ist Mtge. bonds 
and over two times the annual interest requirements on the total funded 
debt to be presently outstanding. The smallest annual net earnings 
recorded during these eight vears were over seven times the annual interest 
requirements on these Ist Mtge. bonds. 

Security.—Secured by a first mortgage on all property now or hereafter 
owned, including all street railway and interurban rolling stock and al} 
marine equipment. The present reproduction value depreciated of this 
this property. based on 1918-1923 average prices, is about $31,900,000. 
The present depreciated value of the rolling stock and marine equipment 
ehene is over 37,850,000, or over three times this offering of Ist Mtge. 
vonds. 

These bonds are further secured by pledge of the stocks of three sub- 
sidiary corporations. The 26514 miles of track operated by the company 
directly serve Oakland, Berkeley and other cities on the eastern shore of 
San Francisco Bay, the population of which is about 415,000. In con- 
nection with its electric lines, the compay operates a frequent and rapid 
trans-bay ferry service. During 1923 the total number of passengers 
carried was 113,654.528. 

Capitalization.—-These $2,500,000 Ist Mtge. bonds now to be issued 
will be followed by $8,951,000 outstanding Gen. & Ref. Mtge. 5% and 
6% bonds, $5,872.891 outstanding 7% Cumul. Prior Pref. stock, $3,699,691 
outstanding 7% Cumul. Pref. stock, and $3,262,500 outstanding Common 
stock.—V. 118, p. 1012, 550. 


Minneapolis & St. Louis RR.—Committee Requests Depos. 

The committee for the First & Ref. Mtge. 4% 50-Year Gold Bonds 
(James H. Perkins, Chairman), state that default having been made in 
payment of the interest due Sept. 1 1923, and such default having con- 
tinued for six months, proceedings for the foreclosure of the mortgage 
securing the above bonds can, under the terms of the mortgage, be com- 
menced now at any time. 

In the pending receivership proceedings creditors claiming preference over 
the mortgage have filed claims aggregating over $7,000,000. 

For the foregoing reasons the committee already represents a substantia] 
proportion of these bonds, and requests bondholders who have not already 
deposited their bonds to do so promptly. Deposits may be made with the 
depositary or any of the sub-depositaries, and all bonds deposited should 
bear the Sept. L 1923 and subsequent coupons. Depositary, Farmers’ 
Loan & Trust Co., New York City; Sub-depositaries, First Trust & Savings 
at Chicago, and Hartford-Connecticut Trust Co., Hartford, Conn.— 

i 8, p. 551 


Missouri Pacific RR.—Changes in Personnel.— 

Edward M. Durham Jr., formerly director of the division of liquidation 
of claims of the U. 8. RR. Administration, has been appointed assistant 
to L. W. Baldwin, President of the Missouri Pacific RR., in place of 
W. H. Fetner, who becomes chief mechanical officer of the road, with 
offices at St. Louis. 

J. M. Egan, recently elected Vice-President of the company, assumed 
his new duties March 1.—V. 118, p. 907. 


New Orleans Texas & Mexico Ry.—-Sale of Inier- 
national-Great Northern RR. Approved by Stockholders.— 


See International-Great Northern RR. above.—V. 118, p. 907, 794. 


N. Y. Central RR.—Pelt Line Case Remanded for Trial.— 

The U. S. Supreme Court on March 3 reversed a decision of the lower 
court in the case involving control by the New York Central of the Chicago 
Junction Ry. and the Chicago River & Indiana RR., two important ter- 
minal lines in the Chicago district. The lower court had held that the 
Baltimore & Ohio, Pennsylvania. Erie and cther complainant carriers had 
no ‘“‘suable interest" in the question involved, and therefore refused to hear 
the curse on its merits. 

The effect of the Supreme Court's decision is to send the case back to the 
Federal District Court for determination of the question whether. in the 
hearing before the 1.-S. C. Commission preceding the Commission's order 
allowing the New York Central to acquire control of the terminal lines, facts 
had been presented justifying the Commission's order. ‘The Supreme Court 
did not pass directly upon the merits of the Commission's order. 

The law department of the New York Central, in a state- 
ment commenting on the decision, says: 

In the proceeding brought by the competitors of the New York Central in 
the Federal Court at Chicago they alleged that there was no evidence in the 
record before the Commission to support its order. In the form in which 
the case came before the Supreme Court, which was on a motion to dismiss 
the bill in equity filed by the appellants, this allegation was necessarily 
admitted for the sale of the hearing. The result of the Supreme Court’s 
decision will be to send the case back to the Federal Court at Chicago on 
the point of whether there was any evidence in the record before the Com- 
mission to support its order. The court did not set aside the order of the 
Commission.’’—V. 118, p. 794, 464. 


New York Chicago & St. Louis RR.— Fup. Trusts, &e.- 

The 1I.-S. C. Commission on Feb. 19 authorized the company to assume 
obligation and liability in respect of $2,865,000 Equip. Trust certificates 
to be issued by the Union Trust Co. of Cleveland, Ohio, under an agree- 
ment to be dated March 1 1924 (see offering in V. 118, p. 907). 

The Commission on Feb. 26 authorized the company to pledge and re- 
pledge all or any part of $425,000 Toledo St. Louis & Western KR. Prior 


Surplus for depreciation and divs 


Y 
i 
1 


Lien 314° gold bonds, from time to time, until otherwise ordered, 4s col- 
lateral! security for certain notes which it may issue. 

The stockholders will vote April 4 on approving an increzse in the in- 
debtedness of the company by the execution and delivery of a new mortgage 
to the Guaranty Trust Co., as trustee. 


It is stated that the new mortgage will be a blanket mortgage covering the 
former propertics of the Old Nickel Plate, Clover Leaf, Lake Erie & Western 
and two small subsidiaries. The mortgage, it is said, will be drawn so that 
the bonds issued thereunder may eventually become legal for the investment 
of savings banks in New York State. The mortgage will also provide for 


the issu - of bonds in series and at different rates of interest, &c., in the 
discretion of the directors to meet fluctuating conditions in the investment 
market.—-V. 118, p. 907, 794. 


New York New Haven & Hartford RR.—Branch Line.— 

The [.-S. C. Commission on Feb. 25 issued a certificate authorizing the 
company to abandon a portion of a branch line of railroad in New Haven 
County, Conn., extending from East Farms station, Waterbury, to a point 
1,090 fo. west of West Main St. Bridge No. 2.69, Meriden, a distance of 
11.75 miles. r. 118, p. 551, 206. 


Norfolk & Western Ry.—Preliminary Report for 1925.— 
Swords } quip. Trusts. ==Th moryrprs in bret: 

In 1923 railway operating revenues amounted to $95,591,682 (1922, $90,- 
352,887); expenses were $72,598,871 (1922, $68,052,804); and net railway 
operating income, efter deducting $6,225,000 for taxes and $26,172 for un- 
collectible railway revenue, and including hire of equipment and joint fa- 
cility rents, $3.267,227, was $20,008,866 (1922, $18,590,689). After 
adding other income and deducting interest on funded debt and dividend on 
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| . 
Adjustment Preferred seeck. an income balance remained of $15,207.334 | Add—Proportion for 1923 of charge for Champaign elevator 
(1922, $13,635,297). Dividends aggregating $% and amounting to $10,- resold for $140,000 as per agreement 





20 eee 
327,617 were ~ on the Common stock. Deficit for year 1923 ; 153 S11 
Funded debt outstanding decreased during the year $1,544,900. Com- i ss ; 
mon stock increased during the year $1,167,400. Balance dueC.C.C.& St. L. Ry. Co. on oper. acct. Dec. 31°23 $904 234 
At Dec. 31 1923 funded debt represented 40.1°% of outstanding capital | Accrued depreciation and property replacement account held by | ae 
obligations and capital stock 59.9% Investment in road and equipment C.C.C. & St. L. By. Co ; $969 596 
increased $5,956,658. a lat. on (1) $8,500,000 Ist Cons. Mtge. bonds, 4 $340,000: (2 
The company awarded $12,000,009 1°4°% Equip. Trust Certificates ma- | $947,500 1. B. & W. Ry. Ist Pref. Mzte. bonds, 4% , $37,924:(4) $500,000 
turing semi-annually to 1934, to the following banking group: Kean, Taylor | O. 1. & W.R ist Pref M uge bonds, 5° , $25,000; (4 $50,090 note due 
& Co., Roosevelt & Sons, National Bank of Commerce of New York. and | C_C.C.& St. L. Rv. Co..5 $2 500 
First National C orp 7 poten it 96.773 This is a basis of approximately See also s atement cover: s the 1] months ended Nov. 30in V.118,p.664 
§.22%. The 1.-8. C. Commission authorized the sale of the Equipments The foregoing statement, it is stated, has been looked over by a large 
at not less than 95%. \ 11s p 55 2 number of the income bondholders and stockholders, who, it is wars have 
. ’ expressed themselves very couch dissatisfied with the operation of the road 
North Carolina Public Service Co., Inc. Pref. Stock | the “Big mised It is likely that some action will be taken by the 


Offered.—Pynchon & Co., New York, are offering at $91 | income bondholders and stockhold re agai st i ‘Bis Four.”’ : ho demand 

. 3 ‘ et ‘sual vote in the corporation's affairs and for a change in the operat:ng 
per share 15,000 shares (no par value) Cumul. Pref. (a. & d.) | 2p faual vote | v eee eg ee _ 
stock. Annual divs.,$7 pershare. (See advertising pages. 





~ Income Account Year ended Dec. 31 
Seaboard National Bank, New York, transfer agent: Chase National 1923 1922 1923 1922 
Bank, New York, registrar. Dividends payable Q.-M Callable as a Revenue $ $s s s 
whole only All of the Pref. shares, but not a part, may be called for | Freight , 413.467 3,086,693 Netrev.fromry.op. 578,172 574,555 
redemption on any div. date on 40 days’ notice at $110 per share and divs Passenger 781,929 761,172 Railway tax accruals 177,896 206,751 
Whenever at any one time, four quarterly divs. payable on the Pref. stoc« | Mail and expres 205,977 193,377 Uncollectiblery. rev. 493 496 
shall be in default, Pref. stockholders shall be entitled to vote Company, | Other revenue 92 795 95,911 Equip. rents (net) 441,377 390.146 
with the consent of the holders of not less than two-thirds of the outstanding | Incidental 44.592 29,075 Jointfacil.rents (net) 63,641 "62,264 
shares of Pref. stock and the cousent of the holders of not less than two Joint facility 16 542 12,670 . - 
thirds of the outstanding Com. stock, but not otherwise. shall have th Net ry. oper. def 105,230 85,103 
power from time to time to increase the authorized stock of any class and oper. rev.4,561,564 4,178,898 | Non-oper. income 315,401 297,236 
with like consent to create other Pref. stock with such preferences. right ce . wah 
aS May be determined way &struc 802,116 640,018 Gross income 210,170 212,134 
Data from Letter of President W. S. Barstow, F fequipment 1,139,942 1,049,956 Rent for leased roads Cr.178 322 
' : § 2,102 66,407 Int.onfund.&unf.dt. x400, S32 £01 ,OS6 
Company Has been incorp. in North Carolina to acquir aed 1.848676 1.717.070 Other deduct 43981 25817 
properties riqhee. franchises and othe ra ssets of the North Care “iis paces we — 1s sabia 
Service Co 1ese properties include the p ts, distribution . hae . saa ‘ - P P - nen . 
business of the ved. r Greensboro Electric Co , Greensboro G 136,611 129,048 Net deficit 234,466 215,092 
ri . : : 1 ‘ : sy yr in, CT 6 O62 135 Sink. & otherres. fds 5,375 5,425 
High Point Electric Power Co., and the is plant and cistr ne ma . - ese ; i by en et : ) 
and electric railway system in Hich Point, as well as a lease of ib » Salisbury Invest.in phys. prop. 258,363 28,406 
c Spencer Ry. (V. 112. 2749), which was formerly t t of the Salisbury - : Ps 5 dicate hela ' ~ ina “malian 
Ligh "& nacer get gh = Salisbury Gas & nerly that o. In addition, | Tot. ry. oper. exp_3,983 3586 3,604,343 ‘Balance deficit 478,202 248,926 
compzany will own 92% of the entire Capital steck of Salisbury & Spencer |. x Includes $37,924 int. on T. B & W. Ry. Ist Pref. Mtze. 4s; $25,000 
ty., whose property it will operat inder the lease. Total population | int.on I. O. & W.R Ist Pref. Mtge. 5s; $355,040 int. on P. & E. Ry 
served, about 125,009. | Ist Cons. Mtge. 4s: $2.500int.on C.C.C.& St. L. Ry. Co. 5% note; $345 
Value of the property made as of Dec. 31 1923 is more than $2,250,000 | int. on Cent. Grain Elevator 5% bonds and $31 int. on unfunded debt 
in excess of the entire outstanding funded debt a heet Dec. 31 
Franchises. —Companit S opt rate under satisfactory long term franchises, : seaiies} + ide ‘eae 
none of which expires before 1956 vo | 23 1922 Li poe i as 192 
* = é yee » f ‘ »> 
Earnings (Including Subsidiary Company Inv.inrd. & equip. 19,574,920 19 46 297 apital stock 4 994.200 ) 994. 200 
Calendar Year—" 192] 1922 192% Sinking fund iny 12,992 524, Stk. liab. for conv 5,000 5.000 
Gross earnings $1,135,354 81.235 ,987 $1.41 145 Mise. phys. prop Mortgage bonds 9,823,500 9,825,500 
Operating expenses and taxes SO2 594 B82 355 GO7 854 erty investment 8.127 4.164 Income bonds _ 4.000.000 4 000000 
Interest charges _ _ - 181.775 189.886 x200,140 | Inv.inaffil. cos Non-nezot. debt to 
j Stocks 125,000 125,000 affiliated cos 964 237 410.423 
Balance ‘ $150,985 $161.749 $251,154 | Bonds 5,050,000 5,056,000 Funded debt ma 
Annual div. requirements at $7 per share on 15,000 shares | Deferred assets 1,334 1,302, tured, unpaid 1,000 1,000 
Cumulative Preferred stock $105,000 | Retire’t & deprec Accr.depr. (equir 334 942 411,489 
x Annual interest charges on the entire funded debt of the new company of equipment 960 597 $27,405 Add'ns to prop’ty 
and its subsidiary, to be outstanding upon completion of this financing, | Pp. & L. deficit 620,823 61,159 through income 
will be $217,325. and surplus 1,068,933 830,571 
Capitalization \utharized. Oulstanding. | Total (each side 96 353,792 25.63 792 Sink. fund reserves 161,882 156,608 
Ist Lien & Ref. Mtge. 6's, 1944 x $859,000 | Directors Edward P. Glennon vcd George Hannauer have been elected 
Ist & Ref. Mtge. 5s, 1034 $3,500,000 — y2,371,509 | directors for a p riod of three years, succeeding themselves.—V. 118, p. 664 
Salisbury & Spencer Ky. Ist Mtge. 5s, 1945 1.600 000 § 31.000 } 
Preferred stock (this issue) 190,600 shs. 15,000 shs. | Philadelphia Baltimore & Washington RR. — Lon: 
Common stock 100,000 shs. 40,000 shs. The 1-6. ©. © ommi ssion on Feb. 21 authorized the company to issue 
x Bonds may be issued under this open series mortgage only to refund | $10,000,000 Gen. Mtge. 5 bonds, Series B. said bonds to be delivered at 
the issues due 1934 and 1945, and for not to exceed 80% of the cost of | par to the Pe cavivedin i K.in settiement of certain expenditures for addi 
additional properties or ac litions and betterments to the present property tions and betterments and in exchance for certain other bonds 
y An additional $880,000 face amount of these bonds (or cash) are to be | The Commission also authorized the Pennsylvania RR. to assume obliga 
pledged with the trustee under the ist Lien & Ref. Mtge. tion and liability, as lessee, in respect of said bonds; said bonds to be sold 
Control & Management.—Compuany will be controlled by General Gas & ( 


» : ; : , 5 © |) at not less than 96 and int. for the purpose of reimbursing its treasurv for 
Electric Corp., throuzh ow: ership of the entire outstan ae iz Common i 





expenditures made upon the property of the Philadelphia Baltimore & Wash 
stock and the properties will be under the management iy ’. 8. Barstow | ington RR. See offering in V. 11%, p. 665 
Management Association, Ine N.Y City v. FES, b. ees’ ans ’ 
° ° 1, 

Northern Ohio Traction & Light Co.—Ordinance. Philadelphie Co. Jencers a silt adic taaaaailh ts ail 

For full text of ordinance under which the company resumed street car | },:. y ‘ie — Z a oy of Ist Mtce ke ae ee r Sc “Gold ‘toed ere 
and auxiliary motor bus service in Akron, Ohio, see ‘Electric Railway M rch | 1890. to an amount suff ‘lent to exhaust $113 4] at 3 price bal 
Journal” of March 1, page 334. See also V. 118, p. 1013 exceeding 10714 and interest.—-V. 118, p. 1013 =e 4 . 

Ottumwa Railway & Light Co. Sale. nS 

ws icenunn Woaniian A ote in: Seaieernee ot tee. ¥ tabs. Pittsburgh Youngstown & Ashtabula Ry.—Bonds. 
was formed to take over the company’s street railway properties. The | . The I-S. C. Commission on Feb. 21 authorized the company to issue 
electric and steam heating properties have been taken over and are being | $690,000 Ist Gen. Mige. 5°% bonds, Series B, to be delivered to the Penn 
operated by the Northern States Power Co. of New Jersey V.117, p. 2770 | S72venee RR. at par in partial settlement of expenditures made for additions 

and betterments to its property 
Ottumwa Traction Co.—Neir Compan y. |} The Commission also authorized the Pennsylvania RR. to assume obliga 
See Ottumwa Railway & Light Co. above. : | tion and liability, as lessee, in respect of said bonds: said bonds, together 


with $3,789,000 of such bonds, to be solid at not less than 96% of par and 

| accrued interest for the purpose of reisnbursing its treasury for expenditures 

pace upon the property of the Pittsburgh Youngstown & Ashtabula Rv. 
“ offering in V. 118, p. 665 


Peoria & Eastern Ry.— No /nterest on Income Bonds 
Earnings for 1923.—At a meeting of the directors Feb. 29 
the following resolution was adopted: 


Resolved, That the statement of earnings, exp2nses and deductions from Poteau & Cavanal Mountain RR. Stock. 
income for the 12 months ended Dec. 31 1923, showing a deficit of $553,811. The I.-S. C. Commission on Feb. 20 authorized the company to issue 


to which should be added $20,000 under the agreement relating to the Cham- | $80,000 Common stock, par $100. See also V. 117, p. 1347 
paign elevator, making a total deficit for 192% of $573,811, which, together re & Se 

with $330,423, the balance due the Cleveland Cincinnati Chicago & St. Southern Railway. Balance Sheet Dec. 3 

Louis Ry. on operating account as of Jan. 1 1923, makes a total owed that 1923. 1922 192 1922 
company of $904,234. be, and the same is hereby, approved; and the di- Assets $ x Liabilities § $ 
rectors have ascertained and hereby declared that the’e are no earnings | Invest’t in road. 354,066,936 351,338,736, Common stock 120,000,000 120,000,000 














and income applicable to the payment of interest for the year 1923 upon do Equip’t _107,617,149 94,910,840 Preferred stock. 60,000,000 60,000,000 
the Income bonds of the company. Funds for constr 18,589,406 Stock trust etfs 5,650,200 5,650,200 
Statement of Income and Deductions from Income. &c..for Calendar Year 192%. Proceeds tr. sale Funded debt gy Shaper 239, rity = 
; a gs 2. r a . aa : nA Co BE of mtged. prop 684,147 455.550 Equip. trusts 26,049 400 22,416,600 
Statement submitted to Trustee of Income bonds by C.C.C. & St. L. Mise phys. prop 1,010,020 1,003,461 | Govt. grants 214,150 "214,550 
Railway oper. revenues $4. 61,563 | Net railway oper. deficit $105, Inv .in affil.cos Traff. &car. bal 1,850,847 2,137,153 
Railway oper. Sapeness... < 3,955, 1386 | Non-operating income 83,76: Stocks. 35,147,262 35,224,659 Audited accts. & 
a . 24.935,97% 25,936 072 wages payable 15,996,797 1 
Net revenue from rail- ie Gross income (loss) $21 .468 —- 2 meth “44 48'807 Mise oo — 518.230 
way operations _____- $578.177 | Deductions 14,171 Advances 2'817.504 4.119'201| Int. matured __ 2.794.119 
Railway tax accruals ----__ $177,897 Other invests: > eee Divs. matured 1 625 
Uncollectible ry. revenues 493 Net deficit $65,639 Stocks — 93,808 93,908, Fd. debt mat’d 29/581 
Equipment rents—net_-. 441,377) Additions and better- Bonds 2,.429:003 2,643,913. Unmat.divs.acer 56.502 56,502 
Joint facility rents—net_-_ 63.641 | ments 238 384 | Notes 120,893 193.836| Unmat.int. acer 2,249,561 1.907.621 
nit 5 ok : ape Adv. for pur Unmat.rents acer 311,153 323 947 
Total - sae Ps rsees $683. 108 | Deficit - $304,023 ‘ 4 add'l eq 5,921,847, Expenses accr’d 
De duct—Income from oper. of Springfield Div. due from C.C.C Cash 9,975,262 14,158,943 not voucher’d 2,058,379 1.736 243 
& St. L. Ry. Co. as per agreement, being an amount equiva- | U.S.Treas.notes 9,984,188 : Other curr. liab 1,470,944 1,348 646 
lent to 4°% int. on $5,000,000 purchase money lien covering | Special deposits. 2,824,975 2,885,449! Deferred liab 2,147,183 1,614,778 
line, Springfield, Ohio, to Indianapolis, Ind : $200,000 | L'ns & bills rec 34,968 29,153! Unadj. credits: 
Interest on P. & P. U. Ry. Co. Debenture bonds ; 2.675 | Traffie & car bal 1,765,847 1,578,482 Taxes - 2.465.064 1,899,764 
Interest at 6° on $475,796 balance due P. & E. Ry. Co. from Bal. due fr. agts 92,330 155,170 Insuranceres. 1,300,658 1,279,450 
».C.C. & St. L. Ry. Co. as of Jan. 1 1923-_-. 28,548 | Misc. aects. rec. 6,375,646 8 477 471 Oper’g reserve 1,199,542 1,339 827 
| Material & supp 17,194,735 12,374,603 Deprec.accr.on: 
Balance, deficit $72,890 | Int. & divs. rec 632 556 1,052,518 Rail leased 
Add interest on bonds and notes ‘ a405.424 | Oth. curr. assets 256,119 438,665 other cos. 129,776 144,145 
an —— | Deferred assets. 1,235,062 1,180,510 Eq. owned. 24,831,995 25,325,089 
Deficit 4 eee ee $178,224 | Unadjust.debits 4,214,445 4,625,367 do Leased 570,736 622,125 
Adjustment for Year.—(41) Debits—Loss on retired road and | Sund. items 4,111,933 4,769,753 
equipment, $88.826; maint. expenses disallowed by I.-S. | App’d Surplus. 3,008,012 1,831,126 
Commission in final settlément for guar: ranty pé riod, $67.665 Prof. & loss., bal 67,545,555 60 061, 353 
miscellaneous, $809; total debits, $157,201. (b) Credits renin -_—— - -- ae 
Profit from sale of land, $40,732; unrefundable overcharges. Total __- 606.772 .436 573,280, 351 Total -_____.606,772,436 573.2 80, 351 
$2,174; under maintenance allowed by Director-General of !—V. 118, p. 1013. 908 
Railroads for period of Federal control, $32,145; unclaimed | e i . 
wages (1917), $617; miscellaneous, $45; total credits, $75,714__ dr 81.587 St. Louis Southwestern Ry.— Equip. Trusts Offered.— 
— ~~~ | Harris, Forbes & Co. are offering at prices ranging from 
MER ar nein bd ae oe an Ae oe anne a oe Seg Sea oc --- $559,811 . 2 . . 1407 
Deduct—P. & P. U. Ry. Co. Debenture bonds retired________ 6000 | 100.49 and div. to 103.10 and div., to yield from 44% 
—_— ——_—____ 907 Ie ine « ity ~ 8 i 
ie eRe 5810 | 9:20%; according to maturity, $1,800,000 Equip. Trust 


Balance due C.C.C. & St. L. Ry. Co. on oper. acct. Jan. 1 1923_ res 423 | 514 Yy/ Gold certificates. 
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ook tant Meri i904 to Ma in os uel comet-cnaun) Sestalmente of Oil Production, Prices, &c. 
rom Sept. 1 1924 to Mar. 1 , both incl. vidend payable 
M. & 8S. Denom. $1,000 each c*. National Bank of Commerce, New The statistics regarding gross crude oil production in the United States 


York, trustee. Issued’ under the Philadelphia Plan. Principal and inter- 
est unconditionally guaranteed by endorsement by the company. 

Secured on 1,000 steel underframe box cars of 80,000 pounds capacity, 
costing not less than $2,400,000. The company will pay 25° in cash, so 
that these Equipment “Trust certificates will represent only 75‘% of the cost 
of this equipment. 


Issuance.—Approved by the I.-S. C. Commission.—V. 118, p. 1013, 552 
Salisbury & Spencer (El.) Ry.—New Control. 
See North Carolina PuLlic Service Co., Inc., above.—V. 112, p. 2749. 


United Gas & Electric Corp.— Dividend. 

The dire ‘tors have Goria red the regular quarte rly dividend of 14% 
the Preferred stock, payable April 1 to holders of record March 15. 

U pon presentation and surrender of their respective shares of ol 1 Ist Prof. 
stock or scrip certificates issued for fractional shares of Preferred stock, 

after the close of business on Mar: *h 15, there shall be paid the quarterly 

dividend upon the full shares of Preferred stock, issuable to them on such 
surrender and exchange, together with dividends thereon at the rate of 5‘ 
per annum for the period from July 20 1923 to Jan. 1 1924. r.118, p. 86. 


United Light & Railways Co.— Erchange of 

The stockholders are informed that the offer of the United Light & 
Power C o. ‘of Maryland) to purchase all of the property, and assets of the 
company and to assume all of the mortgage and other indebtedness and to 
obligate itself to pay all of the debts when due, principal and interest, has 
been accepted and proper instruments of transfer have been delivered to 
United Light & Power Co. 

The company has now available for distribution shares of Class ‘*A’ 
Pref. stock, Class **B”’ Pref. stock, Class ‘‘A’’ Common stock and Class 
**B"’ Common stock of United Light & Power Co. received in Jpayment 
for the property and assets of United Light & Railways, and also optional 
purchase warrants entitling Common stockholders of the company to 
acquire additional Class ‘*A’’ Common stock on or before Dec. 31 1925 at 
$35 per share. The officers. are ready to excnange the 


above mentioned 
stocks and warrants of the United Light & Power Co. for the steck of United 
Light & Railways. 


on 


Ne Cu) ities, a&e 


Basis of Erchange The United Licht & Power Co. securities will be 
issued in exchange for United Light & Rys. Co. stock as follows (a) 
1 share Class ‘‘A”’ Pref. stock for each share of Ist Pref. stock; (6) 2,shares 
Class *‘B"’ Pref.. or (at the option of stockholder) 1 1 10 shores Class **A”’ 
Pref. for each share of Participating Pref. stock; (c) 3 shares Class "‘A”’ 
Common and 2 shares Class ‘‘B’’ Common and Purchase Warrant entitling 
holder to pure ‘hase ] share Cless ‘A’? Common stock at $35 per share for 
each share of Common stock. 


Earnings (Including Sub. Cos.) Year Ending Dec. 31. 





1923. 1922. 
Gross earnings (all sources) $12,562,877 $11,826,644 
Oper. exp. (incl. maint., gen. & income taxes 8,246,233 7.991.506 
Net earnings $4,316,645 $3,835,138 
Int. & Pref. div. charges, subsidiary cos . 593,877 $25,477 
Balance $3,722,768 $3, 009, 661 
Security charges. United Light & Rys. Co . 1,532,236 1,099 360 
Dividends Ist Preferred stock (6° ) . 606,773 605,481 
Dividends Participating Preferred stock 271 120,050 


240 
Si irplus earns. avail. for deprec. 
& Common stock dividends 

—-V. 118, p. 665, 204. 


Virginia Retieae & Power Co. 


. debt discount 
$1,311,818 $1,192,771 


—Earnings Statement. 


—--——_( ‘alendar. Years 6 mos. end. 
1923. 192 1921. Dec. 31 °20. 
Gross earnings - $10,508,608 $9, Al 3. 096 $10,173,334 $5,314,034 
Operating expenses 5,600,020 202,659 6,457,262 3,577,154 
Net earnings ‘ $4,908, 588 $4,310,437 $3,716,072 $1 736.880 
Other income - ES 263,122 236,035 235,457 72,606 
Gross income - $5,171,710 $4,546,472 $3,951,529 $1,809,486 
Taxes and licenses 739,666 668 589 698,112 328 653 
Interest on bonds . 990 522 963 ,804 963 052 481,700 
Miscellaneous interest 37,525 51,084 95,894 45,564 
Sinking fund payments_ 168,785 168,785 168,785 64 386 
Rentals ;: 336,504 335,828 332,715 183 ,664 
Direct charges _ 255 067 38,813 92,472 193, 343 
Surplus for vear $2,643,639 $2.319,568 $1,600,499 3 2,176 
Previous surplus 642,767 1,783 437 1,301,071 .587 689 
Total surplus $3,286,406 $4,103,005 $2,901,570 $2,099,865 
Preferred dividends z) (6)537 738 x(6)507,738 x(6)479 952 
Depreciation reserve 1,480,345 1 422,500 610,400 318,842 
Adjustment reserve yl, 500.000 
Balance, surplus $806 ,062 $642,767 $3] .783,437 $1,301,071 
a $498,914 transferred to surplus of City Gas Co., which co.‘© acct’s had 
previously been consolidated with Virginia Ry. & Power Co. x Stock 


dividend payable in 6% Preferred stock. y The property account has 
been adjusted to Stone & Webster's apnriasal as of Jan. 1 1920, less 25% 
for reduction in unit prices, which odient ment resulted in a reduction in 
property account of $2,454,661, of which 900,000 has now 
been charged to surplus. The balance, $945,661, is being carried as a 
suspense charge in property adjustment account to be hereafter charged 
to surplus as directors may determine. z The dividends of 6% as shown 


amount $1,5 


as having been paid in 1922 were actually paid during 1923, 3% in Jan. 
and 3% in July, but were provided for out of surplus previously accumu 
lated. In Dec. 1923 the ee tors declared a div. of 1'4°% on the Pref. 
stock, payable Jan. 24 1924 
Balance Sheet Dec. 31. 
[Virginia Ry. & Power Co. only.] 
1923. 1922. sees. 1922. 
Assets $ By Liabilities— $s 
Prop., Dlant, &c_ 44,760,359 42,905,729 Common stock--_-_11,9! i 500 11,950,500 
Investments 1,044,794 1,039,364 Preferred stock 8,987,090 8,987,090 
Sinking funds____ 2,149,195 1,878,541} Funded debt__- "20'576 626 19 476 ,626 
Deferred charges _- 844,688 1,388,904 Sink. fund, bonds. 2,142,355 1,837,551 
Advs. to allied cos_ 30,488 21,411 Deferred credits 12,904 
Current assets___. 2,447,079 2,529,479 Allied companies. _ 99,144 4,607 
Current liabilities. 1,897,457 2,578,267 
Reserves ____- 4,804,463 4,286,020 
Total (each side) _51 276, 603 49,763, 428 | Ei ae aR eat aN 806 ,061 642,767 
—V. 118, p. 1013, 433. 


Washington Water Power Co.—T7enders.— 

The Farmers’ Loan & Trust Co., trustee, has $28,381 to invest for the 
quarterly purchase of Ist Ref. Mtge. 5% bonds of 1909, due 1939, for the 
sinking fund, and will receive offers up to March 17.—V. 118, p. 786. 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most oe get 9 
developments in the industrial world during the past week 
together with a summary of similar news publtehed in full 
detail in last week’s “Chronicle.” 


Steel and Iron Production, Prices, &c. 
The review of market conditions by the trade journals formerly given 


under tnis heading ~— to-day on a preceding page under ‘‘Indications 
of Business Activity.” 


Coal Production, Prices, &c. 
The United States Geological Survey's report on coal production, together 
with the detailed statements by the ‘‘Coal Trade Journal” and the ‘‘Coal 


Age. * regarding market conditions, .eretofore appearing in this column, 
ll be 


found to-day on a preceding page under the heading ‘ ‘Indications 
of Business Activity.’ 





compiled by the American Petroleum Institute and formerly appearing 
under the above heading, will be found to-day on a preceding page. 


Prices, Wages and Other Trade Matters. 

American Brass Co. Advances Prices.—All brass products and seamless 
tubes, ‘ec. per lb.; copper seamless tubes, *(c.: bars and insulated copper 
gs and all other copper products, ‘sc. ‘Boston News Bureau’’ March 4, 
p 

Anaconda Copper Co. Curtails Operations .—See under th: at company below. 

Bor Makers in New York C ity Demand Increased Wages.- The demands of 
the Paper Box Makers’ Union include increases of wages from $2 to $7, 
according to grade of work, and in addition a — in the number of 
hours per week. ‘‘New York Times’ March 3, 6. 

Ironworkers’ Association in Pittsburgh Refuse te ‘Grant Higher Wages .— 
Ironworkers receive $10 a day but demand $1 increase on expiration of 
agreement March 1. Master Ironworkers’ Assn. (of employers) refused to 
grant increase. ‘‘Wall Street Journal’’ March 4. 

Matters Covered in “Chronicle’’ March 1.—(a) Four Knight textile mills 
to resume—southern mills curtail, p. 946. 


(b) Organization of azricultural securities corporation to assist in financial} 


relief of N« rthwest , p. 957. 

c) N. Y. Stock Exchange expels John Farson of Farson, Son & Co., 
p.958. 

d) F. Nash & Co., Montreal, assign, p. 958. 


Acme Harvesting Machine Co., Peoria, Ill.—Sale.— 
The plant will be sold by order of the U. 8. District Court March 10.— 


V. 117, p. 1350. 
Ail America Cables Co. Meeting Adjourned. 
The special stockhoiders’ meeting has again been adjourned until Mar. 20. 


V. ilS. p. 796, 666. 


Alvarado Mining & Milling Co. 

The stockholders will vote March 12 on reducing the autnorized Capital 
stock from 1,200,000 shares, par 220, to 400,000 shares, par $20. The 
company at present has issued 350,000 shares, of which 6.609 shares are in 
the treasury and 343,391 shares are outstanding —V. 117, p. 1464. 

American eg Chemical Co.—VFinancial Con- 


dition.—Chairman R. SS. Bradley has issued the following 
statement: 


The financial condition of the company is strong, as shown by the state- 
ment of current assets and liabilities as of Dec. 31 1923, which follow: 


To Reduce Capital.— 


Current Assets 
Cash - - - = ee . $1,345,000 
Liberty EA REDE ETL A ALE ER tlie alti Te See 43,000 
Company bonds purchased in antic ipation ‘of sinking, fund. 890,000 
Accounts & notes receivable, after reserve 19,548,000 
Inventories (cost or market, whichever is lower) _ 18,055,000 
Total current assets shabobwewes _.. $39,881,000 
Current Liabilities 
Accounts payable and accrued taxes ... $1,365,000 
Notes payable (none of these to the ¢ ompany ‘ ’s banks) - ae 697 ,000 
Ace eptances - 3 rae Mee 4 ebécdme 193 ,000 
Accrued interest on bonds BR ae Se ee ee 984 ,000 


Total current liabilities ..-- $3,239,000 
Balance of current assets over current liabilities - $36,642 000 

In the annual report of June 30 1923 the board set aside for doubtful 
receivables an amount which seemed sufficient for possible losses, but 
collections of past due receivables in the South having been disappointing 
the board has under consideration setting aside still larger reserves on 
uncollected receivables of 1921 and previous. Even with such additional 
reserves deducted the ratio of current assets to current liabilities as of Dec. 
31 1923 was about 11 to 1. 

Net capital assets Dec. 31 1923 (after deducting $9,263,000 as reserves 
for depreciation and adjustment of pepe values) were $45,723,000, and 
net current and capital assets combined were $82,365,000. 

Bonded indebtedness on Dec. 31 1923 was $35,012,500, which through 
the retirement of bonds for the sinking fund has since been reduced by 
$1,274,000, leaving net funded debt March 1 1924 $33,738,500. 

Operating results for first half of fiscal year to Dec. 31 1923 showed 
improvement over those of corresponding period of previous year. Though 
competition is still severe and prices unstable, company is holding its share 
of the spring's business. 

Hayden Stone has been elected a director and member of the executive 
committee.—V. 117, p. 1558. 


American Bank Note Co.— Combined Income Account.— 


Calendar Years 1923. 922 1921. 1920. 
Net profits x32,280.713 $1,992,861 $1,523,496 $3,072,035 
Depreciation ‘ 292,024 289,102 189,754 181,826 
Balance $1,988,689 $1,703,759 $1,333,742 $2,890,209 
Miscellaneous income y155,370 200,346 151,940 175,079 


Total_ 


—— $2,144,059 $1,904,104 $1,785,682 83,065 ) 288 
Misc.int.& sundry deduc. $37 ,031 $36 404 $19,036 $3,944 
Exchanges, losses & res_ 6arawee Sees 281.609 
Alterations & renewals-. —___---- mse 75,000 
Pension fund 40,000 40,000 40,000 40,000 
Profit-sharing plan_ z210,250 193,233 166,825 288,788 
Pref. dividends (6%) 269 739 269,739 269,739 269.739 
Common dividends_ (1914 % )964,101 (30)1348,710  (8)359,656 = (7)314,699 
Res. for contingencies aa aa 75,000 200,000 
Divs.pf.stk.for'’n sub.cos 4,476 , 

Balance, surplus $618, 461 $16,019 $855,427 $1,591,509 
Previous surplus 5,109,211 5,542,763 4.687 336 3,095,827 
Val. of bldgs. & mach Dr .225,289 ‘ ‘ 

Total surplus $5,502,385 $5,558,782 $5,542,763 $4,687,336 
Com. div., stock (10° ) 449 570 

Profit & loss, surplus $5. 502,385 $5,109,211 $5,542,763 $4,687,336 


x Profits of the manufacturing and commercial business 
repairs, and provisions for bad debts, 
income taxes. but before providing for special compensation or for deprecia- 
tion. y Inc ludes dividends on Common stock held for resale to employees 
z Special compensation of 15% of combined net profits of American Bank 
Note Co. and subsidiaries in excess of og minimum of $665,359 distribut 
able under profit-sharing plan.—V. 118, p. 666. 


American Beet Sugar Company. 
Acosta Nichols of Spencer Trask & ¢ 
succeed the late Charles J. Peabody. 


Edwin M. Bulkley, a pas pug 4 os ‘been elected to the executive committee 
to succeed Mr. Peabody. 116, p. 2639. 


American Brake nico & ytd Co.— 


, after deducting 
and for all taxes accrued, including 


New Director, &c. 
. has been elected a dhecaper ¢ to 


~Annual Report. 


Calendar Years— 1923. 1922. 1921 1920. 
*Net profits- _. $2,727,097 $2,120,540 $1,329, 371 $2, 042 ,300 
Settlem’t with U.S.Govt. " d 42,293 
Interest (net) sa oy igs tai deb .9,100 deb. 12.7 745 

Peet DOOM... ....-..- “$2,727,097 $2,120,540 $1 320, 27 1 “$2.5 57 71, 848 
Loss on Liberty bonds_ - 337,131 


Federal taxes (est .) See note See pote See note See note 


Divs.: New Preferred __ (7° )667,695 (7)667,725 (7)664,024(3 %)329 ,955 
Old Preferred____- (6)296 ,292 
New Common.____*_($5)792,083 (34)620,496 ($4)594,222 ($4)5 192 R48 
ere = am owe (OS 46)155,844 
Employees’ Cemmon.- a ‘ 15,179 ae 

Divs. paid by sub. cos 112 216 110 3,835 
Balance, surplus - --- $1,267 ,206 $832,103 £46, 737 $855,943 





* Net profits from operation of plants are shown after deducting manu 
facturing, administration and selling expgnses and depreciation of plants 


and equipment (and in 1921 and 1920 after reduction of inventories to 
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market value) and including dividends received on stocks of associated 
companies whose earnings are not incorporated herein and other income 
(net) less estimated Federal taxes.—V. 115, p. 796. 


American Chicle Co.—Present Management Upheld.— 
At the annual meeting of the stockholders the present management of the 
company was upheld. See also V. 115, p. 1014. 


American Cigar Co.—Annual Report.— 


Income Account for Calendar Years. 

1923. 1922. 1921. 
aNet earnings._____--- $1,724,712 $1,636,268 $1,802,393 
Pref. dividends (6%) - -- 600.000 600.000 600.000 
Common dividends - - - - (6% )900,000 (6 %)975,000 (8) 1,200,000 


1920. 
$2,489,869 
600.000 
(8) 800.000 
$1,089,869 
$9,308,584 





$61,268 $2,393 
$9,377,174 $9,310,978 


a Net earnings of cempany and those companies whose stock is owned 
by American Cigar Co. are after deducting all charges for expenses, manage- 
ment and Federal taxes, &c. y . 

b Balance, surplus, for 1923 was $224,712; add previous surplus at Dec. 31 
1922 of $9,377,174, making a total surplus of $9,601,886: deduct surplus 
Dec. 31 1922 of subsidiary co. sold during 1923, $4,611, and re sdjustment 
of security values, based on condition at end of year, of Havana Tobacco 
Co., $4,376,440, making total deductions of $1,381,051 and leaving a profit 
and loss surplus at Dec. 31 1923 of $5,220,835. 

Balance Sheet Dec. 31. 
(Consolidated with Compantes All of Whose Stock Is Owned.) 
1923. 1922. | 1923. 

Assets $ $ | Liabilities $ 
Real estate, mach. | Preferred stock. _.10,000,000 

&c., less deprec 2,930,820 | Common stock 15,000 .000 


Balance, surplus $224,712 
Profit and loss, surplus. _b$5,220,835 


1922. 


3 
10,000,000 


” 2,765,668 15,000,000 


Brands, pats., &c_ 3,315,685 3,315,685} Prov. for Pref. div. 150,000 150,000 
Leaf tobacco, &¢..12,676,574 12,159,745) Ace’ts & bills pay. 1,032,657 1,147,954 
Stocks and bonds. 2,710,574 6,858,985 | ‘Tax reserves 338,321 232,839 
U.S. Treas. notes. 750,422 | Res.for deprec.,&c. 529,053 8,302,696 
Cash . . 2,743,823 2,382,755) Surplus ..----- 5,220,835 9,377,174 


xDue from co3_._. 3,062,067 
Bills & ace’ts reo__ 4,170,087 
Prepaid ins., &c.- 75,664 


12,287 ,094 | 
4,211,639 } - He 
63.940 | Total (each side) -32,270,865 44,210,663 
x Amounts owing to this company by companies in which it, directly 
er indirectly, owns part of the stock.—V. 118, p. 796. 


American Druggists Syndicate.—Bal. Sheet. Dec. 3 
The usual income account table was given in V. 118, p. 910. 


Assets— 1923. 1922. | Liabilities— 1923 
Land, bidgs., ma Capital stock - - - . .$6,78¢ 
chinery, &c., less Subsid. companies’ 


l— 


3. 1922. 
.730 $6,783,230 














depreciation. - . $2,133,210 $2,217,373; stock held by mi 
Formulae, trade |} nority interests 11,230 11,560 

marks & g'’d-will 559,229 554,273 | Installments rec'd 
Investments... - -. 412,508 377,151! on stock sub- 
Inventories... . . - 1,670,333 1,539,317 scriptions - .---- “ 5,734 
oO 317,796 728,592 | Accounts payable. 251,845 221,623 
Govt. & municipal Unclaimed diva- - - wean 19,532 

securities... .- 599,460 599,459 | Surplua---.---.---- SO08 «see nene 
Acceptances & ac- 

counts receivable 1,141,506 806,953 
l,l 39,861 akin 
Deferred charges. - 175,966 32,150 Le 
ivudisneces  sadead 186,410 | Total (each side) -. $7,049,867 $7,041,678 

x Issued and outstanding, 678,323 shares at $10 each.—V. 118, p. 
1014, 910. 

American Hardware Corp.—Annual Report.— 

Calendar Years— 1923. 1922. 1921. 1920.” 
Net earnings-------- -x$3,051,977 x$2,593,547 «$1,212,628 $2,966,205 
Depreciation & reserves - 327 ,624 327,278 360,082 1,509,848 

po, $2,724,353 $2,266,269 $852,546 $1,456,357 
Dividends paid-_------.- 2,480,000 1,438,400 793,600 1,190,400 

Balance, surplus-_-__- $244,353 $827 869 $58,945 $265,957 
Previous surplus__----.-. 2,351,920 3,625,723 3,537,648 3,261,691 
Adjustments, cr______- 8,000 378,328 29,130 10,000 
Stock dividend (25%) -- veewee [ae 6 iC‘ SRS (‘Ck eS 

P.& lL. ourplue...... $2,604,273 $2,351,920 $3,625,723 $3,537,648 





x In 1923, 1922 and 1921 net earnings are after reserve adjustments. 


Balance Sheet January 1. 
1923. 


1924. | 1923. 1924. - 

Assets — g $ | Liabtlittes— $ $s 
a are 1,841,669 1,986,480 | Capital stock -12,400,000 12,400,000 
Bills & accts. rec... 5,356,505 5,501,427 Bills & acc’ts pay. 577,474 842,934 
Real estate, &c... 4,721,807 4,744,356) Dividend payable. 744,000 992,000 
Materials & mdse. 4,153,413 4,606,943 Surplus_.______-. 2,351,920 2,604,273 


¥ 1 anaes 16,073,394 16,839,207 Total - .-- 16,073,394 16,839,207 


7, Pp. 2773. 


American Hide & Leather Co.—New Management.— 
At the annual meeting held Marcn 5 the following new directors were 
elected: Henry E. Cooper, Vice-Pres. of the Equitable Trust Co ; Dedees 
Dilworth, of KE. F. Hutton & Co.; Claude Douthit; Samuel Haight; William 
C. Jackson, of Noyes & Jackson: William W. Laird. of Laird & Co., of 
Wilmington, Del.; Scott McLanathan, of Austin, McLanahan & Merritt, 
and E. R. Tinker, President of the Chase Securities Corp. They succeed: 
T. S. Haight, President of the company; F. L. Roenitz; Aaron Hecht; 
Frederick Strauss, of J. & W. Sleigman & Co.: M. Robson; C. H. Buswell: 
Charles W. Tidd; E. F. Hutton, of E. F. Hutton & Co.; and Charles E. 
Danforth, deceased 
C. Lilly has been elected President, succeeding T. S. Haight. G. A. 
Hill was ra-elected ‘Treasurer, while W. A. Zimmerman, Asst. Treas. in 
New York, and Andrew June, Asst. ‘l'reas. in Chicago, were also re-elected. 
No vice-presidents were named to fill the places of those resigning, and it is 
stated that the offices will remain open temporarily.—V. 118, p. 667, 433. 


American Light & Traction Co.—WNoies Called.— 

All of the outstanding $3.000,000 6°, gold notes due May 1 1925 have 
been called for payment May 1 at 101 and int. at the Bankers Trust Co., 
trustee, 16 Wall St., N. Y. City. The amount originally issued was $6,- 
000,000, of which $3,000,000 were retired Nov. 1 1922.—V. 118, p. 792. 


American Lithograph Co., N. Y.—Stock Changes.— 

The company has filed a certificate at Albany, N. Y., changing its 
authorized capital stock from 40,000 shares Common stock, 15,000 shares 
First Preferred stock and 25,000 shares Preferred stock, all par $100, to: 
5,000 shares Common stock, no par value; 26,110 shares Common stock, par 
$100; 22,830 shares Preferred stock, par $100: and 15,000 shares First Pre- 
ferred stock, par $100. This corrects the item appearing in last week’s 
“‘Chronicle.’’—V. 118, p. 1014. 


American Piano Co.—Dividend Increased.— 

The directors have declared a quarteriy dividend of 2% on the Common 
stock and the regular quarterly of 134 % on the Preferred stock, both pay- 
able April 1 to holders of record March 28. An extra dividend of 2% was 
paid on the Common stock Jan. 1 last. Previously the rate had been 
1%% quarterly.—V. 118, p. 434, 205. 


American Telephone & Telegraph Co.—Radio Suit.— 

The company has asked the Federal Court for a temporary injunction 
to prevent station WHN, on top of Loew's State Theatre, from broad- 
casting. The contention is made that the majority of the radiophone 
stations operating in the United States are using both transmitting and 
receiving circuits which infringe on the patents held by the American 
Telephone & Telegraph Co., and it is understood that if the case against 
WHN is successful steps will be taken to stop other independent stations 
from broadcasting. 








Approxim&tely 534 stations are now broadcasting in ' —V. 118, p. 910, 554. 





this country and if such action by the company is upheld by the courts,jt 
is said that all but 50 stations would be closed. 

The complaint and summons have been filed against Marcus Loew and 
George Schubel, owners of station WHN. 


A statement issued by President H. B. Thayer says in 
substance: 


Directly and by purchase, the telephone company has acquired a large 
number of such patents covering inventions useful in rendering wireless 
telephone service. The telephone company arraxzed so that these in- 
ventions could be available to the public by purchase of apparatus at 
reasonable prices. ‘ 

When it appeared likely that a multitude of broadcasting stations would 
destroy the value of the entertainment, the company established a station 
and offered its facilities for hire with the hope of doing away with a large 
number of stations interfering with each other. R 

For the same reason, it has refused to license other stations to operate 
for hire, as the cost of a broadcasting station for the purchasers’ exclusive 
use necessirily limits the number installed. Regulations for the entertain- 
ment of the public by wireless are under consideration by Congress and 
when that body acts, we shall gladly accept its regulations as relieving us 
from any obligation to protect the public. We have no desire for a mon- 
opoly of the air. 

To protect infringed patents, it is necessary for the owners to prosecute 
or else the patents lapse, therefore we must either prosecute infringers or 
in effect dedicate to the public valuable property. We have brought this 
suit because we feel that the defendants have violated our rights. 

(The Philadelphia Stock Exchange has authorized the listing of $994%,00 
additional capital stock, issued—$8.300 in exchange for $8.300 Conv. 
4%s due 1933: $96.100 in exchange for $96.100 7-Year 6% Conv. bonds 
due 1925, and $890,100 being part of 200.000 shares to be issued to em- 
ployees, making the total amount of stock listed at March 1, $745,913,500 
and reducing the amount of Conv. 4s listed to $5,026,500, and the 
amount of Conv. 6s to $8,738,800.;—V. 118, p. 1014. 


American Window Glass Company.—£ztra Dividend.— 
Tne directors have declared an extra dividend of 1% on the Common 
stock in addition to the rezular quarterly dividend of 14%, both payable 
April 1 to holders of record March 14. Like amounts were paid on the 
Common stock on Oct. 1 1923 and Jan. 2 1924.—V. 117, p. 2656. 


Anaconda Copper Mining Co.—FEarnings for 1923 
(Estimated)—Outlook.—In connection with the decision of 
the directors to omit the declaration of the dividend (see 
V. 118, p. 1015), Chairman John D. Ryan and C. F. Kelley, 
in a letter to the shareholders on Feb. 27 say in part: 


During 1923 the company earrel, as nearly as can be estimated pending 
the final audit of ali closing entries, and the closing of inventories of metals 
in process, and finished and manufactured products, approximately $8,- 
500,000 in excess of all fixed charges and costs, including depreciation. 

There has been some comment that failure to act on the dividend was 
caused by the fixed charges incurred in the financing of the purchases of 
the stock of the American Brass Co., and a majority of the shares of the 
Chile Copper Co. ‘These statements are incorrect. The earnings re- 
sulting from these purchases have not only carried the fixed charges incurred 
in their acquisition, but have paid a substantial amount in excess thereof 
to the company proper. Without such earnings it is doubtful if the com- 
pany would have been justified in distributing $9,000,000 in dividends 
during the past year. 

The directors believe that in omitting the dividend at this time they 
are pursuing a conservative policy, in view of the prevailing conditions 
of the copper market. During the first half of 1923 earnings were upon 
a fairly satisfactory basis, an average price of approximately 14c. a 
pound was realized for all copper sold. Since then, due to the increase of 
production to a maximum output, and the forced selling, largely on the 
part of custom smelters not directly concerned in either the cost of pro- 
duction or the price realized for the product, the market has been weak, 
averaging less than 13c. a pound. 

At this level, with increased wages, taxes and transportation costs, 
the margin of profit is narrow, and it is believed that it is better poliey, 
looking to the interest of the shareholders, to maintain the company 
a sound condition, rather than to weaken its current position by paying 
dividends that are not wholly earned from current income. 

Copper is about the only stable commodity selling in the markets of the 
world at below pre-war prices. We do not believe that it can long con- 
tinue to sell at the present level. Domestic consumption has doubled 
since the pre-war period, and any return to norma! industrial activity in 
Europe will furni the necessary excess of demand over production te 
cause market ae to advance and reach a level more nearly comparative 
with that of all other basic commodities. 

he current position of the company is excellent. As of Jan. 1, as 
nearly as can be estimated, its net current assets amounted to approxi- 
mately $72,000,000. 

We believe that only a small additional increase in consuraption is 


necessary to take up the slack caused by the present rate of production, 
n order to place the industry upon such a substantial basis as will warrant 


an early resumption of dividend payments. 

(The regular annual report of the company will not be issued until May.] 

Two Mills Suspend Operations.— 

It is reported that ore production at two of the largest mines of the com- 
pany in the Butte district, the Pennsylvania and the Berkeley, has been 
suspended. Suspension of production at these two properties was forced 
by reason of the fact that operations there at the present price of copper 
were showing a loss. Value of the ore in these mines was less than at 
other properties of the company in Butte and the cost of mining was greater. 
Continuance of operations would have meant the exhaustion of ore bodies 
at a loss, it is said.—V. 118, p. 1015, 910. 


Anglo-Amer. Corp. of South Africa, Ltd.— Dividend.— 
The corporation has declared a dividend of 10°, , payable about March 20 
to holders of record March 13. ‘This dividend wi!l absorb £366,495 12s. 0d 
The directors have set aside £200,000 as a reserve fund. The above 
dividend is equal to 19 shillings on each American share, each of whicn rep 


resents five South African shares of £1 each.—-V. 117, p. 2893. 

Atlas Tack Corporation.— Annual Report.— 

Calendar Years— 1923. 1922. 1921. 1920. 
2S BOE ccna $2,235,240 2.367.237 $1,809,121 $3,044,265 
Net profit._...-.- oe oie *555 *130,270 104,069 145,853 
Federal taxes (est.).._._. Not stated Not stated -_--_- 15,060 
Inventory write-off_.... = __---- ee ee eae 8 8 «escen 








Net profit *3555 


* Net profit after all charges.— 


gh #$130,270def.$299,144 $130,853 
?. 116. p. 1764. 


Autocar Co., Ardmore, Pa.—TJenders.— 

The Equitable Trust Co., trustee, 37 Wall St., New York City, will until 
March 15 receive bids for the sale to it of First Mtge. Sinking Fund 7%Conv. 
Gold bonds to an amount sufficient to exhaust the moneys held in the 
sinking fund at prices not exceeding 107% and interest.—V. 118, p. 796. 


Barnet Leather Co., Inc.—Annual Report.— 
192: 











Calendar Years— 923. 1922. 1921. 1920. 
ES eee $3,330,326 $3,816,150 $4,881,854 $8,893,777 
Cost of sales, incl. deprec $2,926,627 $3,187,272 $4,113,800 $7,259,750 
Admin. & sell. exp. and 

sales discount- --- ~~~ 341,231 331,968 448,931 775,060 

Net income......... $62,469 $296,909 $319,123 $858 ,967 
Miscellaneous income _- - - 37,289 58,568 25,051 7,686 

Gross income- ------- $99,758 $355,477 $344,174 $866,653 
interest yeld.......... $5,629 $9,380 $7 .980 $61,936 
Deprec. on inventories... j..---- ---- == sence = 851,944 
Fed. & State tax res_-_-_- 23,190 42,278 72,597 14 
Oe ee eg, Se ee ae «sacar 
Preferred dividends --- 119,000 126,000 31,600 197 ,655 
Sinking fund provision -- 116,170 91,875 ,000 60,000 

Balance, surplus-_---- def$164,232 $85,944 $13,158 def $314,022 
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Barnsdall Corporation.—Balance Sheet Dec. 31.— 














1923. 1922. 1923. 1922. 
Assets— $ $ Liabtltties— g $ 
Property z....... 33,258,371 34,205,885 | Class A stock __--- 14,000,000 13,000,000 
Invest.insub.cos. 392,926 528,209 | Class B stock ----- 3,713,400 3,713,400 
Adv.tosub.cos.. 420,547 495,778 Subse. to Class A 
Sink. fds. for bonds 95,161 178,333 | RRR ye 1,000,000 
Deferred charges... 164.825 127,172 | Bonded debt--_--- 7,854,100 9,189,200 
a 724,384 731,177|Stock of subs. not 
Barns.stk.intreas. 353.800 158,750, owned by Barns. 2,529,332 2,514,753 
Bilis & accts.rec.. 781,317 942,412 / Bills & accts. pay. 2,107,094 2,154,714 
Inventories --_-_--- 1,373,900 1,367,670 | Accr.int.&exp... 127,765 \ 81,056 
U.S. & Can. Govt. | Accrued taxes. _--. 46,690) 
obligations - - _ - - 69,941 93,410 Surplus........-.- y7,256,790 7,175,674 
0 37,635,172 38,828,797! Total _........37,635,172 38,828,797 


x After deducting depreciation and depletion of $13,920,222. y Of which 
$377 .946 applicable to minority stockholdings in subsidiary companies. 
he usual comparative income account was given in V. 118, p. 1015. 


Bath (Me.) Iron Works, Ltd.—Protective Committee.— 

A committee, consisting of William J. Skelton, of Iewiston. Me.; George 
Wing, Auburn, Me., and Leonard A. Pierce, Portland, Me., has been 
appointed to formulate proceedings towards a foreclosure of the $1,500,000 
mortgage bond and the appointment of a receiver. 

A letter from ex-Gov. William T. Cobb, of Rockland. Pres. of the com- 

ny, outlining a pion ef reorgaization, says: ‘‘The present depressed con- 

ition of the shipbuilding industry, both for Government and for private 
accounts, make it extremely difficult, if not impossible, for the company 
to earn its ogueees expenses. If the business is to be continued, a reor- 
ganization of the financial structure, which will relieve its existing fixed 
charges, and at the same time supply necessary working funds, is both 
necessary and inevitable.”’ 

The capitalization consists of $1,500,000 1st mtge. 6% bonds, $500,000 
7% Pref. stock, and $1,000,000 Common stock. 


Bell Telephone Co. of Canada.—Annual Report.— 























Calendar Ycars— 1923. 1922. 1921. 1920. 
Telephone revenues----$22,225.714 $20,245,823 $18,561,829 $16,513,384 
Operation expenses___.. 10,293,341 9,495,098 9,545,899 9,106,078 

Jurrent maintenance... 3,412,384 3,201,021 3,829,322 3,569,163 
Depreciation .......-.-- 3,356,411 2,967,506 2,549,715 2,885,400 
ie te a St ace 982,320 $21,358 595,000 734,700 

Net telephone earnings $4,181,258 $3,760,840 $2,041,893 $218,043 
Sundry net earnings--__-_ 695,876 208,472 234,528 663 480 

Total net earnings___. $4,877,135 $3,969.312 $2,276,421 $881,523 
Deduct interest____---_- 1,067,176 1,035,644 1,168,800 913,483 

Dividends (8%) --.- 3,135,921 2,457,740 1,883,630 1,800,010 

Approp. for employees’ 

benefit fund_--_---- De igsbccce xamhiteee bl aumeuceae 
Balance to surplus... $474,038 $475,928 def.$776 ,009 df$1 831,971 
Balance Sheet Dec. 31. 
1923. 1922. 1923. 1922. 

Assets— > Liabilities— $ x 
Realestate.....-. 5,841,545 5,404,258 | Capital stock - _...39,929,400 32,049,000 
Teleph. plant, &c_70,549,572 61,606,516 | Bonds_________..16,750,000 16,750,000 
Furn., tools & sup. 3,013,845 2,411,604) Accounts payable. 2,317,726 938,233 
=e 654,036 1,208,279| Accrued liabilities. 1,850,638 1,483,022 
Domin: Govt. bds. 3,088,820 1,550.675| Unearned revenue 18,854 19,037 
Bills & accts. rec_. 2,184,077 1,269,559| Prep’d stk. subse. -...-- 569,250 
Prepayments - - - - - 148,548 118,948| Empl. benefitfund 722,752 500,000 
Unamort. bd. dise. 89,169 160,505 | Res. for depr., &c_.20,614,893 18,988,491 
Investment seour. 2,797,718 2,817,257 | Surplus__-....--- 6,163,069 5,250,569 

EE  ceccanwa 88,367, 32 76,547,602| Total .........88,367,332 76,547,602 
—V. 118, p. 910. 


Bigelow-Hartford Carpet Co.—Stock Increased—50% 
Stock Dividend—New Directors.— 


The stockholders will vote March 3 on increasing the authorized Common 
stock from 161,000 shares, no par value (all outstanding), to 241,500 snares 
of no par value. The 80,4500 additional shares of Common stock will be 
distributed to Common stockholders of record March 7 as a 50% stock div 

Charles F. Adams and Sewe!! Fessenden have been elected directors, suc- 
ceeding T. P. Beal and H. H. Skinner, both deceased.—V. 118, p. 797, 435. 


Blackstone Valley Gas & Electric Co.—Capital Increase 
Sought.— 


The stockholders will vote March 14 on authorizing the company to 
make application to the General Assembly of the State of Rhode Island 
for the passage of an Act in amendment of the charter of the company 
80 as to authorize the corporation to increase its Capital stock to such an 
amount, not exceeding $16,000,000, as the corporation may from time to 
téme by vote determine and to issue its bonds and other obligations to an 
amount not exceeding $16,000,000. 

Secretary William T. Crawford says: ‘‘The Blackstone Valle 
of Rhode Island, which the company and its subsidiary, the 
Gas Co., supply with electricity and gas, is one of the most active industrial 
areas in the United States. he demand for gas and electricity has in- 
creased greatly in recent years and indications are that the industries and 
territory served will continue to grow rapidly. In order to keep pace with 
this anticipated growth, it will be necessary for the company to secure 
additional] funds from time to time through the sale of securities. A careful 
estimate by officers indicates that at least $20,000,000 will be needed within 
the next few years to meet capital requirements. 
fe “The charter of the company, which was granted in 1912, limits the 
amount of bonds and other obligations which can be issued to $8,000,000 
and the issuance of stock is also limited to a like amount. As a substantial 
part of the authorized bonds and stock is already outstanding, the directors 
are of the opinion that a petition should be filed with the Legislature of 
Rhode Island forthwith asking for an mendment te the charter of the 
company permitting the issue of bonds and other obligations from time to 
time as required to an amount not exceeding $16,000,000 and stock to an 
amount not exceeding $16,000,000.""—V. 118, p. 435, 668. 


Blue Diamond Co., Los Angeles.—Bonds Offered.— 
Bond & Goodwin & Tucker, Inc., Hunter, Dulin & Co. and 
Banks, Huntley & Co. are offering at 99 and int., to yield 
7.10%, $1,000,000 Ist Mtge. 7% Sinking Fund gold bonds. 

Dated Feb. 1 1924, due Feb. 1 1939. Denom. $1,000 and $500 c*. 
Callable at 105 and int. upon 30 days notice up to and incl. Feb. 1 1929; 
at % of 1% less for each year thereafter up to and incl. Feb. 1 1934, and 
thereafter at 102%4 and int. Int. payable F. & A. at Security Trust & 
Savings Bank, Los Angeles, trustee. Company covenants to pay all Cali- 
fornia taxes and the normal Federal income tax, not exceeding 2%, which 
it may be permitted or required to retain or deduct. j ; 

Capitalization— Authorized. Outstanding. 
Capital stock $5,000,000 $2,000,000 
Virst Mortgage 76... -..------------ 1,250,000 1,000,000 
Data from Letter of William C. Hay, Pres., Los Angeles, Feb. 15. 

Company .—lIs one of the largest concerns of its kind in the United States. 
in point of production, manufacture and distribution of a wide variety of 
basic fire-proof building materials. Among the principal commodities 
produced or manufactured by the company are gypsum, limestone, hardwall 

laster, casting plaster, plaster of Paris, finishing plaster, land plaster, 
ertilizer lime, crushed stone, sand, gravel, roofing aggregate, lime putty, 
mortar, lime plaster, stucco, finishing lime, &c. Company also conducts a 
very extensive and profitable wholesale and retail business in allied materials 
ba | as lathing materials, cement, &c., great quantities of which are sold 
for use in construction of buildings, highways, curbs, gutters, railways, 
sewers, wharves and other projects. _ ; 

Company's principal properties consist of 22 acres at 16th and Alameda 
streets, Los Angeles; 1,000 acres near Corona, Calif., which is the base of 
its crushed stone production; 40 acres near Burbank, Calif., comprising 
high-grade sand and gravel deposits; a valuable deposit of gypsum, of 
40 acres, near Westmoreland, Calif.; 15 acres are located between Beverly 
Boulevard and Third St., to serve as a distributing point. 


District 
awtucket 





Sinking Fund.—Indenture provides a minimum sinking fund of $75,000 
per annum, payable semi-annually, commencing Aug. 1 1925, and, in addi 
tion, an amount equal to 10% of its net earnings. 

Purpose.—Proceeds will be used for retiring present indebtedness, for the 
acquisition of properties, and for additional working capital. 


Sales for Calendar Years. 


SS $57,305 11920._...._- $1 .311.856 | 1922........ $2,633 324 
aS 387 .555|1921__._..-- 1,644,866 /1923_....._- 3,626,315 


Sales for Jan. 1924 show 46.33% gain over Jan. 1923. 
Earnings.—Net earnings available for interest and Federal taxes, but 
after depreciation, for the calendar year 1923 amounted to $573,666, or 
over 8 times interest charges on these bonds, while such earnings for the 


3 years ended Dec. 31 1923 averaged approximately 444 times the interest 
charges on these bonds. 


(Daniel) Boone Woolen Mills, Inc.—Listing—Earns.— 
The New York Stock Exchange has authorized the listing of $4,687,500 
auth. $6,250,000) capital stock, par $25. 


Income Account for Stated Periods. 
































10 Mos. end. Calendar Years- : 
: Oct. 31 1923. 1922. 1921. 
Sales, RES gee een a) eee ey et . $3,318,432 $1,588,565 $363,561 
SR pn wade pidaweuien 2,704,927 1,167 488 194,142 
Operating expenses..............-- 231,836 228.535 172,395 
a $381,619 $192,542 loss $77 
ee cc wae owaweeaun 42,410 12,028 3,481 
Net profit_ Sie el a $424,029 $204 569 $3 ,404 
Other expense__- ia aa a 22.534 5,230 3,526 
Net income (before Fed. taxes)__.. $401.495 $199,339 def.$122 
PROVIOUS GUPDINE... ... ncncecccecee $89,635 $322,384 def.$56.126 
Premium on sale of stock______. cette: oe == census ~~ cee 
Capital stock donated to treasury... = ____... —_._.- 312,500 
Capital structure changes_________. ua‘eien een |, il een 138,653 
Adjustments. _ dle Bite eva aiaeak oe ane ae ENG 40 
es $1,217,129 $521,723 $395,066 
Deduct—Cash dividends paid______- 312,358 Se 8 83=§)  aSeeen 
Stock dividend paid_.__________- RR ine, eee 
Reserve for doubtful accounts____ 10,000 ~ asian 
Miscellaneous charges............  .....- 35,181 72,682 
Good-will written off............. ..... [0 6=s wa wewn 
PORMEE WE FONE VRcccaccnccaccen cuanne ae cuseke 
ER ee eee 80,635 22,384 
—V.118, p. 435. . . = 


Bristol (Conn.) Brass Co.—New President.— 
Alexander Harper of Bristol, Conn. (Pres. & Gen. Mar. of the American 


Silver Co.}, has been elected President, succeeding Albert F. Rockwell. 
—V.110, p. 1976. . 


Brompton Pulp & Paper Co., Ltd.—Earnings.— 
Cal. Year x14Mos.end. —yYears end. Oct. 31— 
Results for— 1923. Dec. 31 1922. 1920-21. | 1919-20. 


Earnings after expenses. $1,802,164 $1,607,213 $1,097,784 $1,853,589 
Depreciation 366,589 244,000 


3 





PS ; 58S i 235,122 
Bond interest__________ 303,134 362,783 200,774 137580 
Claremont Pref. div____ 17,500 17,500 sions ; ote iol 
Preferred dividends.z(16%)320,000 —_____- (734)155,000 (7)140,000 
CE NEEnaccs 3 wteece wkeeee 385, 5, 
Balance, surplus-.__- $835,111 $860,340 $113,010 $675,886 


x Includes operations of Brompton Co. for 14 mos., Groveton Paper 
Co., Inc., for 12 mos. and Claremont Paper Co., Inc., for 12 mos. y Com- 
pany proper. z Includes 8% on account of accumulations. All arrearages 
have now been paid.—V. 118, p. 206. 


Bucyrus Co.—1% Dividend on Account of Arrears, &c.— 
The directors have declared the regular quarterly dividend of 134% and 
a dividend of 1% on account of back dividends on the Preferred stock, both 
payable April 1 to holders of record March 20. On Jan. 2 last a distribu- 
tion of 7% was made on account of accumulations. (Compare also V. 117, 


oe Me 
Walter H. Crittenden and W. B. Given, both of New York, have been 
elected directors to succeed W. H. Marshall, deceased, and Andrew 


Fletcher, resigned. 
Income Account for Calendar Years. 








1923. 1922. 1921. 1920. 
Net after taxes & deprec_ $1,299,932 $746,301 $445,905 $1,010,984 
Preferred dividends. _-_- 620,000 420,000 390 000 480,000 
Rate, per cent__.___- (15%%) (10%%) (74%) (12%) 
Balance, surplus-____- $679 932 $326 301 $145,905 $530 984 
Profit and loss surplus_. 4,265,745 3,585,813 3,259,512 3,113,606 

Balance Sheet Dec. 31. 
1923. 1922. 1923. 1922. 
Assets— $ g Liabtlities— s $ 

Plant account.... 7,885,873 7,490,972| Preferred stock... 4,000,000 4,000,000 
Cash - a 581,620 435,535|Common stock... 4,000,000 4,000,000 
Accts. receivable.. 2,227,467 1,903,534] Accts. payable... 488,594 406 875 
Inventories ..-.-- 2,765,779 2,568,005 | Adv. paym'ts rec'd 82,953 64,663 
Securities ...... -- 147,372 143,611 | Pref. divs. pay’le. 350,000 210,000 
———— —————_ | Accrued taxes.... 420,821 274,306 
Total (each side) _13,608,114 12,541,657 | Surplus__._.____- 4,265,744 3,585,813 


—V. 117, p. 2216 
Buffalo Texas Oil Co.—Stock Sale Ended.— 


An Albany dispatch, Feb. 27, says: Attorney-General Carl Sherman has 
brought to an end the activities of this company, and organization which 
built a gigantic organization upon a shoe-string investment. 

Mr. Sherman has obtained a stipulation from the promoters of the com- 
pany, Harry C. Albro and Mart B. Shepard, both of Buffalo, under which 
they agreed to stop the further sale of any stock and to turn over to the 
Buffalo Trust Co. $,065,066 shares of the capital stock of the company issued 
to them for little or no consideration. This, it is said, would be held by the 
trust company for the benefit of the stockholders. Steps were taken to 
enjoin the company, but upon the appeal of certain stockholders, one of 
whom held $20,000 of the stock, the Attorney-General agreed to accept the 
Sonos order in an effort to conserve such assets as the company may 

ave. 


Calumet & Arizona Mining Company.—Production.— 
Month of — Feb. 1924. Jan. 1924. Dec. 1923. Nov. 1923. 


Copper production (ibs.)____ 2,824,000 3,764,000 3,876,000 3,688,000 
V. 118, p. 1016, 668. 


Canada Dry Ginger Ale, Inc.— Stock Offered.—Walker & 
Roberts, Inc., New York, are offering in units of 10 shares 
of Class “A’”’ stock and 5 shares of Class ““B” stock at $320 
per unit, 42,000 shares Class A stock of no par value. 

Class A shares are entitled to cumulative dividends of $3 per share. 
Preferred as to assets to $32 per share. Guaranty Trust Co. of New York, 
transfer agent; New York Trust Co., registrar. ; 

Capitalization— Authorized. Issued. 
Class A Stock, cumulative, no par value___---- 50,000 shs. x42,000 shs. 
Class B Stock, non-cumulative, no par value___50,000 shs. 50,000 shs. 


x 8,000 shares of Class A stock to be held unissued for future requirements. 
Data from Letter of P. D. Saylor, President of the Company. 

Company .—Organized in Virginia. Will acquire all the property, rights, 
title, formulae, goodwill, trade-marks, &c., of Canada ry Ginger Ale, 
Inc., of New York, and all of the capital stock of J. J. McLaughlin, Ltd., 
of Ontario, a new corporation which will take over all the bottled beverage 
business, manufacturing plants and assets appertaining thereto of another 
Canadian corporation of that name. The Virginia corporation will own 
and control the manufacture and sale of ‘‘Canada Dry” ginger ale through- 
out the world. 
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The business has been in successful operation in Canada since 1890, 
having been started under the name of J. J. McLaughlin, Ltd. It was 
extended to the United States in 1921, and the product met with imemdiate 
success. A new corporation was formed in 1923 under name of Canada 
Dry Ginger Ale, Inc., to carry on the business in the United States. Sales 
have shown a constant growth. and at no time since the spring of 1923 has 
the New York company been able to supply more than a smal! part of its 
orders. 

Earnings For the month of January 1924 net earnings of the business 
were in excess of $15,000. Since then the greatly enlarged facilities afforded 
by the new plant at Hudson, N. Y., have been put in operation and current 
business is at the rate of more than double last year's output Net carnings 
for the current veor are estimated at $450.000 

Dividends Class A stock is entitled to reccive 
the rate of $3 per share per annum, pay 


cumulative dividends at 
ible quarterly, before any dividends 


are paid on Class B stock Class B stock is then entitled to receive non- 
cumulative dividends of $3 per share In further distribution of dividends 
in any one year, each share of Class A stock and each share of Class B stock 
will receive the sume amount 


Voling Power The holders of the Class B stock will have the sole voting 


power unless there shall be four consecutive quarterly dividends in arrears 
on the Class A stock, in which event the sole voting power will pass to the 
holders of the Class A stock until the default shail have been cured 
Vfanagement P. D. Saylor. Pres.; Gourley, V.-Pres. & Man. Dir 
J.M. Mathes, V.-Pres.: P.M. Boggs, V.-Pres.; W.C. Hanson, Sec. & Treas 
Canada Foundries & Forgings, Ltd. — Murning 
(‘ai dar Years }O25 1922 192 1420 
Net profit after ce precia 7 
tion and repairs $95 43158 $74.315 883.70 $39,979 
Other income $9 .3349 27 12,091 77.497 
otal income £129.6597 } 42 25,5560 $117.476 
Bond interest l 104 $S 155 $6 757 $10,141 
Banl terest on loan 19.3560 14,4649 22 FOS 66 O82 
4a il t p » &C t) 24) 9 406 37 124043 
Loss on Victory bond 5.000 
Inc. tax prior years 18.465 8 6058 
Inventory reserve 7.515 20 O09 
Preferred dividend 5,600 67.200 


Common dividends 96 O00 


Balance sur. or det def 282,277 defS135.535 
V. 114, 9. 2246. 


Canadian Car & Foundry Co., Ltd. 
The dividend of 44%% recently declared on the Preference 
pp. 435) is payable April 10 to holders of record March 28 
! ; will be on account of arrears and 144% 


1 1924.—V. 118, p. 43 


ur$21,137 s12 


sur$i7 


Dividend Dates. 

tock (V. 118, 
Of this distribu- 
ion, 1% ¢ for the quarter ending 


f 
March : 


Carbo-Hydrogen Co.— Receiver Asked. 
Receiver has been asked for this company, according to a 
dispatch, 


(J. 1.) Case Threshing Machine Co.-— Defers Dividend. 

The directors on March 6 decided to defer payment of the quarterly 
dividend of 144° usually paid April 1 on the 7°, Cumul. Pref. stock. 
Dividends on the Preferred shares had heen paid regularly at the rate of 
7% per annum from April 1912 to Jan. 1924 incl. 

President Warren J. Davis says: ‘‘In the year ended Dec. 31 1923, profits 
from operations were approximately $634,000, as against $321,000 in the 
year ended Dec. 31 1922. In neither year, however, has the annua! divi- 
dend requirement for the Preferred, namely, $910,000, been earned. De- 
spite this fact, the directors continued last year to pay the dividend out 
of accumulated surp.us in the hope that business prospects would take an 
early turn for the better. Now, Cwever, while it would appear that con- 
ditions in the industry are beginning to improve, the outlook is not as yet 
in their judgment so certain as to make it wise to impair the company’s sur- 
plus accumulated through the operations of previous years. 

“The company's cash position continues, as a result of its conservative 
policies, to be strong. The balance sheet as of Dec. 31 1923 shows a posi- 
tion even stronger than at the end of the two previous years. Current 
assets at the end of last year were approximately $20,600,000, against cur- 
rent liabilities of less than $5,900,000.""-——-V. 117, p. 2216. 


Central Coal & Coke Co.—-Bonds Offered.— A. G. Becker 
& Co., Halsey, Stuart & Co., Ine., and Ames, Emerich & 
Co. are offering at 98 and int., to yield over 6.65%, $2,500,- 
000 ist Mtge. (e osed) 614% Sinking Fund gold bonds, 
Series “B” and “C.”’ A joint and several obligation of 
Central Coal & Coke Co. and Delta Land & Timber Co. 
(see advertising pages). 

Dated March 1] 1924, due March 1 1944. Int. payable M. & S. in Chi- 
cago and New Yor« without deduction for normal Federal income tax not 
in excess of 2° Pera ! mills tax refunded. Denom. $1,000, $500 and 
$100 c*. Callable all or part on any int. date on 60 days notice at 105 and 
int. to March |] 1935, tt> premium decreasing thereafter '4 of | in each 
subsequent year. Virst Trust & Savings Bank, Chicago, trustee. 

Data from Letter of Pres. Charles S. Keith, Kansas City, Mo., Feb. 29. 

Company.—-Company, with controlled and subsidiary companies, owns 
and Operaces exXcc..sive timber and coal properties. The business, estab- 
lisned over 50 vears ago, was incorp. in Missouriin 1893. Timber holdings 
total 72,490 acres of virgin timber lands in Oregon, Louisiana and Texas, 
carrying over 3,000,000,000 ft. of merchantable timber, and lumber mills 
in operation, or in process of completion, have a procuction capacity of over 
390,000,000 ft. annually. Coal properties located in Missouri, Kansas, 
Arkansas, Oklahoma and Wyoming cover 65,580 acres estimated to contain 
266,900,090 tons of unmined and recoverable coal, and coal mines owned 
and operated have an annual capacity of approximately 4.000,000 tons of 
hivh grade bituminous coal. 

The Southern lumber depariment is operated as the Delta Land & Timber 
Co., a wholly owned subsidiary. ‘Title to the timber lands in Oregon is 
vested in the Oregon-American Lumber Co., 80° of whose stock is owned 
by the Central Coal & Coke Co. A modern, thoroughly equipped mill at 
Vernonia, Ore., costing $3,500,000, is now under construction to serve this 
property, which, upon completion within a few months, will have an annual 
capacity of 180,000,000 ft., and in equipment will incorporate the latest 
and most efficient methods of lumber manufacture and handling. 

Pur pose.—Proceeds will be used to defray part of the cost of the new 
mill at Vernonia, Ore. 

Securilty.—Bonds will be the joint and several obligations of the Central 
Ceal & Coke Co. and the Delta Land & Timber Co., and will be secured 
by a first closed mortgage on all their timber and coal properties now or 
hereafter owned, including the mill at Vernonia, Ore., ana by pledge of 
80% of the outstanding capital stock of Oregon-American Lumber Co. 
The property covered directly by the first mortgage is conservatively 
valued at over $23,000,000 and according to recent expert valuations of 
the timber standing on the property of Oregon-American Lumber Co. a 
value of approximately $8,000,000 is indicated for the pledged stock of 
this company. , 

Earnings.—Net operating earnings, available for interest and Federal 
taxes, of the Central Coal & Coke Co. and subsidiaries, not including 
Oregon-American Lumber Co., for the 7-year period ended Dec. 31 1923, 
averaged $1,033,515, or over 244 times maximum annual interest require- 
ments of $406,100 on $4,060,000 Ist Mtge. 6% bonds and this issue of 
$2,500,000 Ist Mtge. 6% % bonds. 2 

Sinking Fund.—Mortgage securing these boncs provides for a sinking 
fund, into which there will be paid quarterly after March 1 1924 $6 per 
1,000 ft. of all timber cut or sold from properties in the States of Louisiana 
and Texas, and 5 cents per ton of all coal mined and after June 1 1925 
$2 50 per 1,000 ft. of all timber thereafter cut or sold from the properties 
of the Oregon-American Lumber Co. The funds so paid in shall be used to 
retire first mortgage bonds, either by purchase in the open market at not 
exceeding the redemption price, or by call at the redemption price. Com- 
pare also results for calendar year 1923 in V. 118, p. 911, 1016. 


Central Indiana Power Co.—Notes Offered.—Halsey, 
Stuart & Co., Inc., are offering at 100 and int. $6,500,000 
3-Year 7% Collateral Gold notes. (See advertising pages.) 


Pittsburgh 





Dated’ March’ 1%1924. Due March 1 1927. Int. payable M. & S. at 
the office of Halsey, Stuart & Co., Inc., in Chicago or New York. om. 
$1,000, $500 and $100c*. Int. payable without deduction for normal 
Federal income tax not in excess of 2%. Redeemable, all or part at any 
time on 30 days’ published notice at the following prices and int.: at 101 « 
to March 1 1915: on and from March 1 1925 to March 1 1926 at 101; 
on and from March 1 1926 to Sept. 1 1926 at 100 4; and on and after Sept. 
1 1926 at 100. Company agrees to reimburse the holders of these notes. 
if requested within 60 days after payment, for the Pennsylvania four-mill 
tax. and for the Connecticut personal property tax, not exceeding four 
mills per dollar per annum, and for the Massachusetts income tax on the 
interest not exceeding 6% of such int. per annum. 

Data from Letter of Jos. H. Brewer, President of the Company. 

Company.—Incorporated Sept. 17 1912 in Indiana. Owns all the 
outstanding bonds and the present outstanding capital stocks, except 
$1,564,000 of bonds and directors’ qualifying shares, of four public utility 
companies operating within the State of Indiana. Subsidiary companies 
serve 135 cities and towns located in 27 counties of Indiana, with one or 
more classes of public utility service. Estimated total population, 550,000. 
Their business is essentially the supplying of electricity for domestic and 
commercial needs, as over 75% of the combined operating revenue is now 
being derived from such service. Company also owns all the outstanding 
stock, except directors qualifying shares. of the Indiana Electric Corp., 
which company is constructing on the Wabash River and will place in 
operation about April 1 1924 a central-station generating plant with an 
initial electrical equipment installation of 40,000 k. w. capacity. 

Security 4 direct obligation of the company and will be secured by a 
first lien on $4,000,000 Central Indiana Power Co. 5-Year 7% lst Mtge. 


Coll. & Ref. Gold bonds, Series **B.’" $3,802,000 Indiana Electric Corp. 
Pref. and Common stocks, being all the issued and outstanding capital 
stock (except directors’ qualifying shares), and $1,000,000 in cash. for 


which may be substituted a like principal amount of the Central Indiana 
Power Co. Series **B’'’ bonds above mentioned. 

Pur pose Proceeds of these notes will be used to reimburse the treasury 
for advances made or to be made to its subsidiary companies for or on 
account of improvements, betterments and extensions to their properties. 


Capitalization. Authorized. Outstanding. 
Preferred stock, 7% cumulative__._...._-_--- $10,000,000 $6 250,000 
Common stock : _.... 6,000,000 a5,500,000 
Ist Mtge. Coll. & Ref. 6s, Series ‘‘A’’_______-_ b 12,190,500 


Divisional bonds, not pledged ata (Closed) 
3-Year 7% Coll. Gold notes (this issue _.. 8,000,000 6,500 ,000 
3-Year 7% Coll. Gold notes, due Aug. 1 1925_. (Closed) 2,000 ,000 
a American Public Utilities Co. has contracted to purchase at par for 
cash prior to June 1 1924 an additional $1,500,000 of Common stock. 
b Restricted by the provisions of the mortgage. 

Note.—Company has guaranteed the payment of both principal and 
interest of the $7,200,000 Ist Mtge. Gold bonds, of the Indiana Electric Corp 
Consolidated Earnings & Expenses of Subsidiaries—12 Mos. ended Dec. 31. 

1923. 1922. 
- $6,406,757 $5,277,892 
4,209,183 3,525,239 

Net earnings ee Sin wiandoee ~nacu~- $2,107,574 $1,752,653 

Annual int. on Ist Mtge. Coll. & Ref. Gold bonds, divisional bonds not 
pledged, and 3-Year 7% Coll. Gold notes (this issue), to be outstanding 
in the hands of the public requires $1,269,280.—V. 118, p. 435. 


Central States Electric Corp.— Notes Offered.—Dillon, 
tead & Co. are offering at 100 and int. $4,000,000 5-Year 
7% Secured Gold notes (with stock purchase warrants). 

Dated March 1 1924, due March 1 1929. Denom. $1,000 c*. Red. as 
a whole or in part by lot on 30 days’ notice at 101 and int., to and incl. 
March 1 1927, and 100% and int. thereafter. Central Union Trust Co., 
New York, trustee. Int. payable M. & S. in New York. 

Sinking Fund.—-A sinking fund is provided available quarterly to retire 
each year by purchase $250,000 par value of these notes if obtainable at or 
below 190 and int., any unexpended balance reverting to the corporation. 

Data from Letter of President L. E. Kilman. 

Securily.—Specifically secured by pledge with the trustee of 400,000 
shares of Common stock of North American Co., having a present market 
ae of more than $9,200,000, or over 230% of the principal amount of 
these notes. 

The North American Co. Common stock pledged as security for these 
notes may be withdrawn upon payment to the trustee of $10 per share 
together with the prevailing redemption premium on an equal principal 
amount of these notes (a) in cash to be used exclusively for retirement of 
notes of this issue or (b) in notes at their prevailing redemption price, 
for cancellation. 

Purchase Warrants.—Each note will bear a warrant entitling the holder 
to buy from Central States Electric Corp., at any time during the life of 
the notes, 20 shares of North American Co. Common stock (par $10) at 
$25 per share. The warrants are non-detachable while the notes are out- 
standing, but in the event of the notes with unexercised warrants being 
called for redemption prior to maturity, the hoider thereof will receive a 
detached warrant exercisable at any time to and incl. March 1 1929. 

Income, &c.—Dividends are being paid quarterly on the Common stock 
of North American Co. at the annual rate of one share of Common stock 
for each 10 shares outstanding. 

On the 583,200 shares of Common stock of North American Co. owned 
by Central States Electric Corp. and to be pledged for its outstanding notes, 
such dividends are at the rate of 58,320 shares per annum with a present 
market value in excess of $1,300,000, or over 3 times annual interest on 
such notes. 

Based on the consolidated income statement of North American Co. and 
its subsidiaries for the 12 months ended Dec. 31 1923, the balance before 
depreciation reserves of the operating companies and divs. on Common 
stock of North American Co. amounted to $15,110,432, or $5 70 per share 
on such Common stock outstanding, which, on the shares pledged as 
collateral for these noces in equivalent to more than 8 times interest require- 
ments on the issue. After full reserves for depreciation of all companies 
for the 12 months ended Dec. 31 1923, the balance applicable to the pledged 
shares was equal to more than 4.4 times such interest charge. 

Since 1910, $25,125,708 (incl. stock dividends taken at their par value) 
has been distributed to stockholders of Norta American Co., and reserves 
and surplus of the company and its subsidiaries increased $45,821,347, 
equivalent to $17 30 per share of $10 par value Common stock outstanding 
Dec. 31 1923. Such increase in reserves and surplus for the year 1923 alone 
was £10,839,823.—V. 117, p. 329. 


Certain-teed Products Corp.—Earnings.— 


1,564,000 


Gross revenue (including other income) _-_____ 
Operating expenses, maintenance and taxes___._- 





Calendar Years— 1923. 1922. 1921. 1920. 
xGross operating profit. $4,996,154 $3,439,869 $3,620,091 $5,116,771 
Inc. from other sources_ 62,321 24,455 ‘ 63,139 

Gross income- -- ----- $5,058,475 $3,464,324 $3,642,051 $5,179,970 
Sell., &c.,exp. &int_._._._ 3,889,309 2,694,308 2,885,05 3,631,059 
Oe SR St re a 315,598 622,032 
Federal taxes. .......-. 82,000 ,000 43,000 126,44 
Sundry surplus adjust._ Dr.270,008 Dr.220 = Cr.16,717 Dr.8,12 
lst Pref. divs. (7%)---- 321,650 249,900 211,750 219,188 
2d Pref. divs. (7%)-.---- 187 ,250 187 ,250 187 ,250 147,875 
ee. 86 licens 8686; ain | eee ($5)362,000 





Balance, surplus ----- $308,258 $234,646 $16,114 $63 ,252 
x After deducting repairs, maintenance and depreciation.—V . 117, p.2894. 


Chesebrough Mfg. Co. (Consol.)—Bal. Sheet June 301923, 


Assets. | Liabilities . 
Plants, warehouses & real est., Oe Ea $1,500,000 
less depreciation. __._._--- $974,683 | Preferred stock.__..__.___-_- 1,000,000 
Incomplete construction- ---- 536,479 | Accounts payable_________-_- 114,601 
Furn. & fixts., less deprec’n- 19,138 | Emergency fund__.._._._-_-- 500 
Autos, trucks & stable equip- Deferred credits__....____._- 8,835 
ment, less depreciation--___ LIE a 2,689 617 
Oil prop., less depl. & deprec. 190,908 
eRe Ree Sls ar 129,356 
Accounts receivable__...__-- 258 ,430 
Notes receivable. ..........- 193 ,000 
Ee 1,114,422 
Inventories (merchandise)__.. 1,847,915 —_——_—_—— 
Deferred charges_-____-.-_-.--- 42,276 Total (each side) .........- $5,313,553 


Compare also V. 118, p. 1016. 
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Century Ribbon Mills, Inc.—lInitial Dividend.— 
ing ; shares of Common stock, no 
holders of record April 15.—V. 118, p. 66 


Chino Copper Co.—Quarterly Report.— 
The 49th quarterly report, dovering the fourth quarter of 1923, shows: 
The total amount of ore treated for the quarter was 631,400 dry tosn, 
an average of 6,863 tons per day, the average grade being 1.60% copper. 
The comparative figures for the preceding quarter were 8,017 tons per 
day, containing an average of 1.48% copper. The average gross recovery 
of copper contained in the concentrates was 24.05 lbs. per ton of ore treated, 
as compared with 18.46 lbs. for the previous quarter. 
. In addition to the copper produced from mill operations, there were 
2,556 tons of crude ore shipped direct to the smelter, containing an average 
of 2.17% copper. 
Net Production (in Lbs.) for the Cal. Year 1923 (Total, 54,261,228 Lbs.). 
— Quarter. | 3d Quarter. | 2d Quarter. 


at value, payable April 30 to 


nag bpd | lst Quarter. 

On ae 5,275,428 July __ 5,716,379| April__ 3,880,694!Jan___ 4,440,237 
Nov __ 4,759,639 | Aug___ 4,202,636|May__ 4,539,540 Feb___ 3,768,330 
mee... 4,695,685 | Sept -_ 3,838,675 | June_- 3,995,788! Mar .. 5,148,197 
Total -14,730,752 | Total -13,757 690! Total _12,416,022 | Total _ 13,356,764 
Av. m’thly Av. m'thly | Av. m'thly Av. m'thly 


prod _ 4,910,250; prod _ 4,585,897, prod 4,138,674| prod 4,452,255 
The cost per pound of copper produced from all sources for the fourth 
uarter was 12.59 cents, as compared with 14.88 cents for the third quarter. 
ese costs include depreciation and all operating and general charges 
of every kind, and also include credit for gold and silver values and miscel- 
laneous revenues. 
Financial Results of Operation for Four Quarters of 1923. 


Ath Quarter. 3d Quarter. 2d Quarter. 





; ’ lst Quarter. 

Operating ae $128,673 $44,552 $201,698 $388 752 

Misc. rev., incl. pr. met_ 52,736 81,546 53,379 16,859 
Operating gain_-___- $181,410 $126,098 $255,077 $405,612 

Plant depreciation ____- 172,961 120,006 — ——140 ,.000—————- 
Balance to surplus___ $8,449 $6,098 


The figures for the fourth quarter are based on an average price of 
12.65 cents per pound for copper, as compared with 14.92 cents for the 
third quarter. 

Installation of new concentrating equipment progressed satisfactorily 
during the quarter, resulting in greatly improved recoveries and unit 
costs. This work will continue as rapidly as possible until the entire 
concentrator is remodelled, when continued improvement in metallurgy 
and costs may be expected. 

[Signed, D.C. Jackling, Pres.: John M. Scully, Gen. Megr.! 

The income account for the full year 1923 was given in 
V. 118, p. 1016. 


Balance Sheet Dec. 31. 
1923. 1922. | 1923. 1922. 
Assets— $ $ | Ltabilities— $ $ 
Property account.10.828,660 10,447,324 | Capital stock _- . 4,500,000 4,349,900 
Investments _.... 2,534,260 2,109,310 Loans and notes 
Copper on hand payable - 1,590,094 1,264,612 


and intransit... 3,202,707 2,552,191 } Accounts payable. 642,334 440,562 


Ore at mill, &c___- 83,955 79,579 | Treatment charges 
Mat’ls & supplies. 1,384,450 1,317,192 accrued. - -- 359,338 335,081 
Accts. receivable _ 60,779 53,046 Reserve for taxes, 
Marketable secs-- = _____- 75,000 insurance, &c__ 1,493,344 1,513,699 
Cash due for cop- Surplus from sale 

per deliveries - 399,828 325,945 of securities__._. 3,565,078 2,995,253 
Cash on hand and |Surplus from op- 

in banks-----_- 232,973 97,073 SURGUOE cccancus 11,921,531 11,726,918 
Deferred charges__- 5,180,048 5,323,417 
Accrued interest, | 

prepaid ins., &c_ 9,066 245,948 | 


Bond dep. acct--_- 155,000 
—V. 118, p. 1016, 797, 206. 


Clinchfield Coal Corp.—Annual Report.— 
1923 


Calendar Years— 


Tot. (each side) ._24,071,720 22,626,026 


923. 922. 1921. 
Ts ee $1,011,691 $1,041,695 $998 ,648 
i 107 ,882 124,384 120,923 
I in a a ed 55,193 54,765 43,544 
Federal income taxes................ 135,571 137 597 139,681 
Preferred dividends. _............--- 86 596 89,816 94,252 
CoMneen GIVienes. ......-nncencce 109,107 545,535 327 ,321 





I $517,342 $89,598 $272,925 
The Treasury Department reviewed the tax returns of the corporation 
for the years 1917 to 1918 and assessed additional taxes for those years 
combined of $500,000. While the officers and counsel believe that these 
assessments will be materially reduced, the directors decided that it would 
be unwise to declare any further dividends on the Common stock until 
rT settlement was reached on this question of Federal taxes.—V. 117, p. 
vw . 


Connellsville Fdry., Machine & Steel Casting Co.— 

On a petition of J. Donald Porter, the Fayette County, Pa., Court has 
named E.C. Higbee and 8S. Ray Shelby receivers. Company has a bonded 
debt of $70,000 and outstanding bills of $155,000, it is stated. 


(John T.) Connor Co.—Sales, &c¢.— 


Sales for— 1924. 923. 
Be a a a c welawm amu ew $1,677,841 $1,320,593 
eT ES ho ear eee 14,046,492 11,104,360 


The company on March 1 1924 had in operation 444 stores, against 369 
a year ago.—V. 118, p. 669. 


Consolidation Coal Co.—Preferred Stock Offered .— 

The directors have approved an issue of $10,000,000 7% Cum. Pref. 
(a. & d.) stock, to which holders of Common stock as of March 8 will be 
entitled to subscribe at par at the rate of one share of new Preferred for every 
four shares of Common stock held. The right to subscribe to the new 
Pref. stock must be exercised between March 29 and April 19. 

The stockholders will vote March 19 on ratifying the proposed Preferred 
stock issue. Proceeds of the issue will be used to pay the balance of the 
purchase price of the Sandy Valley & Elk Horn RR. and to reimburse the 
treasury for other capital expenditures. 

The issue is subject to redemption any date on which a 
dend is payable at 112% and dividends.—V. 118, p. 436 


Consolidated Gas Co. of Pittsburgh.—Tenders.— 

The Maryland Trust Co., trustee, Baltimore, Md., will unti] March 18 
receive bids for the sale to it of Ist Mtge. 5% Gold bonds, dated Feb. 1 
1898, to an amount sufficient to exhaust funds now in its hands, being the 
peocnom s of the sale of certain property covered by the mortgage.—V. 118, 


Dp. 

Cumberland Tel. & Tel. Co., Inc.—Annual Report.— 
Calendar Years— 1923. 1922. 921 1920 

Tel. operating revenue__$16,455,638 OS NS oor 


quarterly divi- 





1 ‘ 920. 
$14,676,976 $13,947,012 
12,0 

















Tel. operating expenses. 11,969,815 4,007 81,139 11,519,942 
Net tel. oper. revenue $4,485,823 $3,646,426 $2,595,837 $2,427,070 
Uncollectible oper. revs_ 77,000 61,000 61,720 26,551 
Dt tan ctdtbnnantee 1,600,790 1,363 ,432 1,159,210 907 ,625 
Operating income_-_-- $2,808,033 $2,221,994 $1,374,907 $1,492,894 
Non-operating revenue_ 52,918 82,261 69.754 85,135 
Gross income__------- $2,860,950 $2,304,255 $1,444,661 $1,578,029 
Interest, rent, &c__---- 1,539,055 1,537,129 1,461,796 1,432,440 
Net income-.-------- $1,321,895 $767,126 def$17,135 $145,589 
Other appropriations _ -- ae 86° hace. eee. - adams 
Coe oe Sree (Ot)... CY.Sri Gee 82«snmesewe = eects 0 0—0l ee we 
DCU MiGcccscce ' ghecan at 8=3leasosts eemenbe 
ac in oto tee eo 1,078,125 345,000 3 .....- 886,406 
ae $443,765 $11,126 def$17,135 def$740,817 
See Louisville Home Telephone Co. below.—V. 117, p. 93. 


gy dividend of 50 cents a share has been declared on the outstand- ; 





Detroit Edison Co.—To Issue $6,800,000 Stock.— 
The Michigan State Public Utilities Commission has authorized the 
company to issue $6,800,000 in stock. The stockholders on Feb. 4 last 


increased the authorized capital stock from $60,000,000 to $85,000,000. 
—V. 117, p. 670. 


Devoe & Raynolds Co., Inc.—Annual 
Calendar Year— 


Report.— 
1 

















, 923. 1922. 
I ed _. $10,692,039 $10,077,924 
ee Oe ee OR nt cwccbbesabasseakew - 6,363,319 6,147,392 
2 ee ae ee ee ae $4,328,720 $3,930,531 
ERNEST RR aa ai egeteitaey de rea ene Ne te 3,014,460 2,831,183 
SRN OUND i os waite tri ha ecw eed $1,314,260 $1,099,34 
PEE GO PRI ko owe cncccnnavcnbdedcnocce 88,5) 76,602 
$1,402,764 $1,175,950 
Deductions________- ee) eS oe sory. 3c0'341 
Provision for Federal income tax, &c_--_- . 212,510 100,714 
SP ree ree $895,677 704,995 
First preferred dividends (514 %)-_..---.------- a 8 8»=«- ne 
Preferred dividends (7%) ...........--.-----. 65,485 65,485 
Common dividends_________. PORE NI RE (5%)200,000 (4)160,000 
I re Saat _ $525,192 $479,510 


Profit and loss surplus 


; -.-.-- $1,166,479 
—V. 118, p. 436. 


$1,020,470 





Distillers Securities Corporation.— Deposits.— 

B. W. Jones, Chairman of the committee representing holders of the 5% 
bonds, announced that to date more than 90% of the bonds have been de- 
posited under the plan. Mr. Jones stated that enough additional deposits 
were assured to bring the total up to 94%. March 6 was the last day for 
deposits of bonds under the plan.—V. 118, p. 798. 


Doehler Die-Casting Co.—Common Stock Offered.— 
Shields & Co., New York, and John Burnham & Co., 
Chicago, are offering at $22 per share 72,000 shares Common 
stock, no par value. 


Data from Letter of President H. H. Doehler, March 5 1924. 

Company .—Organized in 1906 to take over the business started by 
H. H. Doehler 2 years previously and was incorp. in New York in 1908. 
Plants located at Brooklyn, N. Y.; Toledo, O.; Pottstown, Pa., and Batavia, 
N. Y. Produces die castings from tin, lead, zinc and aluminum alloys 
and manufactures by its own patented processes castings of brass and 
bronze alloys. Its products are extensively used in many and varied 
industries. They are essential in the manufacture of electrical devices, 
textiles, soda fountain appliances, household utilities, cutlery, sporting 
goods, musical and surgical instruments, radio and many other appliances. 
Doehler castings are being used in every automobile produced in this 
country to-day. 

Sales and Earnings Calendar Years. 


Sales Net Earns. | Sales. Net Earns. 
) $494,272 $139 ,328/1918 _.__- $6 .948 ,529 x$462 ,530 
| 575,804 117,230) 1919 ..-... 6,509,915 x475,122 
| 776,042 130.470) 1920 ««<<.~ 7,277,580 x210,745 
1915 - 1,853,488 356,342 |1921 ____- 2,202,545 def510,593 
1916 3,331,074 561,987 | 1922 ~-- 4,427,000 252,135 
BOE? x«mes 3,383,118 223,258/1923 .---. 6,893,032 568,083 





x Before extraordinary, non-recurring charges. 
for Common stock. 

Outlook for 1924.—Sales and earnings for 1924, it is expected, will be 
greatly in excess of those for any previous year. Estimated sales for 1924, 
approximately $10,000,000. Sales and earnings for the month of Jan. 
1924 were substantially in excess of those for Jan. 1923. 

Dividends.—It is the present intention of the directors, at the next 
meeting, to place the Commen stock on a regular $2 per annum dividend 
basis, payable quarterly. 

Listing.—Application will be made to list the Common stock on the 
New York Stock Exchange. 

Directors.—H. H. Doehler (Pres.), F. L. Duerk (Treas.), H. B. Griffin 
(3d V.-Pres.),C.O. Miniger, Chas. Pack (Ist V.-Pres.), L. H. Pillion (Sec.), 
J.L. Pratt, J. A. Schultz, Jr. (2d V.-Pres.), A. P. Sloan, Jr. 


Condensed Balance Sheet as of Dec. 31 1923. 
{After giving effect to exchange of Common stock without par for Common 
stock, par $50 per share.] 
Assets— | Liabilities— 
Current assets___--..-.-$1,425,060|Current liabilities_ 
Plant, prop. & equip. (net) 2,097,699| Mortgages payable 


y Net earnings available 


$171,882 
270,900 


investments % 18,128! Debenture bonds 600 ,000 
Prepaid expenses, &c_._._. 388,574|Current reserves- ------ 36,913 
| Deferred credit-_-_--..-.--- 25,818 


| Preferred stock.......--- | 500, 
——_————-|Common stock, 150,000 sh 2,298,240 
Total (each side) _..$3,929,462 | Restricted surplus_ - - : 5,707 
—V.117, p. 1467. 


290,406 


Dome Mines, Limited.—Production.— 


Month of— Feb. 1924. Jan. 1924. Dec.1923. Nov.1923. Oct. 1923. 
Gold ee (value). $349,299 $326,420 $372,962 $381,540 $390,539 
—V. 118, p. 436, 670. 


Dominion Stores, Ltd.—January Sales.— 


Month of January— 1924. 1ea3. ° Increase. 
a i ee kis $627 ,892 $387 ,843 $240,049 


Compare V. 118, p. 315, 670. 


Donnacona Paper Co., Ltd.— 

A recent dispatch states a rearrangement of the capitalization of the 
company involves the following changes: The authorized Common 
stock has been increased from $1,500,000 to $3,000,000, and at the same 
time the par value has been changed from $100 per share to $20 per share 
and a split-up on a five-to-one basis is being made. It has not yet been 
decided whether the additional $1,500,000 Common stock will be issued. 
The Preferred has been left at $2,000,000.—V. 116, p. 416. 


Douglas-Pectin Corp.—Earnings for Cal. Year 1923.— 


{Including profit of predecessor companies for three months ending 
March 31 1923.] 


Sales, less returns and allowances, $2,463,459; less manufacturing - 
cost, $1,004,435; manufacturing profit. .....--..-..---------- $1,459,024 


Selling and administrative expenses. ------------------------ 743,049 
NR 8. ei eae aneean es 715,974 
Deduct—Depreciation, $88,695; interest (net), $34,463; pro- 
vision for U. S. A and Canadian taxes, $78,584; total_------- 201,743 
eee ee $514,232 
Less—Proportion of profit prior to April 1 1923 (the date of 
formation of the Douglas-Pectin Corp.) applicable to capital_._ 223,012 
Profit for the nine months ending Dec. 31 1923_----.------- $291,219 
Se LT OED nw cnnacanecccncecdsenceends ueascae 225,0 
DA, DE... cn acewdaocaws tivetptrhehsavunn=aew $66,219 


—V.118, p. 1017. 


East Bay Water Co.—Bonds Offered.—Blyth, Witter & 
Co. are offering $2,000,000 Unifying & Ref. Mtge. 20-Year 
6% Gold Bonds, Series “C,’’ due March 1 1944 at 991% 
and interest, yielding over 6%. 

The bankers state that the present value of this omens 


well in excess of its total outstanding bonds, stocks an 
obligations. 


"s properties is 
other financial 
The company serves a growing territory in California, includ- 


ing the cities of Oakland, Berkeley and Alameda.—V. 118, p. 1017. 
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Eastern New Jersey Power Co.—Financing Approved.— 

The New Jersey P. U. Commission has granted the company authority 
to issue (a) $3,.250.000 6% bonds, to be sold at not less than 85; (6) $1,- 
250,000 7% Cumul. Pref. stock, and (c) 10,000 shares of Common stock 
of no par value. 

Approval was given the application for execution of a mortgage for 
$850,000 on the property of the Atlantic Coast Electric Ry. The transfer 
to the company of the capita] stock of the railway was also authorized. 

Transfer of the stock of the Eastern company to the Utilities Power & 
Light Corp. was also approved 

"he Commission also sanctioned the merger and consolidation of the 
company with the New Jersey Water & Light Co. Execution of a mortgage 
to the American Exchange National Bank and the issuance thereunder of 
$88,000 at not less than 85 was also sanctioned, together with the transfer 
to the company of all of the capital stock of the New Jersey Water & 
Light Co., which stock, issued and outstanding, the company said, must 
be reduced from its total of $100,000 to $36,000. 

The application of the company for the merger and consolidation of the 


present 


Atlantic Coast Railway and its subsidiaries, including the West End & 
Long Branch Ry., the Seacoast Traction Co. and the Asbury Park & 
Sea Girt RR., was approved ‘as the transfer to the company of certain 


property by the Atlantic Coast Electric R3 Compare also ¥ 


Edison Electric Illum. Co. of Boston. 


118, p. 1017. 
-Earnings.- 


1923. 1922. 1923. 1922. 

Calendar Years ‘ < Calendar Years— < x 
Oper. revenues 17.877,963 15,885,820 Net oper. income. 6,510,791 5,523.679 
Oper. expenses 9,106,172 8,292,208 Non-oper. income. 58,935 77 226 
Uncollectible oD -_- - —----— -—— 
erating revenues 36 000 59 933 Grossincome._.. 6,569,725 5,600,903 
Taxes 2,225,000 2,010,000 Int., &e., deduc’ns 1,354.041 1,555,646 
Dividends paid__._ 3,890,610 2,703,560 


Net operating in . 
- 1,325,074 1,341, 


come . 6,510,791 5,523,679 Balance, surp 897 
Ba'ance Sheet Dec. 31. 
Dee.31'23. Dec.31°22. | Dec .31°23. Dee.31'22. 
Assets % g Liabilities $ $ 


Install’n & prop..82,801,708 71,688,409 | Capital sto:k_____32,440,300 27.033,600 


Cash 2,558 096 973,011) Prem. on cap. stk.22,000,596 19,292,777 
Stock on hand . 1,953,285 1,008,864) Instal. on new stk. 4,305,760 787 300 
Notes receivable 20,652 23,229 | Mortgage bonds 1,250,000 1,250,000 
Accts. receivable 1,800,879 1,742,092) Notes pay'le, sec’d 1,815,000 1,815,000 
Sundry open ac | Notes pay., unsec_10.005.000 5,570,000 

OT PEERS 265,468 475,710| Coupon notes____12,000,000 16,000 .000 








| Accounts payable. 541,470 390,199 

| Accrued accounts. 457,553 449.457 

| Unpaid dividends. 973,209 811.908 

——_—— | Depreciation ___.. 3,011,977 1,909.245 

Total (each side) .89,400,088 75,911,315, Profitandloss_... 599,223 602,819 


—V. 118, p. 557. 


Electric Auto-Lite Co.—Earnings, &c.— 

Net earnings for January last were $223.634 (compare V. 118, p. 437). 

The company since Jan. | has retired $110,500 Ist Mtge. 744% bonds, 
reducing the bonded indebtedness to $1,100,000.—V. 118, p. 437. 


Electric Controller & Mfg. Co.—Dividend of $1 25.— 

The directors have declared a dividend of $1 25 per share on the Common 
stock, no par value. Th’'s compares with an extra of $1 and a quarterly 
of $1 ae Jan. 2 last on the Common (compire V. 117, p. 2547). 

H. F. Stratton, formerly Vice-President, has been elected President, 
succeeding Claiberne Pirtle, who has been made Chairman of the Board. 
P. C. Clark, fermerly Sec. & Treas., has been elected Vice-Pres. & Treas., 
while F. R. Fishback has been made Vice-Pres. & Sec. 

2.4. Wright and R. G. Widdows have been elected directors.—V. 117, 
p. 2547. 

Elkhart Gas & Fuel Co.—New Control.— 

Interests connected with the Northern Indiana Gas & Electric Co. have 
acquired control of the company from the American Public Utilities Co. 

Morse Dell Plain ef Hammond, Ind., has been elected President of the 
Elkhart company, and G. M. Johnson, as Vice-President, succeeding J. H. 
Brewer and Charles McPherson, respectively.—-V. 117, p. 1891. 


Emerson-Brantingham Co.—£Earnings.— 








Oct. 31 Years— 1923-22. 1921-22. 1920-21. 1919-20. 
Profit from oper. after 

Fed .taxos.exp.,&c_loss$1 ,698 ,201loss$1,690 308 $72,743 $1,506,226 
Interest on leans__-__-_- 569,876 516,360 735,146 453 ,087 
Depreciation ______-- 203 ,702 239,118 213,334 180,436 
Inv. adjustmemt_..... «_--_--s--- aaa B.40n.000 i$ «wevce 

Re def$2 381,779 def$2 445,786 df$3 308,726 sur$872,.703 

Comparative Balance Sheet December 31. 
1923. 1922. 1923. 1922. 
Assets— $ $ Liabilities — $s 


Land, bidgs., &¢__x7,799,859 


7,981,336 | Preferred stock._-11,084,500 11,084,500 
Pats. & good-will. 4.614.403 


4,614,403 |Common stock--__10,132,500 10,132,500 





Empl. stock acct. 50,599 50,599 | Notes payable . 6,121,037 6,188,791 
Inventories ______ 7,938,979 9,680,244! Accounts payable. 1,318,033 1,019,098 
Notes & accts. rec. 3,113,157 3,048,056! Reserves.________ 745,450 747 898 
Sundry debiors,&e 135,178 173,015) 

eae 642.673 828,104 | 
Deferred charges__ 100,761 102,898 | ~~ 
Profit & loss_____. 6,105,911 2,724,132| Tot. (each side) 29,401,520 29,202,787 

x After depreciation.— V. 118, p. 913. 


Freeport Texas Co.—Annual Report (Incl. Subsidiaries). 





























Years ended Nor.30— 1922-23. 1921-22. 1920-21. 1919-20. 
0 See ee $6.102,036 $5,039,799 $3,293,256 $4.656,710 
Cost of sales________ -. 3,930,985 3,876,133 2.173.656 2.321.899 
Shipp'g, sell’g & gen. exp 831,615 872,884 748,365 891,599 

Net profit__..._____- $1,339,435 $200,781 $370,735 $1.443.213 
Other income. ....._.-- 35,002 131,492 24,871 19,621 

Gross income__-_____- $1,374,437 $422 .273 $395,606 $1 462,834 
Int. on bondsand notes, =-_—_-___ 112,571 204,522 97 446 

Net income________- $1.374.437 $309,703 $191,085 $1.345.389 
Prev. surp. & depl.res.. 4,466,530 4,720,027 5,212,455 4,599,561 

Total surplus__.____- $5,840,967 $5,029,730 $5,403,540 $5,964.00 
Prospecting expenses ___ 130,676 77,093 108,312 191,735 
Res. for dep]. of nat.dep. ee icine aia aba es 653,414 
Reserve for depreciation. 361,211 425,356 372,492 383 504 
en Seeerve............ 112,439 60,751 104,183 175.718 
Taxesinexcessofreserve _.-... —_____- 98,526 78,977 

Surplus & denl. reserve $5,236,641 $4,466,530 $4,720,027 $4,481,602 


—V. 118, p. 437 


Gary Motor Truck Corp. of Canada, Ltd.—Sale.— 

The Roamer Motor Car Co. (Canada), Ltd., has been incorporated in 
Canada with an authorized capitalization of $1.000.000 (100.000 shares 
of Common stock, par $5, and 50.000 shares of Preference stock, par 
$10) to acquire the Gary Motor Truck Corp. of Canada, Ltd., and sell 
throughout Canada ‘‘Roamer’’ motor cars, ‘“Barley’’ motor cars and 
“Pennant Taxicabs.""—V. 116, p. 2642. 


General Motors Corp.— Sales of Buick and Oakland Cars. 


Buick in the year ended Dec. 31 1923 sold 218,286 cars. The sales for 
the past three years follow: 
1923. 1921. 
8 


1922. 
218,286 138.520 83,888 

When Buick has rounded out its program for increasing existing facilities 
of its main plant at Flint, and its subsidiary plant at Detroit, there will be 
a capacity for the production of between 235, and 260,000 cars annually. 

During February the Oakland Motor Car Co. broke all previous sales 
records fora single month. Sales for February exceeded the previous record 
month, June 1919, by over 1,000 cars. The figures show a 300% increase 
over February 1923 and are more than tT yee than February 1919, 
which was the previous record February for sales. 








ee 
———— 


So great has been the demand for Oakland cars that factory heads are 
considering taking over the motor plant of the Saginaw Products Co. 
at Saginaw, Mich., for the production of parts of motors in case the motor 
plant at Pontiac cannot supply all that are needed for the present heavy 
production schedule. It is not the intention of Oakland to manufacture 
cars at the Saginaw plant. 

It is stated that production of Chevrolet Motor Co. totaled 55,467 cars 
and trucks in February, compared with 40,806 in January. The March 
schedule has been set at 65,000.—V. 118, p. 913, 799. 


General Railway Signal Co.—Contract.— 

The Southern Ry. has awarded the company a contract for the installa- 
tion of automatic block signals between Austell, Ga., and Birmingham, 
Ala., a distance of 148 miles. Two telephone circuits also will be installed 
from Atlanta to Birmingham for train dispatching. The signal power 
circuit will be used to light the passenger stations along the line.—-V. 117, 
p. 1999. 


Glidden Co.—Complaint.— 

The Federal Trade Commission Feb. 2 issued a complaint against the 
company and a subsidiary company, the Forrest City Paint & Varnish Co., 
both of Cleveland, Ohio, charging misbranding in the marketing of paints. 

The Commission alleges that the respondents in the course of their 
business under the unified control of the Glidden Co. sold certain paint 
rnanufactured by them under the name “‘U. S. Marine Paint,’’ and labeled 


the containers in which such paint was packed “‘U. S. Marine Paint”’; 
whereas neither respondent was in anv way connected with the U. 8. 
Government or U. S. Navy, and the paint so labeled was »>%* made for or 


or specification.—V. 118, p. 779, 558 


Gorham Manufacturing Co.— Deposits. 

The joint reorganization committee of the Gorham Manufacturing Co. 
and the Silversmiths Co., announces the plan of reorganization is to become 
operative. Of a total of 39,000 shires of Gorham preferred, 28,265 shares 
hive been deposited with the committee. Of 33.0% shires of Silversmiths 
preferred, 32,849 are deposited. Of 36.009 shires of Silversmiths common, 
35,766 shares are deposited. Al! of the $968,890 Silversmiths certificates 
of indebtedness and notes have been deposited. 

The committee has extended the time for the deposit of the remaining 
stock of the two companies to April 1. See plan in V. 118, p. 799. 


Gramm-Bernstein Motor Truck Co.—Sale.— 

The purchase of its property by a reorganization committee and ite 
transfer to a new corporation, to be known as the Gramm-Bernstein Truck 
Corp., has been announced. Compare V. 117. p. 2218, 2896. 


Gramm-Bernstein Truck Corp.—Acquisition.— 
See Gramm-Bernstein Motor Truck Co. above. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Sales.— 

1924—Feb.—1923. Increase.| 1924—2 Mos.—1923. Increase. 
$490 . , 4 gest 439 $108 ,675)$778,591 $567 ,989 $210,602 
yz » Pp. O«l. 


Gruen Watch Co.—Pref. Stock Sold—Westheimer & 
Co., Cincinnati, have sold at 100 and divs., $1,000,000 
7% Cumul. Pref. (a. & d.) stock. A circular shows: 


Vividends payable Q.—F. Callable on any div. date at 115 and divs. 
Divs. exempt from present Federal normal income tax. Tax-exempt in 
Ohio under present laws as to State, county and city taxes. Registrar, 
Citizens National Bank & Trust Co., Cincinnati. Transfer agent, 
Union Trust Co., Cincinnati. 

Purpose.—To provide additional capital necessary to take care of the 
large volume of business in hand and immediately in pros t. 

Capital.—$2,000.000 7% Cumul. Pref. stock and 100,009 sharesof no 
par value Common stock. No bonis and none can be created without 
consent of two-thirds outstanding Pref. stock. 

Dividend Record.—For 23 consecutive years the Gruen companies have 
paid regular dividends at a minimum of 7% in cash on all outstandin 
stocks. The Common and participating stocks have received substantia 
extra dividends, and the company feels confident of maintaining this record. 

Company.—Owns the distribution and service plant on Time Hill, 
Cincianati, and controls the manufacturing plants and business of the 
Gruen Watch Mfg. Co. and of Gruen National Watch Case Co. The 
consolidation two years ago of the several Gruen cemnpanies under the 
control of a single corporation has produced results far beyond expecta- 
tions. There has been elimination of duplication as well as a unity of 
policy and accomplishment which has enabled company to make remark- 
able progress in expanding yearly sales quota and in adding new watch 
ve 8 —— make company the most comprehensive art watch line in 
the world. 

Sinking Fund.—QBeginning Feb. 1 1925, after which date, a sum of 
money equal] to 10% of the net earnings above dividend requirements or, 
at the option of the company, 24% of the par value of the outstanding 
Preferred stock shall be set aside as a sinking fund. This sum shall be 
set aside annually for a period of 90 days for the purpose of purchase in 
the open market of outstanding Preferred stock at or below par and divs. 


according to any Government formula 








At the termination of the period of 90 days such unused funds, if any, 
are to be retained by the company. 
xBalance Sheet Jan. 2 1924. 

Assets— Liabilittes— 
Since cadchupibideasnen kh $175,948] Notes & accounts payable.__.. $363,962 
Notes & accts. receivable_.__. 1,276,270] Reserve for Fed. tax (1923) _- 24,579 
Due on Common stock subscr . 47,609 | Preferred stock........_..-- 2,000,000 
ne a 1,535,980 | No-par Common stock __-_--_-- y2 097,318 
Invest. in sub. companies. __ 785,065 
Plant. & property investment._.. 376,636 
Special def. charges prepaid_-- 188.350 
2, 100 ,000 | —_—_—_— 
Patents & good-will_......-- 1 Total (cach side) .._...-..- $4,485,859 


x Based upon the status of company at opening of business Jan. 2 1924 
giving effect to the proposed sale as at that date of the remaining $1 ,000 006 
Pref. stock, and to the sale of 19,0090 shares of no par Common stock on 
previous option to the founders; applying a portion of the proceeds in the 
reduction of notes and accounts payable, leaving the remainder as cash 
in banks. xy Subscribed and paid in, $2,000,935. Subscribed on deferred 
pavments, $46,322. Surplus arising from appraisal (established Dec. 31 
1922), $50,060. Net worth of no par Common stock (represented by 
80,873 shares subscribed), as above.—V. 114, p. 2364. 


Gulf States Steel Co.—Balance Sheet Dec. 31.— 


1923. 1922. | 1923. 1922. 
Assets— 3 $ | Liahtlities— $s 
Works and proper- | 1st Preferred stock 2,000,000 2,000,000 
ae 17,346,943 17,037,167 | 2d Preferred stock 3.300 60,000 
SS See $14,568 790,101; Common stock ---11,213,000 11,212,000 
Foreign currencies ee SS a & seneee 
(market rates)... ...... 24, i a kc.  staeoe 9, 
U.S. Government | Accounts payable. 272,817 393,707 
securities. _.--- 8 eee Wages, accr. taxes, 
Accounts and notes | | Se 134,624 115,719 
receivable_----- 1,210,413 errs Dividends payable 147,180 35,000 
Inventories - - - . 2,471,347 1,755,698 | Reserves— 
Prepaid insurance | Deprec. & exting 2,261,091 2,039,172 
and taxes. ----- 41,872 16,169 | saa or ade gegen 184,972 309,555 
' Special res. agst. 
property ----- 1,594,417 1,594,417 
Contingencies... 101,669 -.---- 
-— | Federaltaxes._.. 216,526 124,600 





Total (each side) - 22,056,144 20,973,911 | Surplus___.------ 3.926,548 2,940,741 
The usual comparative income account was published in V. 118, p. 1019. 
Hartman Corporation, Chicago.—February Sales.— 
1924—Feb.—1923. Increase. 1924—2 Mos.—1923. Increase. 
$1.749,316 $1,571.381 $177 ,935|$3,033,635 $2,784,695 $248,940 
—V. 118, p. 672, 316. 


Hayes Wheel Co., Jackson, Mich.—Gross Sales.— 

Gross sales for February totaled approximately $1,917,000, compared 
with $1,430,839 in Feb. 1923. Compare V. 118, p. 1019. 

(George W.) Helme Co.—Regular Dividends Declared.— 

The directors have declared the regular quarterly dividend of 3% on th 
Common stock and of 134 % on the Preferred steck, both payable April m 


1 
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te holders of record Mareh 17. On Jan. 2 last an extra dividend of 7% 


was paid on the Common stock in addition to the usual quarterly of 3%. 
—VvV. 118, p. 789. 


Hermosa Redondo Water Co.—Bonds Sold.—The Na- 
tional City Co. has sold in California an issue of $325,000 
First Mtge. 644% 30-year Series ‘A’ Sinking Fund Gold 
Bonds, due Dec.1 1953. The price was 99%, to yield 6.55%. 

Hill Manufacturing Co.— Stock Offered.—Curtis & Sanger 
and White, Weld & Co. are offering at $120 per share, to 
yield 6.70%, 1,100 shares capital stock. Present dividend 
rate 8%, payable Q.-F. A circular shows: 

4 Capitalization — Capital stock, $2,000,000. Company has no funded 
ebt. 

Company ..—Established in 1852 and re-incorporated in Massachusetts in 
1923. Manufactures sheetings, shirtings, twills, cotton dress goods, 
20plins and coutils. The sheetings are sold and ticketed with the well- 
nown brand of ‘“‘Semper Idem"’ which has been in use since 1852, and 
other products under the more recent brands ‘“‘Hillco” and ‘Hil! Jeans.” 
Plant located at Lewiston, Me., is equipped with 92,800 spindles and 
2,200 Draper automatic looms. 

Earnings.—Annual net earnings averaged $293.654 after interest and 
depreciation, but before Federal taxes for the ten years (1914-1923 incl.). 
After deducting Federal taxes the average earnings were $206,240, or 
yearly earnings of over $27 50 per share on th? average amount of capital 
stock outstanding over this period and is equa! to $10 per share on prseent 
outstanding stock. Net earnings after depreciation and taxes for the 
13 months ending Dec. 31 1923 were $258,485. ° 

talance Sheet Dec. 31 


Assels— Liabitities- 
ee $176,257 Accounts payable-__ $183,981 
Accounts receivable- a 497,103 Notes payable_________- . 1,421,000 
Inventories... ___- 1,711,657 Deferred liabilities 246,359 
Deferred charges __ dae 89,986 Depreciation reserve- 343,883 
Investments --_-_ - 233,900 39,909 


Federal taxes (1923) reserve - . 
Capital stock.____- 
Surplus - - ---- 


Real estate and machinery____ 2,689,257 


AER ree 1,500,000 
. 1,663,029 

ne $5,398,160 
—V. 118, p. 913, 890. 


Hood Rubber Co.— Pref. Siock Offered.—Brown Brothers 
& Co. and Havden, Stone & Co. are offering at 100 and div. 
$1,600,000 additional 7% Cumul. New Pref. (a. & d.) stock 


Dividends Q.-F. Red. all or part at 115 and div. on any div. date after 
days’ notice. Annual sinking fund of 3% of par amount of stock out- 
standing calls for retirement of $180,000 in 1924. ‘Transfer agent, State 
Street Trust Co., Boston. 
Capitalization Outs'anding Afler This Financing. 
7% Cumulative New Pref. stock (par $100), including this issue_$6,.000.000 
Common stock (120.000 shares of no par value)_-__.-.___._-- 6.000 .000 
Fifteen-Year 7% Sinking Fund Gold notes, due 1936 6 000,000 
Data from Letter of Pres. Frederic C. Hood, Watertown,Mass.,Feb. 29. 
Company.—Incorp. in 1896 and with one exception has shown a profit 
in every one of the past 27 years. Company is an important manufacturer 
ef rubber boots and shoes, canvas shoes, rubber soles and heels, pneumatic 
tires, solid truck tires and hard rubber goods. Products are distributed 
by Hood Rubber Preducts Co., Inc., a subsidiary sales organization, which 
has 30 branches threughout the United States. About 70% of the total 
business of the company is in footweir. Company owns and operates at 
East Watertown, Mass., the largest single plant in the world for the manu- 
facture of rubber feetwear. Factory buildings contain 1,380,000 sq. ft. 
ef floor space. 

Earnings.—For the 64 years ending Mar. 31 1924 (Feb. and March 
1924 estimated) the average net profits before dividends were $1.137.744. 
is ezuivalent te 3.7 times the annual dividend on the $4.400.000 New 
Pref. stock outstanding at the time of additional issue and to 2.7 times the 
annual dividend on the $6.000.000 New Preferred stock. hese eirnings 
do not show the benefit to be derived from the proceeds of the present financ- 
The estimated net profits available for dividends on this stock for the 

year ending Mar. 31 1924 are $1,200,000. 
Purpose.—Te pay fer labor-saving plant equipment and to provide addi- 
tional working capital. 

Consolidated Balance Sheet Dec. 31 1923. 

{Including Heod Rubber Products Co., Inc.) 


wee 


Assets— Liabilities— 
OE ee eee $6.310.889/| Preferred stock__.__.._-- $4.400.000 
Merchandise____._.___-_ 8.766 ,600|Common stock______-_- x6 ,000,.000 
EE RE 8,118,085! Hood Rub. Prod. Co. Pfd. 1,000,000 
Prepess items.......... 789,286 | Debenture notes due 1936 6,000,000 
Re ee se 1,320.746| Notes payable___..___- 5,560,000 
Investments ___...----- 51,400| Accounts payable_-_-_--_- 351.538 
a i RS ae a Oley 2s ia 222.165 

——— | Reserves __.--......... 249.819 

Total (each side) __-_.- B25 SOG CT (RUTIEUE ce cccccesdcuccen 1,574,484 





x Represented by 120,000 shares of no par value. See also V. 118, p. 





Houston Oil Co. (of Texas).— Annual Report.— 
——-Years Ended Dec. 31———— 15 Mos. end 
Period— 1923.’ 922.° 1921.’ Dee. 31 *20. 
NO ns $3,.489.144 $2,401,584 $2,216,158 $2,486,857 
Premiums on oil runs__-_ 28,360 a de FERNS et 
Royalties received _ 62.336 103.675 164,391 145,740 
Misc. sales, oi] trans. ,&c. 87,244 22,794 aes Sans 
Incr. in inventory of oil_ 194,146 112,071 450,251 ss 
Total income_____--- $3.852,239 $2,640,124 $2,830,890 $2,632,597 
Oil purchases See $406,790 - : 2 
Oper. exp.,dry holes, &c. 875,080 413,947 715,392 177,931 
Deprec. of devel. & equip 346,029 164,506 52,647 63.899 
State and county taxes 176.138 140,891 85,582 yoy 
Fed.cap.stk.& franch.tax 51,942 47.420 28,104 102,099 
Admin. and general exp_ 364 ,074 334 953 202,558 99,388 
Dep]. of oil lands (est.) __ 109,640 356,250 1,034,542 1,142,945 
Income credits___------ Cr.28.618  Cr.57,374 Cr.54,878  Cr.13.988 
Income charges_------_. 30,986 16.302 aan 9,128 
Preferred dividends (6%) 536,856 536 856 . ; - rent 
Balance, surplus__---- $992 313 $686 463 $766,853 $1,052,195 


Previous surplus (adj.)__ 2,346,258 «1,659,795 °'y892,942 1.304 ,005 
$1,659,795 $2,356,200 
x Surplus Jan. 1 1922, $3,109,795; less capital surplus arising through 
appreciation of property written off, $1,450,000. y Balance of undivided 
profits accounts for 2 years and 3 months ended Dec. 31 1920, $906,200: less 
_adjustment of depreciation reserve for 1920, 313,258.—V. 117, p. 1783. 


Hudson Motor Car Co.—Production.— 
It is reported that the company in February last produced between 


13,000 and 14,000 Hudson and Essex cars, as compared with 10,600 in 
January.—V. 118, p. 914. 


Hupp Motor Car Co.—Production.— 
The company in February produced 3,115 cars, compared with 3,152 in 
January.—V. 118, p. 209. 


Internat’l Agricultural Corp.—1st Mige. Bonds Ready.— 

The American Exchange National Bank is now prepared to exchange 
lst Mtge. & Coll. Trust 5% 20-Year Sinking Fund Gold bonds of the 
corporation which have been extended to 1942 as outlined in the plan for 
readjustment (V. 118, p. 90; V. 117, p. 1241), in return for its certificates 
of deposit.— V. 118, p. 438. 


International General Electric Co.—Equipment Order. 
The company has received an order from Mitsui & Co. for the largest 
single unit turbine generator ever sold by any manufacturer in the world 








Profit and losssurplus. $3,338,571 $2,346,258 








for export. This order, including accessories and switchboard equipment, 
represents an initial capital expenditure of more than $1,000,000 by th 
Tohe Electric Power Co. of Japan.—V. 117, p. 1894 


International Silver Co.— Annual Report.— 





Calendar Years— 1923. 1922. 1921. 1920. 
xNet after interest, &c.. $1,572,416 $1,139,132 $470,516 $1,335,538 
Adj.of plants &invent.-. --___- Dr.4,937  Cr.13,077 72,596 
Tr. mks. & pats. writ.off | ---~-_- eS reas eae ee 
Divs. on Pref. stock- ~~ (8%)482,288(8 %)482 .288(7 4&)452 ,145(7 %)422 ,002 

0 SSS $1,090,128 def$848,.093 $31,448 $840,946 
Total surplus Dec. 31--- $5,143,161 $4,104,090 $4,952,183 $4,920,735 





x Earnings less depreciation, taxes and bond interest.—V. 118, p. 914. 


Interstate Iron & Steel Co.— Annual Report.— 








Calendar Years— 1923. 1922. 1921. 1920. 
Gross earnings______- . $1,251,940 $1.083,304 $479,127 $1.567,609 
Depreciation .........- $395,686 $381,455 *$194,174 $414,784 
State & municipal taxes_ 93,421 92,311 70,941 159,458 
Interest a a : 349,348 377 ,.964 258,736 150,414 
Disct. & exp. on bonds $5,423 - .  . teeter ceueieaeee 
Federal taxes 27.000 a OER 
Preferred dividends - - ; . a 144,214 137,871 
Sinking fund oe 110,100 

Balance, surplus $351,060 $231,574 def$488,938 $594,982 

* After expenses and reserves. 

Balance Sheet Dec. 31. 
1923. 1922. 1923. 1922. 

Assets— s $ Liabilities— x $ 
Property less depr_10,405,859 10,213,104 | Preferred stock... 2,060,200 2,060,200 
Inventory . 2,829,371 3,371,285|Common stock... 4,000,000 4,000,000 
Accts. & bills rec., Ist Mtge. bonds_. 3,909,200 4,000,000 

less reserve - . 1,139,774 1,351,184) Pur. monev ob'iga. 109,000 eebene 
Investments---_~_- 42.201 42,201 | Current liabilities. 1,947,914 2,889,538 
4 ee oo 886.193 264,281 | Reserves._.....--. 356,352 366,200 
Deferred charges... 428,582 462,067 | Pref. sinkingfund. 307.170 307,170 

a 2,482,074 2,131,014 
a —_————____ | sy —_-__ --__ 

TE noseccs 15,171,011 15,704,122 | iiicatueaae 15,171,911 15,704,122 

—V. 116, p. 1185. 


Interstate Water Co., Danville, Ill.—Bonds Offered.— 
Chicago Trust Co. and Peabody Houghteling & Co., Chi- 


cago, are offering at 96 and int., to yield 6.40%, $750,000 
Ist Mtge. 6% gold bonds, Series ‘‘A.”’ 


Dated Feb. 1 1924. Due Feb. 1 1940. Interest payable F. & A. at 
Chicago Trust Co., Chicago trustee without deduction for normal Federal 
income tax not to exceed 2%. Redeemable as a whole on any interest date 
at 103% and interest. Denom. $1,000, $500 and $100 c*. Company will 
agree to refund Penn. and Conn. personal property taxes not to exceed 
those now in effect, and the Mass. State income tax not to exceed 6%. 

Company.—Supplies water for domestic, municipal and industrial use to 
the city of Danville, Ill. Popul.tion, over 40,000. Franchise extends 12 
years beyond the maturity of these bonds. 

Purpose.— With a portion of the proceeds of this financing, a new concrete 
dam will be constructed. The balance of the funds will used to retire 
bonds at present outstanding, to furnish additional working capital, and for 
other corporate purposes. 


Earnings Years Ending December 31. 





1923. 1922. 
NE eT Oe TEES Te ee $256.794 $216,910 
CSTR GERONENS GRE DIRER. 2. onc cncccccnnsccccs 139,506 138,861 
I i ee a se $117.288 $78,049 
Interest on $750,000 Ist 6s requires_.__.._..____---- 45,000 


Canpitalization.—7% Cum. Pref. stock, $552.400. Common _ stock, 
$1,500 000. First Mtge. 6% Gold Bonds (auth., $1,200,000), $750,000. 

Sinking Fund.—A sinking fund amounting to 8% of the net earnings of 
the company, commencing Feb. 1 1925, will be paid annually toe the trustee, 
to be used either to retire bonds of this issue, to be purchased in the open 
market at or below the call price, or to reimburse the company for the cost 
of additions and improvements. 


Iron Cap Copper Company.—Production— Earnings .— 


During the fourth quarter of 1923 the production was 1,393,198 Ibs. 
of copper, 18,670 ozs. of silver and 130 ozs. of gold. 





Earnings—Three Months ended Dec. 31— 19°3. 1922. 
a i el UN a et $138,249 $182,481 
RE AE IL TR ALI SLO 139,407 151,207 

i i a a a a ee 


loss$1 .158 prof.$31,274 
President Frank P. Knight says: ‘‘The dividend of 15 cents per share 
paid May 1 1923 is deemed to have been a distribution from the depletion 
reserve. As such it is not, in our opinion, subject to Federal income 
tax.”"—V. 117, p. 2117. 


Iron Products Corp.—Common Dividend No. 2.— 

The directors have declared a dividend (No. 2) of $1 50 per share on the 
Common stock, no par value, payable April 15 to holders of record April 1. 
An initial dividend of like amount was paid Jan. 15 last.—V. 118, p. 438. 


Jewel Tea Co., Inc.—Earnings— Sales .— 

President John M. Hancock says in substance: 

The company’s report for the year ended Dec. 29 1923 will show net 
earnings before Federal taxes of $713,906, and after transfer of a reserve no 
longer spuuires, a final reduction of the deficit by $833,160, leaving only 
$200 520. 

Sales during the year were 22.6% greater than in 1922. In spite of this 
increase in sales, inventories were reduced by $266,000, about 12%. All 
bank borrowings have been repaid. Cash on hand was $510,322. Sales 
for the first four weeks in 1924 were 10.54% greater than for the same period 
in 1923, and for the second four weeks were 11.8% greater than for the 
corresponding period in 1923. Sales are now running fully 10% higher than 
the average for the year 1923.—V. 117, p. 1468. 


Jewelers Building, N. Y. City.—Bonds Offered.—P. W. 
Chapman & Co., Inc., New York, are offering at par and int. 
$1,000,000 Ist Mtge. 20-Year 64%% Sinking Fund gold loan. 
A circular shows: 


Dated March 1 1924, due March 1 1944. Denom. $1,000, $500 and 
#100 c*. Red. on any int. date upon 30 days’ notice at 103 and int. up to 
and incl. March 1 1929, and thereafter at 192 and int. up to and incl. 
March 1 1939, and thereafter and prior to maturity at 101 and int. Int. 
payable M. & S. without deduction of normal Federal income tax not in 
excess of 2% at Equitable Trust Co. of New York, trustee. Penna. and 
Conn. 4 mills tax, Maryland 4% mills tax, and the Mass. income tax not to 
exceed 6%, refundable. Exempt from personal property tax in N. Y. State. 

Location.—The Jewelers Building, 36-42 West 47th St., between 5th and 
6th avenues, N. Y. City, is located in the new jewelry centre bordering on 
the Grand Central district. The building is situated in the centre of the 
hotel and shopping districts, within a short distance of the Grand Central 
and Pennsylvania terminals. In the Fifth Ave. district are prominent firms 
such as Tiffany, Gorham, Cartier, Black, Starr & Frost, Dreicer, Marcus 
& Co., Lebelt, Jacques and others. 

Structure.—The building, which will be ready for occuvancy in the latter 
part of April 1924, consists of 16 stories and basement, and_is modern in 
every detail. Properties have been appraised by Joseph P. Day, Inc., 
at $1,500,000 and by Fenimore C. Goode & Co., Inc., at $1,525, + 

Sinking Fund.—Mortgage will require payment annually in semi-annual 
installments the following amounts: From Sept. 1 1924 up to and incl. 
March 1 1929, $77,000; thereafter up to and incl. March 1 1934, $79,000; 
cheseateer up to and ing) rs 1 1939, $83,000; and thereafter until the 
maturity of this loan, $87. . 

Legal for Trust Funds.—Certificates on completion of the building will be 
legal for the investment of trust funds under the laws of the State of N. Y. 
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Jones & Laughlin Steel Corp.—Consol. Income Account. 
[Jones & Laughlin Steel Co. and Subsidiary Companies.) 


Calendar Years— 1923. 1922. 
Net earnings after taxes_______- x$16,727,176 $10,580,984 
Interest charges _- 1,066 430 1,140,611 
Depreciation and depletion - 4,746,868 4,026,469 


$10,913,878 $5,413,903 
1.620.000 
20, 232 


Balance.......- 
Add—Adjustment of surplus account 
Profit from treasury stock. -_--_- B . 
wots al .$10,913,878 
3,879,872 34 
$4,134, 385 


aa “$7 034, 006 
. 24, 384,620 110,914,871 


$31 ‘418, 6268115, 049,256 
610,350 664 636 


$30,808, 275$114,384 620 
....----Cr30,000 ,000 
120,000,000 


idebssutaneenet $30, 808, 275 $24,384,620 


Surplus for year seceavintas toa 
Previous surplus. -- _- emis 

Total surplus : a oe eae mote eae 
Less—Adjustments._______- - 


Total 
Ca ital stock Jones & Laughlin Steel Co 
J. & L. Steel Corp. pref. and com. stock 





Surplus as per balance sheet 
—V. 117, p. 1669. 


Jordan Motor Car Co.— Dividend of 75 Cents. 

The directors have declared a quarterly dividend of 75 cents a share on the 
outstanding 126,000 shares of Common stock, no par value, payable March 
31 to holders of record March 15. This places the new Co:nmon stock on 
a $3 annual basis, and it is at the rate of $21 per annum on the 12,000 
shares of Common stock outstanding before payment on Dec. 29 1923 of 
the 600% stock dividend. In 1923 dividends totaling $10 per share were 
paid on the old capitalization.—V. 118, p. 801. 


(Anton) Jurgens’ United Works.——Earnings.— 

The following information has just been received by the foreign depart- 
ment of Moody's Investors Service: ‘‘Although the earnings statement 
for 1923 has not been published as yet, it is generally believed that the 
result for the past year has been satisfactory, comparing favorably with 
the previous year. Although earnings appear to have been sufficient to 
warrant a disbursement on the Common stock, it is likely that the company 
will, owing to continued complications in Continental Europe, wish to 
conserve its cash reserves and postpone for the time being any payments 
on the Common. There is no doubt whatever that the dividends on 4 
classes of Preferred stock will be maintained at the full rate. The ¢ 
bonds are convertible into Common stock at the rate of 3,000 guilders par 
vaye bonds for 2,000 guilders par value Common stock through 1927.’ 

. 117, D-. Zeen. 


pili Watch Case Co.—Annual Statement.— 


Calendar Years— 1923. 1922. 
Net profits. $403,655 $78,591 
Previous undivided profits _- hie 794,174 921 +345 

Total undivided profits . er $1 197,829 $842 754 
Dividend paid May 1 1922 : shen 45,000 
Amount transferred to adil reserves - gia 299,101 3,581 


"$898,728 $794,173 


Balance Sheet December 31. 


1923. 1922. | 1038. or ,. 

Assets— 3 $ | JAabilities 
Real estate and Capital stock . 6, 000; 000 6, 000, 000 

machinery -___- 4,114,721 4,389,782 Accts. payable__- 173,960 57 ,007 
Inventories ____.__ 4,596,860 4,900,676 Reserve fordeprec. 1,920,609 3.006'024 
Investments -.. 1,770,345 1,724,524 Other reserves . 618,545 337 023 
Accts. & notesrec_ 2,064,580 1,324,412 Undivided profits. 898,728 794,174 
SS dkecewusuce 65 336 44,734 Surplus_._...._. 3,000,000 3,000,000 

Total 12. 611, 842 12,384,128 Total - 12, 611, 842 2 12,384,128 
—vV. TH & eS ~ 1329. 

Kirby Lumber Co.—Bonds Exchanged for Preferred 

Shares Tazable.— 


In an announcement to Preferred stockholders regarding the taxable 
portion of bends to be accounted for by Prefer red stockholders in their 
income tax returns, the company says: ‘“‘An analysis of the company’s 
surplus has been completed and accordingly you are advised that of the 
par value of bonds received by stockholders in exchange for stock an 
amount equal to $41 per share of the stock given in exchange was paid 
out of surplus earned since Feb. 28 1913, and will be taxable to the re- 
cipients in 1923 as a dividend at surtax rates. The remainder was paid 
out of surplus accumulated prior to March 1 1913.’ 

A greater part of the Preferred stock was exchanged last year for 6% 


ponte at the rate of $: Pt in bonds for each share of Preferred stock. (See 
|, A p213, and V. 116, p. 2889.)—V. 118, p. 438; V. 117, p. 2329. 


(F. Y.) Kitzmiller Sons Co.—Receiver A ppointed.— 

Areceiver was appointed Mar. 1 for this company s+hosiery manufacturers, 
of Reading, Pa., by Judge Thompson in the Federal Court. The company is 
declared to be solvent but in need of more operating capital. Its assets are 





$2,019,610, and debts $1,147,842. Charles Leippe of Reading, Pa., was 
named recei ver 
‘S. S.) Kresge Com pany.—-Fobr uary Sales .— 
1924—-Feb 923 ‘ileat 24—2 Mos.—1923 Increase. 
$6,018,837 $5, O16. 053 $1, 002. 784 $11, oT, 631 $9,945,417 $1,530,214 
—V. 118, p. 673, 547 
‘S: H.) Kress & Co.—February Sales.— 
924—-Feb.—1923. Increase.| 1924-2 Mos.—19 Increase. 
$2)344 348 $2,002 * a $342,269 | $4,496, 892 $4, 063 O41 $434,851 
—V. 118, p. 673, 661 
Laurentide Sateen Co., Ltd.—Bal. Sheet Dec. 31.— 
1923. 1922. 1923. 1922. 
Assets— $ $ | Liabilities— $ 
POOR «2 ono cse 19,920,860 19,878,036 | Capital stock. ____ 10,500,000 10,500,000 
Equipment, &c-_- 73,271 70,385 | Bonds-__....__.. 8,934,000 8,920,000 
Sinking fund in- | Accounts payable. 203,576 93 ,037 
vestments....._ 447,539 338,610 Bond int.,div.,sink 
Acc’ts receivable... 115,600 177,541 | fund, &c., pay’le 328,386 333,754 
are 196,430 186,121 | Deprec. & sinking 
Prepaid charges _- 8,360 3 ,947 | fund reserve _ 755,616 648,610 
| Conting. & ins. res. 30,000 +4 000 
Total (each side) _ 20,762 053 20,654,640 | Profit & loss ace’t_ 10,474 9,238 


m ta. comparative income account was given in V. 118, Dp. 801; y° 


Lehigh & Wilkes-Barre Coal Co.—$5 Dividend.— 

The company on March 1 paid a dividend of $5 a share. In June last 
a aS CLA 3s per share was made and in December last $40 per share 
— p 


Lima Locomotive Works, Inc.— Earnings .— 
92 2 


116, 





Calendar Years— 1922. 1921 1920. 
Gross income__________ $20,286,867 $6,476,953 $12,528,154 $12,047 ,657 
x Expenses, &c________ 17,495,031 6,221,214 10, 716, 562 10,488,927 

0 $2,791,836 255,740 $1,811,592 § 

Other income__________ Cr.110,769 ary Seren " ewe 
Interest | FR Rn 80,294 120,000 120,000 
Res’ve for Fed. taxes__ oT i =. 555,000 360,000 
Pref. dividends (7%) __-_ 30,326 130,985 200,550 200,550 
Common dividends. ____ 809,570 189,211 304,500 





Balance, surplus_____ $1,562,709 def$144,750 $631,541 
Profit and loss surplus__ $4,015,876 $2,453,167 $2,470, $04 sis 38 452 


tee tee: adutaiawetive and other expenses, including depre- 


Light & Development Co., St. Louis.— Sale of Plants.— 


See Kentucky Utilities Co. in V. 118, p. 1019.—V. 116, p. 1539. 
Loft, Inc.—Balance Sheet Dec. 31.— 
Assel3— 1923. 1922. Liabilittes— 1923 1922 
Land., buildings, Capital stock____x$6,500,000 $6,500,000 
machinery, &c__$5,793,983 $6,003,987 10-year 6% real 
Leaseholds acquir, 217,668 47,742 estate mtge . 1,000,000 1,125,000 
Goodwill leases,&c. 2,394,952 2,394,952 Accounts payable- 113,833 291,348 
Cash _ - ; . 109 940 202,178 Accrued liabilities. 148,928 174,198 
Acc'ts receivable 110,106 50,509 Install’ts on mtge. 
U.8. Govt. oblig’s 45,336 85,139 due Feb. 1 1923 125,000 125,000 
Inventories 951,820 855,755 Deposit on rental 
Prepd.rent,ins.,&c 119,452 87 334 agreement - - - - - 20,000 10,000 
Investments_.- 10,634 13,134 Reserve for taxes. 158,768 190,499 
Deferred charges __ 55,893 62,989 Res'veforconting-~ 95,457 94,596 
Stock for employ’s 50.166 50,166 Surplus_. : 1,697,965 1,343 241 
Total ... $9,859,953 $9,853,885! Total $9,859, 9: 53 $9, 853, $85 


x Represented by 650,000 shares of no par value.—V. 118, p. 1020, 438. 


Los Angeles (Calif.) Lumber Products Co.—Bonds 
Offered.—Peirce, Fair & Co., First Securities Co., Hunter, 
Dulin & Co. and Security Co. are offering at 100 and interest 
$3,500,000 First Lien & Coll. Trust 714% Sinking Fund 
Gold Bonds. 


Dated Feb. 1 1924. Due Feb. 1 1944. Interest payable F. & A. at 
Pacific-Southwest Trust & Savings Bank, trustee, Los Angeles, or Bank of 
California, N.A., San Francisco, without deduction for any normal Federal 
income tax now or hereafter deductible at the source not in excess of 2%. 
Redeemable as a whole on any interest date on 30 days’ notice at 102 and 
interest; and in part for sinking fund purposes by call on 30 days’ notice 
at 105 and interest for the first five years, and thereafter at 105, less \ of 
1% for each year or fraction thereof elapsing after Feb. 1 1929. Denom. 
$1,000 and $500 c*. 


Data from Letter of Pres. Erle M. Leaf, Los Angeles, Feb. 29. 

Company.—Company, with its subsidiaries, owns lumber mills, box 
factories and planing mills located at Los Angeles, Calif., Seattle, Wash., 
and Graham Island, B.C. Its raw material supply consists of the timber 
from 89,000 acres of virgin spruce, hemlock and ¢ . dar located on the shel- 
tered shores of Masset Inlet, Graham Island, B. . estimated to contain 
over 3,600,000,000 ft. of merchantable timber. The logs are squared at 
the company mills on Graham Island, transported in the company’s own 
ships to Los Angeles Harbor and there manufactured into lumber and boxes. 

The company also owns and operates through its subsidiary, the Los 
Angeles Shipbuilding & Drydock Corp., a drydock, ship repairing and 
general heavy machine shop business. This plant, as well as the lumber 
manufacturing plant of the Products company, is located on a valuable 
leasehold of 70 acres at Los Angeles Harbor. 

Capitalization upon Completion of Financing. 
Common stock, (authorized $10,000,000) outstanding ___- $7 355,300 
*Preferred 8% Cumulative stock (auth., $5,009,000) outstanding Rs pried 000 
Los Angeles Lumber Products Co. Ist Lien & Coll. Trust 7%s__ 3,500,000 
Los Angeles Lumber Products 8S. Co. Ist Mtge. Marine Equip.7s 200° 000 

* Asa part of this financing stockholders have contracted to pay into the 
treasury of the company $1,500,000 in cash derived either from the sale of 
Pref. stock or from Common stock $1,000,000 have already been paid on 
account of this contract. 

Sinking Fund.—Beginning Feb. 1 1927, company agrees to pay to the 
trustee as a sinking fund an annual amount that will be sufficient to retire 
the entire issue by maturity. The sum to be provided in 1927 will be a 
minimum of $109,000; this amount to be increased annually by the total 
amount of interest on the bonds that will have been retired by the operation 
of the sinking fund up to the last year, at which time the sinking fund 
payment will be $504,500. 

The company agrees that a direct sum of $2 50 per 1,000 feet for all 
timber cut will be deposited with the trustee, and if in any year such 
deposits shall exceed the minimum sinking fund requirements for such 
year, such excess may apply on the sinking fund re: juirements for the next 
or any subsequent year or years. Sinking fund money is to be used only for 
retirement of bonds. 

Earnings.—James D. Lacey & Co., who have examined the timber, lum- 
ber mills and box manufacturing properties, estimate $600,000 net as the 
minimum annual earnings from these sources. 

Pur pose.-——Proceeds of these bonds, together with $1 500,000 derived from 
the sale of stock which has been taken by stockholders, will be utilized in 
the liquidation of the floating indebtedness and the payment on March 1 
1924 of $950,000 Los Angeles Shipbuilding & Dry Dock Corp. bonds called 
for payment on that date. 





Louisville Gas & Electric Co.—Acquisition.— 

The company recently purchased the Madison Light & 
and plans to extend its transmission lines from the Waterside plant 
Louisville, Ky., to Madison, Ind.—V. 118, p. 674. 


Power Co. 
at 





Louisville Home Telephone Co.—Proposed Sale. 
The Cumberland Telephone & Telegraph Co., it is stated, is negotiating 
to take over the physical plant of the company within the corporate limits 
of the City of Louisville, Ky forac eneneeen see, said to be about $4,000,- 


000. ‘The sale is subject to the approval of the General Council of Louis- 
ville.—V. 116, p. 1539. 
Ludlum Steel Co.—Balance Sheet Dec. 31.— 

Assets— 1923. 1922. Liabilities— 1923. 1922. 
Cash on hand__.. $149,998 $202,187| Notes payable._.._ $200,000 $669,000 
Notes receivable_ 82,710 43,743 | Accounts payable- 102,266 112,190 
Ace’tsreceivable_. 372,199 362,333 | Accrued accounts- 51,763 36 531 
Inventories _----- 1,374,652 1,208,154] Realest.mtge.pay ------ 4,000 
Other curr. assets. « 94,508 81,988| Loans payable to 
Other assets _- - _-- 196,849 124,958 eee 6 |p eels 35,458 
Land, blidgs., &c., 7% serial notes... --..-.-.- 700,000 

less depreciation 2,093,586 2,004,845) First mtge. 20-year 
Patents, formulae eee Ro, ie 

and processes... 140,354 126 ,930 | Capital stock - __ _- x995,243 995,243 
Goodwill_.-..-.--- 14,207 14,207 | Surplus........-.. 2,210,486 1,777,048 
Deferred charges_. 270,977 160,124} 

Stock repurchased | 
from employees- 2 ae | 








ee ee $4,809,758 $4,329,471 | Total __.___...$4,809,758 $4,329,471 
x Represented by 97,566 shares of no par value. 
The comparative income account was given in V. 118, p. 1020. 


McCrory Stores Corp.—February Sales.— 














ciation. —V. 118, 





1924—Feb.— 1923. Increase.| 1924-2 Mos.—1923. Increase* 
$1,612,113 $1,256,205 $355,908 |$2,964,319 $2,482,816 $481,503 
= ¥ 118, p. 1020, 914. 

Madison Light & Power Co.—Sale.— 

See Louisville Gas & Electric Co. above.—V. 114, p. 2247. 

Mathieson Alkali Works (Inc.).—Earnings.— 

Calendar Years— 1923. 1922. 1921. 1920. 
Earnings after ts 

mfg., selling & general 

admin. expenses. _-___- $1,796,183 $1,633,887 $366.036 $1,006,409 
Prov.fordepr.&deplet_-- 549,238 524,903 515,672 481,535 

Net earnings----.----- $1,246,945 $1,108,983 def$149,635 $524,874 
OC ee wocecesses . Gaencee Dr .34,582 Dr.39,012 60,427 

Total income. -------- $1. 216. os5 $1,074,401 def$188,648 $585,301 
Federal income taxes._._.. $150,000 $96,000 -—_____~_ $56,156 
Preferred dividends - _ (8% % 5530" 000(530) 138, 036 (1%4)53,246 (7)213,332 

Balance, surplus---_-_-_- $846,945 $823,365 def$241,894 $315,812 


—V. 118, p. 1820" 
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Michigan Sugar Co.—To Pay Accumulations on Preferred 
Stock—To Increase Capital.— 


The directors have declared a dividend of 12% on the 6% Cumul. Pref. 
stock, payable ‘April 10 to holders of record March 31, covering all accruals 
to March 15. 

The stockholders will vote March 11 on increasing the Preferred stock 
from $5,000,000 to $6,000,000, par $100.—V. 117, p. 2896. 


Montgomery, Ward & Co., Chicago.—February Sales.— 
1924——F ebruary——1923 Increase. |\1924—2 Months——1923 Increase. 
$12,589,808 $9.063,304 $3,526,504/$23,795,285 $17,540,543 $6,254,742 
—V. 118, p. 915. 


Mountain Producers Corp.—£ztra Dividend of 2%.— 

The directors have declared an extra dividend of 2% (20 cents a share) 
in addition to the regular quarterly dividend of 2% (20 cents a share), 
both payable April 2 to holders of record March 15. In the previous 


four quarters, extras of 1% each were paid in addition to the regular 
quarterly dividends of 2% .—V. 117, p. 2550. 


Mountain States Power Co.—To Build New Plant.— 
Construction work will be started soon by the company on a 6,700 h.p. 
steam generating station at North Bend, Ore., to provide for the steadily 
growing power needs of the territory served by the Coos Bay division of 
the company. The new plant and equipment will be of modern design 


and construction throughout, and will cost approximately $650,000. 
—V.117, p. 2897. 


Mutual Oil Co.—To Increase Capital—New Directors.— 

The stockholders at the annual meeting April 1 will vote on increasing 
the authorized Capital stock from $30,000,000 to $50,000,000 and also 
adopting a stock acquisition, annuities and insurance plan for employees. 

It is announced that in excess of 80% of the Continental Oil Co. stock 
has been exchanged for Mutual stock. (See V. 118, p. 560.) 

The following new directors have been elected: E.T. Wilson, W. H. 
Ferguson and G. F. Smith. Officers are: E. T. Wilson, Chairman of the 
board; 8S. H. Keoughan, Pres.; W. H. Ferguson, V.-Pres.; F. G. Smith, 
Sec. & Treas., and James G. Stanley, general counsel. Mr. Keoughan 
was Chairman of the Board of the Mutual Co. Mr. Wilson is President of 
the Continental Oil Co. and Messrs. Ferguson and Smith are respectively 
Vice-President and Secretary-Treasurer of the Continental Co. 

It is reported that negotiations are pending for the acquisition of the 
Sapulpa Refining Co., now in receivership, but no agreement has been 
reached .—V. 118, p. 560. 


National Dairy Products Corp.—I/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 75 cents per 
share on the outstanding capital stock, no par value, payable April 1 to 
holders of record March 20. See offering of 125,000 shares of capital stock 
in V. 117, p. 2659, and V. 118, p. 802. 


National Department Stores, Inc.—/February Sales.— 
Month of February—’ 1924. 1923.’ 
Sales __ Sil _...----- $4,816,632 $4,267,812 


Compare V. 118, p. 674, 211. 


Nebraska Power Co.—Pref. Stock Offered —W. C. Lang- 
ley & Co., New York, and Old Colony Trust Co., Boston, 
are offering, at 98 and div., to vield about 7.14%, $1,000,000 
additional 7° Cumul. Pref. (a. & d.) Stock. (See adver- 
tising p: ges.) 

The Preferred Stock is preferred as to assets and dividends over Common 


stock. Redeemableat 110 and divs. Dividends payableQ.-J.1. Exempt 
from present normal Federal income tax. er. 
Company .—Supplies substantially all the commercial and municipal 


electric power and light service in Omaha, and several suburban towns. 
Through its subsidiary, the Citizens Gas & Electric Co. of Council Bluffs 
(controlled through ownership of all the common stock except directors’ 
shares), it supplies commercial and municipal electric power and light, and 
gas service in Council Bluffs, lowa. Population served, estimated, 237,000. 

Company owns a modern steam electric generating station with a total 
installed capacity of 53,000 k. w., of which a 20,000 k. w. unit was new in 
1921. Active work has begun on an additional 20.000 k. w. unit to meet 
urgent demands for more power. This is expected to be in operation early 
in 1925 and will increase the total installed capacity to 73,000 k. w. More 
than 25 miles of streets and 160 blocks of the city of Omaha are served by 
underground conduits. In the other parts of the city and territory served 
the company has an adequate overhead distributing system of 551 miles. 

Capitalization Authorized. Outstanding. 
Preferred Stock 7% $12,000,000 x$5,500,000 
Common Stock § ,.000 ,000 5,000 000 
First Mortgage 5s, 1949, Series A . 5,600 000 
First Mortgage 6s, 1949, Series B 1,959,000 
6% Gold Debentures, due 2022, Series A 3,500,000 


Cumulative 


x $5,000,000 Preferred Stock in the hands of the public. 

Purpose .—Proceeds will be used to pay in part for additions to property 
and for other corporate purposes. 

Control.—Company is controlled through ownership of a majority of its 
Common Stock by the American Power & Light Co. . 

The Electric Bond & Share Co. supervises the operations. 

Franchises.—A decision of the U. 8. Supreme Court has held that the 
company possesses a franchise right, unlimited in time, to distribute elec 
tricity for power, lighting and heating purposes. This franchise covers 
territory from which the company derives substantially all of its revenues. 
The franchises of the Citizens Gas & Electric Co. of Council Bluffs extend 
to 1948. 

Earnings Years Ended December 31. 


1923. 1922. 1921. 
Gross earnings = - $3,807,567 $3,503,765 $3,092,538 
Operating expenses and taxes .--- 2,174,883 2,159,319 2,044,165 
Net earnings - $1,632,684 $1,344,446 $1,048,373 
Other income eae 78,070 75,082 78,694 
Total income-.-_--.-.-.- eer $1,710,754 $1,419,528 $1.127,067 
Interest charges, &c., deductions - - - - 657 830 620,613 564,780 


Bal. for divs.. renewals & replace’ts_ $1,052,924 $798,915 
—V. 118, p. 915. 


Neutrasol Products Corp.— Farnings.— 

In connection with the offering of $196,600 7% Cumul. Pref. Stock, a 
revised circular states regarding sales and profits: 

As a result of the growing popularity of Neutrasol, company has shown a 
steady and phenomenal growth from the very beginning. For the year 
ended Jan. 9 1924, net earnings, after substantial reserves, amounted to 
over three times the dividend requirements on the present issue of preferred 
stock. Net earnings are now running at the rate of over 11 times such 
dividend requirements and show a net income for the common stock of over 
10%. These net earnings, if continued for the balance of the year, will 
amount to more than three-quarters of the entire issue of this preferred 


$562 ,287 


stock. Compare also V. 118, p. 1021. 

New Cornelia Copper Company.—Output.— 

Month of— Feb.1924. Jan.1924. Dec.1923. Nov.1922. 
Co per productos Ss 4,452,402 3,512,831 3,221,044 3,059,377 
a 118, p. 675, 92. 


New England Co., Boston.—T7o Increase Capital.— 

The stockholders will vote March 11 on increasing the authorized Common 
stock. The trustees have recommended the issuance of 6,500 additional 
shares, par $100.—V. 109, p. 277. 


New Hampshire Power Co.—Bonds Offered.—Coffin & 
Burr, Inc., Boston, are offering at 941% and int., yielding 


over 614%, $600,000 1st Mtge. gold bonds, Series A, 8.F.6% 


Dated Dec.11923. Due Dec.11943. Int. payable J. & D.at American 
Trust Co., Boston, trustee. Callable at 105 and int. during first 10 years, 
103 and int. during next 5 years, 102 and int. during next 3 years and there- 





after at parandint. Denom. $1,000, $500 and $100 c*. Company agrees 
to pay the normal Federal income tax not to exceed 2% and to refund the 
Mass. and New Hampshire income taxes not to exceed 6% and the Connecti- 
cut and Penna. 4 mills taxes. 

Issuance.—Authorized by the New Hampshire P. 8. Commission. 
Data from Letter of Pres. Frederick D. Nims, Boston, Feb. 28. 


Company .—Organized in New Hampshire and has purchased all the 
properties, rights and franchises of a number of hydro-electric power prop- 
erties in central New Hampshire north and west of Concord. [The com- 
panies include the Newport Electric Light & Power Co., the Sunapee Elec- 
tric Light & Power Co., the Contoocook Electric Light Co., the Antrim- 
Bennington Electric Light & Power Co., the Canaan-Enfield Electric Co., 
the Hillsboro Electric Light & Power Co. and the Lake Sunapee Power Co. 
All of these selling companies, except the Hillsboro company, were owned 
jointly or controlled through stock ownership or agreement by a holding 
company, the Central Light & Power Co. of Mass., which in turn is con- 
trolled by the Central New Hampshire Power Co.] 

_The physical property of the company includes 5 hydro-electric plants 
with a combined rated capacity of 2,200 k.v.a. located on the Contoocook, 
Warner and Sugar Rivers. Transmission lines aggregating 4634 miles, 
substations with 2,225 k.v.a. rated capacity and distribution systems 
serving over 3,300 customers are also included in the company’s property. 





Capitalization Authorized, Outstand’g. 
Common stock, no par value... ._....._-.........-. 6,000 shs. 6,000 shs. 
Preferred stock, Series A, 8% Cumulative_______- $2 000.000 $250,000 
lst Mtge. gold bonds, Series A 6s_______________- 10,000 ,000 600,000 

Earnings Years Ended Dec. 31— 922. 1923. 
BO "Reta a eee $146,585 10 $162,790 63 
Operating expenses & taxes (except Federal) ___-_- 85.748 66 90,618 87 

pe CEE A Ee $60,836 44 $72,171 76 
Annual interest on $600,000 bonds... ..................-.-- 36,000 00 


IN icc ca cease nv lanes wn A hdr aah acid cn ela $36,171 76 

Sinking Fund.—Mortgage provides that beginning May 1 1925 company 
shall pay to the trustee an amount equal to 1% of the highest amount of 
bonds at any time previously outstanding thereunder. This fund is in- 
creased to 2% in May 1 1926 and continues annually on May 1 thereafter 
at this rate during the life of the Series A bonds. The entire amount of 
the first payment, in May 1 1925, must be used excluslively for the retire- 
ment of Ist Mtge. bonds and at least half of each succeeding annual payment 
is to be used for the call, pro rata, or purchase at not exceeding the current 
redemption prices, of all bonds at the time outstanding under this 1st Mtge. 
All bonds acquired through the action of this fund are to be cancelled 
forthwith.—V. 118, p. 1021, 440 


New Mexico & Arizona Land Co.—WNegotiations Off.— 

The ‘Financial America” says: “It is learned that officials of the St. 
Louis-San Francisco Ry., which owns 500,000 shares of the outstanding 
stock of the company, have declared off the negotiations that have been in 
progress for a week or ten days with the Texas Co. Negotiations have been 
with respect to terms under which the Texas Co. would undertake to drill a 
certain number of test wells on the land of the New Mexico & Arizona 
Land Co., with a view to determining whether oil can be found in commer- 
cial quantities. In general the terms that have served as the basis for the 
negotiations call for the payment by the Texas Co. to the railway company 
of a royalty on oil discovered, but did not call for the payment of a rental 
on the 10,000 acres on which the drilling was to take place. It is understood 
that as the negotiations progressed the officials of the railway company and 
the Texas Co. got farther apart instead of closer together.’’—V. 118, p. 1021. 


New York Canners, Inc.—Annual Report.— 
Calendar Years— 











1923. 1922. 
Gross sales, $11.835,206; less discount and allow- 
OE, eee UF UB RO 
I 8,193,040 6,193 ,263 
ares oa ieee $2,990,792 $1,575,489 
EE SEE EE AE EMT Pst ie RE A [Ce <—sene 
I, Bih ae ohne aida ww iene $3,191,488 $1,575,489 
See EE GIO, gow cnncewecsaccouns® 1,676,690 418,368 
ee CO. occek ative knmae. ecu 247 ,735 
i a 180,758 92,239 
ne se espe SR TMS REE en eee ae ea 289,635 164,399 
Peaera: Games. ...<o<<..«.. PALLISER 110,500 35,000 
T. A. Snyder Preserve Co. dividends__...____- tee: . ‘ebkeadn 
ESOS 5a Se eee $808,172 $617,748 
—V.117, p. 2331. 


New York United Hotels, Inc.—Convertible Receipts 
Offered.—William A. Byers & Co., Pittsburgh, are offering 
at 100 per share for Pref. (with a bonus of 20% of Common 
with every 10 shares of Pref.), $3,500,000 7% Convertible 
receipts. Convertible July 1 1924 for 7% Cum. Pref. stock. 

Denom. £100, $500 and $1,000. For retirement of Leasehold bonds and 
Convertible receipts an issue of $7,000,000 Preferred stock has been au- 
thorized. Transfer agent, New York Trust Co. Registrar, Metropolitan 
Trust Co., New York. 

Purpose.—The United Hotels Co. of America, controlling a chain of 17 
first-class fireproof hotels, have incorporated in Delaware, the New York 
United Hotels, Inc. The company has acquired leasehold property in 
the Grand Central zone, N. Y. City, on Madison and Vanderbilt avenues, 
between 45th and 46th streets, on which a modern fireproof hotel, to be 
known as “The Roosevelt,’ will be erected. (See V. 117, p. 2552.) 

This issue of $3,500,000 Convertible receipts will be subject to conversion 
for an equal amount of Preferred stock on July 1 1924, and will exrry 7% 
int. until that date. Thereafter the Pref. stock will carry a cumulative 
dividend of 7% payable when declared. Da | 

The proceeds of this issue of Convertible receivts will be used to complete 
the cost of the building, its equipment and the furnishings. 

Ownership.—The ownership of a majority of the Common stock is in the 
United Hotels Co. of America. 

Sinking Fund.—A sinking fund commencing in 1944 of 4° of total issue 
annually will be set aside from earnings to pay off in full the Pref. stock at 
the market price or at 105 if called. 

Earnings.—The net estimated earnings after payment of all rentals, 
operation, depreciation, bond interest and sinking funds, is $1,102,486, or 
over four times the amount required for Preferred stock dividends. 

Lease of Site.—Under a lease for 21 years, with a right of renewal for 21 
years more, and a right of renewal for an additional 21 years if the lessor 
does not purchase the building, this corporation has leased from the New 
York State Realty & Terminal Co. (a subsidiary of the New York Central 
RR.), ground located on the east side of Madison Ave., between 45th and 
46th streets and extending to Vanderbilt Ave... N. Y. City, on which prop- 
erty it will erect a hotel to be called ‘“‘The Roosevelt,’’ which will cost, 
complete with its furnishings, approximately $11,000,000. — : 

Financial Plan.—The estimated present cost of entire building, furhishing 
and equipment is $11,000,000. To raise this sum the following plan has 
been adopted: 
Loan advanced by New York State Realty & Terminal Co_---.$3,000,000 
First Mortgage Leasehold 7° gold bonds xa . 3,500,000 
7% gold notes -. 1,000,000 
7 _. 3,500,000 


7% Conv. receipts, subject to conv. to Pref. 7% Cum. stock 
In addition to this there is an authorized issue of 65,000 shares of Common 
capital stock of no par value. c .! 
Of the above issues the loan from the New York State Realty & Terminal 
Co. is payable to the New York United Hotels, Inc., during progress of 
construction in accordance with an agreement covering the loan, and the 
leasehold bonds have been fully subscribed for. The Convertible receipts, 
woich carry interest at 7% and are exchangeable on July 1 1924 for 7% 
Cum. Pref. stock, par for par, have been very largely subscribed for. One- 
half of the short-term serial notes have been subscribed and paid for. Com- 
pare V. 116, p. 729; V. 117, p. 2550; V. 118, p. 211. 
Northern States Power Co. (Minn.)—Takes Over 
Subsidiary Properties.— 
The company has acquired the physical properties of its subsidiary com- 
panies, the Minnesota Valley Power Co., the Northwest Light & Power 


Co., the Renville County Electric Co. and the Hastings Electric Light & 
Water Power Co. These companies, with the exception of the Hastings 
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company, have been operated as the southwestern division of the Northern 
States Power Co. 

The Interstate Light & Power Co. of Wisconsin, a subsidiary of Northern 
States Power Co. of Minn.. has taken over and is operating the properties 








| Plant 


Balance Sheet 
1923 1922 
$3 692 664 $3,625,272 
] 


= 





December 31. 


Labilittes— 1923. 1922. 
Preferred stock ___$1,075,000 $1,075,000 


Assets— 


sates a Hg | Good-will _ _- * 1 : Common stock--__ yoy 2,150,600 
of the ver Falls Power Co. 7 | Sa a 404,093 , Sf jg) Sa ,000,000 2,000,000 
See also Ottumwa Ry. & Light Co. under “‘Railroads’’ above.—V. 118. | Accts. receivable... 949,399 958.878 | Reserve ______- . 742,046 742 046 
p. 1021, 440. Bills receivable 64,187 126,979| *Accounts payable 119,665 210,316 
™ . Unexp. ins_____ 12.156 16,248 | Bills payable--_-—-_- 2,299 26 ,122 

North American Co. & Sub. Cos.—Earnings.— Inventories -_ 2,017,842 2,077,013 | Wages _-. 25,204 27,480 
: Jan. 13 — Years— 97 1224. 1 a Victory bonds... 204,100 204,100/ Unel. dividends__- ‘ies 173 re 173 
SS 76,130.52: $58.27 7 2 Surplus_________. ,229,45 ,076 ,065 
Operating expenses and taxes________-____---- 48 664,167 37 644,100 ee ee eistthompeceacens Caio 

LD Rape eaaEemRE . ere 7 344,444 $7,307 ,803 i icicctiuawune $7 344,444 $7,307,803 

Net income from operation___....-.-_.---- $27,466,356  $20,633.4519 | ——_— 

Other net income______.____--_--- € a 858.027 423.394 * Including reserve for income tax.—V. 118. p. 803. 

Total income--....-.--.------------------ 828.324.3853 = $21.0 Ol Penn Public Service Corporation.—Acquisition.— 
Interest charges. _- - - ere nee seors S ae 4} 1490 5A Application was recently made to the Pennsylvania P. 8. Commission for 
Preferred dividends of subsidiaries oe 1 , 5 we ‘B3A 20n permission to transfer the stock of the Warren (Pa.) Street Ry., to the 
Minority interest. .......-.-..---- 1 ‘010 953 a above corporation.—V. 118, p. 441 

Balance for depreciation, dividends & surplus_$16,506,685 $12,107,617 (2. <1 Penney Co.—Annual Report.— 
ner ee Cale "ears— 923 922. 921. 920. 

x Includes income of the Light & Development Co. of St. Louis and | g.yq "a" Yea $62,188,979 $19,0%3.729 $40 641.928 $12.816.008 
Wisconsin Traction, Light, Heat & Power Co. from April 1 1923.—V. 118, | Gen exp., deprec’n, &c_ 58,277,160! 45,636,059 45,415.154 44,048,421 
p. 916, 675. Reserve for Federal tax 480,186 eee eeenae 

Northern Ontario Light & Power Co., Ltd.—Earnings. | cross profits... 8.91). 810 $2.910.499 8001 AQAATBI 202.412 

Jalendar Years 193. 122. 12 2 inane OYs 75 OF .297 Q79'9 RAR ~ 
Gross inc. (all sources) $1,113,134 $886 522 778 119 $909,428 Other income_.- _ 518.40 a 406 227 ___ 353,240 ___ 846,665 
Operating expenses, inc! als Total income____---- $4.499,294 $3.325.729 $1.254.634 def$355,747 

maintenance, taxes &&c 352 on ann. 708 a Bl AS ntl Preferred dividends $171 .098 $182 .427 $192,397 $203.819 
nae clot Se em ae ot3' 428 ati bat 240/485, | Common dividends. ---- 490,590 491.700 472,000 
J; £ » cn y . _—_ dee y 4 Ps 45 | ott a ee LL a oe a a ee ne St Sine 
eae de aa 6}€68—6—hLle a | nn oe Balance, surplus__---.- $3,918,785 $2.651.593 $1.061,697df$1,031,566 

vearleusaereies ati I eee eee oot A768 | Profit & loss sur. Dec. 31x$,6504,037 $1,188,012 $3,363.420 $2/213,459 

-] : « Joe ‘ ».)Oe DU . . . ) * — . = 

Total surpins “$1 022.089 $826 481 $747 537 Bako RAD x After payment of a 20% ($1,620,200) stock dividend paid in Commons 

t in ints dnt dia oy aan A Bee ’ e 9 ° ste Ps ? LA > . _— f 2 
Preferred dividends 914.452 ae 149.948 stor k. 7. 118. p. $94, 319. 
Transferred to reserves 239,000 300 000 175,000 250.000 Pierce Oil Corp.—Resignation ene 
— _ —_—— —_— -— > LS Duneao A. Holerves, Vice-President of Cnase Seeurities Corp.. nas 
Profitand losssurplus. $568,617 $586,481 $572 537 $559,894 | resigned as a director.—V. 118, p. 92. 


—V.117, p. 1135. 
Oklahoma Eastern Oil Co.—/nitial Dividend.— 


An initial dividend of 10 cents per share has heen declared, payable 
April 1 to holders of record March 10. This dividend is designated as a 
special dividend. See also V. 115, p. 1541. 


Oklahoma Natural Gas Co.— Dividend Increased.— 

The directors have declared a quarterly dividend of 2% on the out- 
standing capital stock, par $25, payable April 19 to holders of record 
“i On Jan. 19 last a quarterly dividend of 14% was paid.—V. 117, 
p. ¥ 


Olympic Hotel, Seattle, Wash.—Bonds Sold.— 
Blyth, Witter & Co. announce that they have sold $2,000.900 1st Mtge. 
6% bonds at 93 4 and interest. See offering in V. 118, p. 561. 


Pacific Gas & Electric Co.—Bond Application.— 

The company has applied to the California RR. Comm. for authority to 
iasue $11,559,000 Gen. & Ref. Mtge. bonds. The application. it is stated, 
is purely an interne! affair. The bonds as a matter of routine will he 

ledged with the Mercantile Trust Co. of San Francisco under the First & 
Ref. Mtge. in accordance with the deed of trust dated Dec. 1 1920.—V. 118, 





p. 916, 675. 
Pacific Mills.—IJncome Account for Calendar Years.— 
1993. 1922. 
Surplus carried forward_................--.- $7 663.961 $15.158.857 
x Net income fer year______.__.___________- 3.700.642 1,351,718 
Surpius adjustments (Cr.)....-cccecccccccce 53.784 y14,067,108 
edn ee $11,418,388 $30.577 £83 
Epevememes wale (cag). ...o.cccccccecccce (6%)2,400,000 (12)2409.000 


(100)200099 .009 
eae 513,721 


$9,018,388 $7 .663 961 


x After deducting expenses of manufacturing, selling and administration 
and local taxes, but before deducting Federal taxes, estimated at $456,331 
for 1923. Federal taxes for 1922 amounted to $168.965. 

y Surplus adjustments as follows: (a) Increase in valuation of plant, 

7.564.231; (b) inventorv reserve, $4,000,000; (c) premium on capital stock, 
2,500,000; (d) other adjustments, $2,867. 


Balance Sheet as of December 31. 








Profit and loss surplus 





1923. 1922. 1923. 1922. 

Assets— $ $ Liabilittes— x $ 
FE 1,849,630 1,242,909} Notes payable___.18,445,000 6,960,000 
Accts. rec., less res.12,669,.386 11,098,499|Sundry accounts 
Inventory ____- 23,957,012 16,194,638 Payable __...-_- 58,162 50,901 
Sundry securities. 111,350 61,650 | Capital stock ____- 40,000.000 40,000,000 
Stock for employ’s 267,267 ...---| Res. for taxes, &c_. 600,000 600,000 
Patent rights_____ 25.000 15,000 | Surplus._......-- 9,018,388 7,663,961 
Plant, less depree_29,241,904 26,662,168 

... ae -68,121.549 55,274,862; Total ......-_- 68,121,549 55,274,862 
—V. 118, p. 1021. 916. 


Pacific Telephone & Telegraph Co.—1T7o Offer Stock.— 
A dispatch from San Francisco states that the company has applied to 
the California Railroad Commission for permission to issue $25,000,099 
Preferred stock, to be offered to stockholders at $87 50 a share on a basis 
of one share for three of present holdings.—V. 118, p. 916, 803. 


Packard Motor Car Co.—Erport Business.— 
The company’s export business in the past six months was approximately 
40% greater in both dollars and units than the figures for the same period 
last year. Shipments last month were the heaviest in the six months 
period, and demand for the new Straight Eicht is just getting under way in 
many foreign countries. Packard is now represented in 32 foreign coun- 
tries.—V. 118, p. 92 


Paige-Detroit Motor Car Co.—Production.— 
The company in February last produced 5,549 Paige and Jewett cars, 
as compared with 5,461 in January.—V. 118, p. 916, 803. 


Park & Tilford Co.—A pplication to List.— 
Application, it is stated, will be made shortly to list the stock of the 
company, control of which recently passed into the hands of the Schulte 
interests, on the New York Stock Exchange.—V. 117, p. 2443. 


Penn Central Light & Power Co.—Eztra Dividends.— 
Extra dividends of 10 cents per share has been declared on the Common 
and Preferred stocks, in addition to the quarterly dividend of 37% cents 
per share on the Common and $1 per shire on the Preferred stodk, all pay- 
able April 1 to holders of record March 10. Extra dividends of 10 cents 
r share were paid on the Preferred stock in July and October 1923 and in 
anuary 1924.—V. 118, p. 916, 675. 


Penmans, Ltd., Montreal.— Annual Report.— 





Pittsfield Coal Gas Co.—Notes Offered.—F. S. Moseley 
& Co., Boston, and Tifft Bros., Springfield, Mass., are 
offering at 99.30 and int., to net 54%, $300,000 3-Year 
5% Gold notes. A circular shows: 

Dated March 1 1924, due March 1 1927. Int. payable M. & 8. at 
Merchants National Bank, Boston. Callable all er part en any int. date 
on 39 davs notice 21 100%. Denom. $1,090. 

Comnany.— -Incoro jin 1853 in Mass. Operates urmder a perpetual 
franchise and supplies Pittsfield, Dalton, Lenox wnd Lee. Mass., wi 
gas. Popniation, about 55,000. Tne daily output ef the company is 
more than 1,900.000 cu. ft. of gas. Meters installed, 12,432. 

Diridenas. —-Comnpany has paid, with tne exceptien ef one year, regular 
annual divideads on its Capital stock, since shortly after incorporation. 
Regular dividends at the rate of 8% annually are mow being paid and 
extra dividends of 1°% were paid in 1922 and 1923. 

Farnings.—Net income available for interest charges and depreciation 
year ending June 39 1921. £115,440; cal. year 1922, $114,053; cal. year 
1923, $107 ,232.— V. 83. p. 1527. 


Prairie Oil & Gas Co.—Wzyoming Corporation Increases 
Capital Stock from $10,000 to $25,000 ,000.— 

he stockholders of the Prairie Oil & Gas Co. of Wyeming (a subsidiary) 
have increased the authorized capital stock frem $10,000 te $25,000,000, 
par $100. Compare V. 118, p. 917 


‘. 


Prudential Oil Corp.—Bonds Offered.—Dillon, Read & 
Co. are offering at prices ranging from 95% and int. to 100% 
and int., to yield from 5.60% to 7%, according to maturity, 
$2,000,000 Ist (closed) Mtge. 6% Serial Gold bonds (see 


advertising pages). 

Dated Mar. 1 1924. Due $400,000 Mar. 1 each year, 1925-1929. Int. 
payable M. & S.in N. Y. City without deduction for Federal normal! income 
tax up to 2%. Penna. 4-mill tax refunded. Central Unien Trust Co., 
New York, trustee. Denom. $1,000 and $500 c*. Red. as a whole on 
30 days’ notice at the following prices and int.: 192 te and incl. Mar. 1 1925; 
101 to and incl. Mar. 1 1926; 100)4 to and incl. Sept. 1 1928, and thereafter 
at par. 

Data from Letter of Mr. B. W. Dudley, President of the Corporation. 

Company .—Organized in 1914 in Delaware for the refining of petroleum 
and the marketing of its products. Plant located in the Curtis Bay district 
of Baltimore Harbor, Baltimore, Md. Property consists of a modern re- 
finery with a daily capacity of 7,000 barrels of crude oil; storage facilities 
for 1,750,000 barrels of crude oil and refined preducts; 399 tank cars and 150 
acres of land owned in fee. This land constitutes the plant site and is ade- 
quately equipped with dockage facilities for the unloading of oil from tank 
cre directly into the company's storage, and the loading of refined 
products. 

Earnings. —Net earnings available for interest and Federal taxes, after 
depreciation and all other charges, have averaged $960,324 per annum 
during the 8% years ended Dec. 31 1923-—the entire period of the company’s 
operations. Such average earnings are approximately 8 times the maximum 
annual interest charge of $120,000 on these First Mortgage bonds. In 
1923 the company’s business, in common with practically all refineries, was 
adversely affected by the general conditions in the oil industry and its oper- 
ations resulted in a deficit of $9,930 after a charge for depreciation of $250,- 
291 


Of earnings aggregating approximately $8,600,900, after interest and Fed- 
eral taxes, but before depreciation, realized from the company’s business 
during its 84% years of operations, $3,039,000 has been paid in dividends, 
$4,229,898 has been invested in additions to its properties, and approxi- 
mately $1,350,000 has been added to the company’s working capital and 
other assets. 

Security.—Secured by a direct closed first mortgage on all fixed proper- 
ties and equipment now or hereafter owned. : 

The company covenants in the mortgage that during the life of these bonds 
it will not pay any dividends, after the payment of which net current assets 
would amount to less than $1,500,000. 

Purpose.—Proceeds will be used to reirmburse the company for expendi- 
tures on account of construction during the past year and to provide addi- 
tional working capital. 

Balance Sheet as of Dec. 31 1923 (After Present Financing). 


Asseits— | Liabilities— 
CR etic eke ekeme $490,299 | Accounts payable_---__-_- $56 384 
en eae 283,681) Accr’d items & suspense__ 284,513 
Materials and supplies- -- 199,010) First Mortgage 6s____.__. 2,000,000 
aN Se Se eccmw 836,014 Miscellaneous reserves- -_ 124,054 
Manufactured products_- 1,226,296, Common stock---------- 4,000,000 
Sundry current assets - - -- 4,026 | Sarpitse ........ a=Scsos BO 
Plant & prop., less depree_ 3,717,552 ——___——_ 
Prepayments & suspense_ 293,727 . 
Deferred charges, &c_--- 470,915 Total (each side) _---- $7 521,520 
Directorate.—James C. Brady, Chairman; Nicholas F. Brady, George W. 
Davison, J. Horace Harding, Giles W. Mead, John D. Ryan, Henry San- 


derson, Walter P. Chrysler, B. 
Griffin. 

Reo Motor Car Co.—Exztra Dividend of 1%.— 

In addition to the regular quarterly dividend of 144%, the company has 
declared an extra cash dividend of 1% on the outstanding Capital stock, 
par $10, both payable April 1 to holders of record March 15. _ Like amounts 
were paid in January last. An extra dividend of 6% was paid Oct. 1 1923, 
while in July 1923 a 10% stock dividend was paid in addition to an extra 


W. Dudley, Elton Parks and Wm. V 


0 | cash dividend of 6% and the regular quarterly dividend of 14% .—-V. 117, 
p. 2781, 2766. 





Calendar Years— 1923. 1922. 921. 1920. 
Sere Soe $6,847,877 $6,224,740 $4.789,053 $9,499,181 
RTA ee a 751.002 731,434 223,856 460,306 
Deduct—Depreciation __ $100.000 a ee 
Bond interest_______- 109,000 100,000 $100,000 $109,000 
Pref. dividends (6%) - 64,500 64,500 64 500 64.50) 
Common divs.-_--+-(10%)215,060 (8)172,048 (10)215,060(9%4)209.684 
Income taxes-_-- _-- -_- 50,000 = 6 =—S—tséCU ne 45,00 
Bad debts, &c., writ. off 68,051 59,703 oe  -sseseu 
Balance, surplus----- $153,391 $195,184 loss$164,510 $41,122 
Total profit and loss__.. $1,229,456 $1,076,065 $880,882 $1,045,392 


Roamer Motor Car Co. (Can.), Ltd.—New Company.— 
See Gary Motor Truck Corp. of Canada, Ltd., above. 
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Railway Steel-Spring Co.—Balance Sheet Dec. 31.— 


1923. 1922. 1923. 1922. 

Assets— s $ Liabtlities— $ $ 
Plants, prop., &c.27,224,246 27,503,416 | Preferred stock___13.500,000 13.500.000 
2,872,987 2,104,651|Common stock_-.-13,500,.000 13.500,000 


Stocks, bonds and 


Accounts payable. 427,725 297,401 

investments__-.- 8,675,156 8,610,135/ Pref. div., taxes, 
Acc’ts receivable_. 2,482,578 2,376,374!) &c., reserves... 965,552 721,230 
Other items...... 115,864 144,042 | Contingent reserve 778,745 1,080,185 
aa 1,888,745 1,131,482 | Surplus____.__.-_- 14,087,554 12,771,284 
ee 43,259,577 41,870,101 Total _____....43,259,577 41,870,101 


The usual comparative income account was given in V. 118. p. 1023. 


Ray Consolidated Copper Co.—Balance Sheet Dec. 31.— 


1923. 1922. 1923. 1922. 
Asseis— $ Liabilities— $ $s 
Inventories ______ 5,149,247 3,401.76 | Capital stock_____15,771,790 15,771,790 
Accts.receivable.. 615,836 412,53° | Accounts payable 462,331 326 409 
eee 1,847,472 1,657,.03° | Treatm’tchgs.acer 405.071 352,288 
Min. & mill. prop. 8,673,690 8,666,94( | Res. for taxes, &c. 473.335 396 137 
Constr’n & equip. 4.859.604 5,246 ,20( | Sur fr. sale of sec’s 1,506,646 1,506,646 


Develop. of prop’s 5,736,343 5,990,419] Surplus fr. oper’ns12,475,246 11,388,920 


Investments _____ 4,127,294 3,935,109 
Prepd.ins.,&c.,exp 84,933 63,714 | 
Copper Exp. Assn. 
suspense acct... = _____. 368,413 | 
. 0 ee 31,094 420 29,742,190 | 0 31.094.419 29,742,190 


The comparative account was given in V. 118, p. 1022, 917. 


St. Joseph Lead Co.—Eztra Dividend of 25 Cents.— 

An extra dividend of 25c. per snare has been declared on the outstanding 
capital stock, par $10. in addition to the rezular quarterly dividend of 25c. 
per share, both payable June 20 to holders of record June 9. Like amounts 
are payable Mar. 29. During each quarter in 1923 an extra of 25c. per 
share was paid in addition to the usual quarterly dividend of 25c. 

Leonidas H. Besson, Sec’y & Vice-Pres. of the company. has been elected 
a director, to succeed the late Gus T. Setz.—V. 118, p. 1023. 


Sapulpa (Okla.) Refining Co.—Merger Negotiations.— 
See Mutual Oil Co. above.—V. 117, p. 2003. 


(A. L.) Sayles & Sons Co., Pascoag, R. I.— 

The Warren (R. 1.) mill has been taken over by the Warren Woolen 
Mills. a Massachusetts corporation formed for the purpose, of which G. F. 
Huggins is President and G. I. Davenport. Treasurer. 

A new corporation to be known as the Breemer Mills has been formed to 
take over the affairs of the Granite Mills of Pascoag, R. I.—V. 118, p. 561. 


Scruggs-Vandervoort-Barney Dry Goods Co., St 
Louis.—Notes Offered.—Mercantile Trust Co., Francis, 
Bro. & Co., G. H. Walker & Co.. St. Louis, and Newton & 


Co., Denver, are offering at par and int. $3,000,000 7% 
Serial Gold notes, 


Dated March 1 1924; due serially March 1 1925 to March 1 1939. Int. 
Payable M. & S. at Mercantil Trust Co.. St. Louis. trustee, wi hout e- 
duction for Peders| normal inco~e tax not in excess of 9° Denn minotions 
$1.000. $500 and $100. Red. as a whole, or by series of one or more ma- 
turities, in their reverse numerical order upon 60 days’ notice at 102 and int. 
Data from Letter of Pres. M. L. Wilkinson, St. Louis, Feb. 23. 

Company.—Incorp. in 1906 in Missouri. succeeding to a business estab- 
lished and in continuous operation since 1850. Company owns and oper- 
ates a modern departrrent store in St. Louis. Company also owns and 
operates the 7. L. White Co. (established in 1860), a department store 
located in Columbus, O., and it will acquire, through the purchase of over 
90% of the capital steck, control of the business of the Denver (Colo.) 
Dry Goods Co. (established in 1885). 

he company will also own all of the capital stock of the Scruggs-Vander- 
voort-Barney Realty Co., whose holdings will comprise valuable real estate 
owned in fee simple, located in the downtown district in the city of Denver, 
Colo. All of its ay ek , Including the land and buildings, will be leased 
to the Denver Dry Seeds Co. at a rental more than sufficient to pav the 
interest and discharge the annual payment of principal on the $1,500,000 
1st_Mtge. bonds. 

Capitalization— Authorized. Outstanding. 
a ee  . .. . ineeesddaaowncecasu $3.000.000 $3.000.000 
1st Pref. stock. 6% Cumulative {par a 1.250.000 1.245.500 
2d Pref. stock, 7% Cumulative (par $100)_______- 1.500.000 786.675 
Oommon stock (par $100). -...--..-...-.-.-..-.- 4.500.000 3,500.000 

Dividends.—Company is paying dividends in full on both classes of Pref. 
stock and is also paying dividends at the rate of 8% per annum on its 
Common stock. 

x Net Profits Available for Interest Charges—Years E:ded January 31 
{Including pro rata share of the net. profits of Donver Dry Goods Good Co. 
1924. 1923. 1922. 1921. 1920. 
$983 .923 $718,057 $604 938 $1,236,787 $1,777 .297 

x After deducting depreciation and payment of Federal taxes at rates 
prevailing under the present law and loca! taxes. 

Purpose.—Proceeds of this issue and the sale of $1,000,000 Common stock 

which stock has been underwritten) will be used for the purchase of the 
enver Dry Geods Co. and for increasing our working capital.—V.118,p.917 


Sears, Roebuck & Co., Chicago.—February Sales. 
1924——F ebruary——_1°23 _Increase.'1924——2 Months—— 1923 Increase. 
$17,877,619 $17,114,759 $762,860!$37,180,472 $36,044,841 $1,135,631 
—V.118, p. 561, 429. 


Seiberling Rubber Co., Akron, Ohio.—Su1les.— 
Sales for the year ended Dec. 31 1923, it is reported, were approximately 
—- as compared with $3,845,779 reported for 1922.—V. 117, Dp. 





Silversmiths Co.—Time Extended.— 
See Gorham Manufacturing Co.—V. 118, p. 804. 


Simpson (W. Va.) Creek Coal Co.— Sales.— 


The company on Feb. 6 announced the disposal of all its pronerty and 


holdings in W. Va. This property consists of approximately 2.700 acres of 


thick-vein Pittsburgh coa] in Taylor and Barbour counties, in the Fairmont 
region, V. Va. It bas been taken over by intercs’s identified with the 
Youghiogheny & Ohio Coal Co. of Cleveland, O., who hve orzanized the 
Simpson Creek Collicrics Co. to operate the property. The consideration 
involved in the transaction was not made public. It was announced that 
the Simpson Creek Coal Co. would retain its corporate existence, with its 
present staff of officers.—V. 104, p. 1168. 


Simpson (W. Va.) Creek Collieries Co.— New Company. 
See Simpson Creek Coal Co. above. 


Sinclair Consolidated Oil Corp.—Interest of Corporation 
in Mammoth Oil Co.—25% Outlines Corporation’s Connection 
With Mammoth Oil Co. and U. 8. Govt. Contract.—H. F. 


Sinclair, Chairman, on March 3 issued the following statement: 
The corporation owns slightly more than 25% of the stock of the Mam- 
moth Oi! Co., for which it exchanged 250.060 shares of Sinclair Consolidated 
Oil Corp. Common stock, having a present market value of approximately 
$5,750,000. This represents its total investment in the Mammoth Oil Co., 
and is the equivalent of less than $1 25 a share on the total number of 
Sinclair Consolidated Oil Corp. Common shares outstanding. It has not 
loaned nor obligated itself to !end money to the Mammoth Oi] Co., nor has 
it guaranteed any financial or other obligations of the Mammoth Oil Co. 
he Sinclair Refining Co., all of the stock of which is owned by the 
Sinclair Consolidated Oil Corp., has almost completed construction of a 
storage installation for the United States wary at Portsmouth, N. H., 
the total cost ef which will be less than $1,000,000. The cost of this 
installation and of filling it with oil for the use of the Navy, is to be liquidated 
by the proceeds from royalty oil accruing to the Government through 
Slamumoth Oil Co. operations 





The Sinclair Refining Co. is under no obligations for the construction 
of further installations or for the delivery of additional oil, except as and 
when such construction and such delivery are fully warranted by the 
actual production of royaltv oil by the Mammoth Oil Co. on Naval Reserve 
No. 3, and the Sinclair Refining Co. has no ather obligations of any nature 
in connection with the Mammoth Oil Co. contract with the Government. 

_ The contract made by the Government with the Mammoth Oil Co. was 
signed 40 years after oil was first produced in Wyoming, and 12 years after 
that State had become one of the createst oil producing districts of the 
world. During all of this time the Wyoming oil fields were isolated. The 
capacity of local Wyoming refineries was much less than the available 
W voming production, and the producers of crude oil in the Salt Creek field, 
where most of the Wyoming oil is produced, were selling less than half of 
their available output. and receiving 69 cents a barrel less than the prices 
paid in the Mid-Continent fields for oil of similar quality. 

_The Sinclair Pipe Line Co., the stock of which is owned half by the 
Sinclair Consolidated Oi] Corp. and half by the Standard Oi! Co. of Indiana, 
operates 4,912 miles of pine lines serving all the important fields of Kansas, 
Oklahoma and North and Central Texas, and reacning from the Great 
Lakes to the Gulf of Mexico. Anextension of this pipe line 717 miles long, 
reaching from Missouri to Wyoming and now almost completed, will make 
the Sinclair pipe line system tne most extensive in the world under one 
ownership, and wil! create the first direct outlet from the Wvoming fields 
to the markets of the world. The Wyoming extension, which will have a 
carrying capacity of 40.000 varrels of crude of] a day, will soon ba in onpera- 
tion and will also be available by extensions to serve new fields which 
mav he develoned not only in Wyoming, but also in Mentana, Colorado, 
Nehraska and the Dakotas. 

The Sinclair Crude Oil Purenasing Co., the stock of which is owned 
half bv the Siaclair Consolidated Oi) Corp. and half by the Standard Ofl 
Co. of Indiana, has heen, and still is. one of the largest buyers and sellers 
of crude oil in the Mid-Continent fields. In view of the preposed extension 
of the Sinclair pine line into Wvoming, the purchasing company also 
extended its operations into that State and up to date has purchased in 
the Wyoming markets more than 10,009,909 barre's of crude oil which 
are now awaiting shipment to the markets that will he made accessible by 
the Sinclair pipe line svstem. The position and activities of the Sinclair 
Crude Oil Purchasing Co. are evidenced by tne fact that it makes daily 
purchases of crude oil from more than 4,000 accounts, and that it now has 
in storage more than 42,000.000 barrels of crude oil. 

One of this comnanv’s large contracts is with the U. 8. Government and 
covers the purchase at Mid-Continent prices or Wyomine prices, which- 
ever are the nicher. of all Government revalty oi! in the Salt Creek field of 
Wvoming. This Government rovalty oi! is now averaging in excess of 
29.900 barrels dailv. This contract, which extends for 5 years from Jan. 1 
1923, the Purchasing company having the option of renewal for another 
f-venr neriod, is not connected in any way with the Mammoth Oil Co. 
contract. 

The toregoing summarizoe all of the investments and ebligations of 
Sinclair Consolidated Oil Corp. and of its subsidiary and affiliated companies 
in connection with or arising out of the contract between tae Mammoth 
Oil Co, and the United States.—V. 118, p. 562. 


1680 Broadway Corp.—Bonds Offered.—J. G. White & 
Co. are offering at 100 and int. $500,000 Ist (Closed) Mtge. 
Leasehold 614° 8. F. gold bonds. The bankers state: 


Dated March 1 1924. Due March 11939. Denom. $1.000 and $500 c*. 
Red. as a whole at any time up to March 1 1936 at 102 and int.: thereafter 
at 101 and int. Red. in part at any time at the following prices and int.: 
105 to and incl. March 1 1927: 104 to and incl. March 1 1930: 103 to and 
incl. March 1 1933: 102 to and incl. March 1 1936: 101 thereafter. Int. 
payable M. & 8. without deduction for Feleral nermal inceme tax up te 

% at Metropolitan Trust Co., New York, trustee. Penna. and Conn. 
4-mill tax. aryland 4%-mill tax and Mass. income tax net to exceed 
6% refundable. 

Property.—1680 Broadway Corp., organized in New Yerk, holds a lease 
from the trustees of Columbia University of a plot of land in N. Y. City, 
running from Broadway to 7th Ave. at 53d St., with a fremtage on the 
three streets as follows: Broadway, 126 ft.: 53d St., 195 ft., amd 7th Ave., 
125 ft. There is also a frontage of 37 ft. on 52d St. The plot comprises 
a total of 26,000 sq. ft. The lease with renewal privileges runs for 63 
years from May 1 1923. 

On this property the corporation has erected a 5-stery aad basement 
store and office building at a cost of approximately $1,250,000. ‘The 
foundation and steel work are designed to permit the construction of 10 
additional floors. It has a total available floor space ef 125,000 sq. ft. 
This building has been under construction since June 1923, and is now 
practically complete. The land upon which this a is erected is 
appraised at over $2,000,000. The total value ef the lamd and building 
is over $3,.000.000. 

Sinking Fund.—A semi-annual sinking fund has been previded for suf- 
ficient to retire all the bonds of this issue at or before maturity. The first 


payment for retirement of bonds from the operation ef this fund will be 
due Sept. 1 1925. 


(Howard) Smith Paper Mills, Ltd. (Montreal).—Report. 














Calendar Years— 1923. 1922. 1921. 1920. 
Total income. -_-_......- 772,807 $693 540 $613,313 $1,089,899 
Bond, &c., interest_-__- 269,961 197,941 141,681 78,000 
Preferred dividends- --- 120,000 120,000 120,000 120,000 
Common dividends.- - ~~~ 221,622 220.721 279,932 220,800 

Balance, surplus-_---- $161,225 $154,879 $71,699 $671,099 
Previous surplus------- 16,066 3 Eee ae oe es 

Total surplus___..__- $177,291 $226,577 $71,699 $671,099 
Depreciation ____-.---- 60 287 oe 8€§€=— ron ie 196,216 
eserves, @¢.......... 38,823 115,020 oils oat 107 ,950 
Written off__.......-..-. pad pee” Wa 366,933 
Sipe Tune... «cece a) 8 =—slt 6 S$ CFnmeueee i ‘seeeak "° eubaes 

Profit and loss surplus = _._-.. $16,065 $71,699 Seneee 


—V. 116, p. 1542. 


Southern Cotton Oil Co.—Receivership.— 
See Virginia-Carolina Chemical Co. below.—V. 99, p. 473. 


Southern (Bell) Telep. & Teleg. Co.—Earnings.— 
92: é 


Calendar Years— 1923. 1922. 1921. 1920. 
Operating revenue_-_-_-_- $16,660,252 $15,476,008 $14,249,745 $12,474,458 


Operating expenses _---- 


11,007 ,O8S8 
Uncollec. rev. & taxes_- 


1,535,192 


Operating income____ $4,117,973 


10,684 069 
1,251,418 


"$3,540,520 


10,964,177 
955,692 


$2 .329,876 


10,596 .053 
731,128 


"$1,147,277 


Non-operating revenues. 1,335,223 633 497 194 684 1,025,182 

Gross income...----- $5.453.196 $4,174,017 $2.524,560 $2,172,459 
Rent and miscellaneous, $435,141 $446,507 $396,112 275,369 
Other appropr’ns, &c_-- 236,904 167 ,203 aaa TTT 
DR a 1,249 248 1,643,447 1,498,280 1,093,850 
CI Sn 2 925,000 1,800,000 1,800,000 1,650,000 

Balance__________-- sur$586,904 sur$116,860df$1,079,832 def$846,760 


—V.117, p. 1357. 
(C. G.) Spring Co.— Listing, &e.— 


The Common and Preferred stock have been listed on the Detroit Stock 
Exchange. A statement in connection with the listing affords the following: 

Company was organized 3% years ago by Christian Girl as the C. G. 
Spring & Bumper Co., in Kalamazoo, Mich. The first year, namely, 1921, 
was devoted to arranging the company’s affairs and facilities. In 1922 sales 
were $1,200,000, with profits of $120,000 after taxes and all charges. In 
August 1923, which was the end of the company’s third fiscal year, sales 
were reported as $3,680,000, with earnings of $306,000 after taxes and 
charges. The company reported sales the first quarter of the 1924 fiscal 
year as being far in advance of sales for the corresponding quarter of the 
year previous. 

The company’s original capital was $241,000 Preferred stock and 8,241 
shares of no par value Common stock, and until the early winter of 1923, 
when additional securities were sold and par value of the Preferred stock re- 
duced. Present capital structure shows $693,300 Preferred stock and 134,- 
810 shares of no par value Common stock. Financing through the sale of 
stock was concluded on Jan. 25, and sales of about $600,000 were effected. 
Based on the new capital structure, earnings on the Commes stock are re- 
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sorted as exceeding $2 per share for the last fiscal year and interest on the 
*referred stock was earned 4% times 

Company is now operating unit factories completely equipped for the 
manufacture of automobile spring bumpers in Chicago, Kalamazoo, Detroit 
and Cleveland, with warehouse facilities and an aggressive sales organiza 
tion in New York City. It is stated that the corporation has a capacity for 
6,000 of its well-known double bar bumpers a day and that expectations are 
for full operation of all plants during the active production months of this 
year and for 50% increase in sales over last year. 


Condensed Comparative Balance Sheet. 


(For Dec. 31 1923, after giving effect to proceeds from the sale of $450,000 
Preferred and 52,000 shares (new) no par value Common stock.] 


Assets Aug. 31°22. Aug. 31°23. Dec. 31°23 
Cash $10,255 $43 .616 $80 000 
Notes receivable : 4,666 5,626 
Accounts receivable 3 prenaees 121,113 352 810 x356 727 
Inventory ror 318.352 460,115 439 205 
Other miscellaneous assets 7 : 19,682 31,771 33.838 
Land, building, machinery, &c ' 397 .284 993 439 607 867 
Patents __ ee 100.000 192,49] 199,901 
Deferred . wean 18,837 77 S85 65,425 

Total __- ? ss idaoa aaa a $985,526 $1,756,793 $1,779,590 

Liabilities 
Notes payable = ; $237 .777 $389 366 $163 534 
Accounts payable 175,737 329,713 175,056 
Accrued 32 56) 64,105 55,370 
Provision for Federal taxes 1,500 13,988 32,991 
Liabilities for patents, &c 24,156 242 896 192,365 
Res've for Fed’| taxes & contingencies 20.000 22,701 16,412 
Real Estate Mtge. 6% Serial! notes 216,410 120,000 122 000 
Preferred 8% stock outstanding : 240 300 241,700 §93 300 
y Surplus (represented by Com. shs.) - 37 ,O&5 302 324 328 561 

Total - $985,526 $1,756,793 $1.779,590 


x December statement includes $156.740 of notes receivable on stock sale. 
y Common stock outstanding Aug. 31 1922, 8,25] shares, no par; 1923 
8,281 shares, and Feb. 25 1924, 134,810 shares, no par.—V. 118, p. 562. 


Standard Gas & Electric Company.—To Create New 
Issues of Stock, &ce.— 

The stockholders will vote March 19 on authorizing (a) an issue of 500,000 
shares (par $100) 7% Prior Preference stock, entitled to receive cumulative 
dividends at the rate of 7% per annum and have preference both as to pay- 
ment of dividends and as to right to participate in the distribution of assets 
in the event of any liquidation, &c., over all other classes of stock and be 
callable at 115 per share and divs., and to have no voting power. 

(b) An issue of 1,000,000 shares (par $1) designated 6% Non-Cumulative 
stock, entitled to receive non-cumulative divs. at the rate of 6% per annum, 
have preference both as to payment of dividends and as to right to partici- 
pate in the distribution of assets in the event of any liquidation, &c., over 
the Common stock only, and have voting power on a parity with the Com. 
stock, and be callable at $1 per share. 

(c) On changing the rights and preferences of the present authorized issue 
of 600,000 shares of Preferred stock (par $50) so that the same shall be 
designated 8% Cumulative Preferred stock entitled to receive cumulative 
dividends at the rate of 8% per annum, have preference both as to the 
payment of dividends and as to right to participate in the distribution of 
assets in the event of any liquidation, &c., over all other classes of stock 
except the 7% Prior Preference stock. 


H. M. Byllesby, President, in a letter to stockholders 
says: 

rowth of Business.—The growth of the electric and gas business in the 
United States during the past 10 years has been remarkable. The use of 
electric energy has increased 4 times and that of gas has doubled. It is 
believed this development will be even greater during the next 10 years. 

The operated utility properties of the company in the year 1912 served 
136 communities, having an estimated population of 1,500,000. Service 
is now supplied to more than 820 cities and towns having a total estimated 
population of 2,725,000. In the year 1912 the number of customers served 
was 266,548, as compared with more than 673,000 in 1923, the increase 
in 1923 was over 102,000. 

Gross and net earnings of the operated public utility properties of the 
company to-day are over 3 times as great as they were in the year 1912 
when the companies reported combined gross earnings of $13,194,805 and 
combined net earnings of $6,029,583. For the year ended Dec. 31 1923 the 
earnings were: Gross, $46,165,543: net, $18,711,033. 

Company receives all of the profits from engineering and management 
services rendered to its operated properties. Company has not received 
any return on its investment in the Common stock of Shaffer Oil & Refining 
Co. That company, while affected by the depressions in the industry, 
nevertheless has shown average net earnings during the past 5 years largely 
in excess of its interest requirements. The oil industry is now rapidly 
recovering from the severe reaction of 1923, and indications point to large 
increases in earnings for Shaffer Oil & Refining Co. 

Record Year.—The year 1923 was the most prosperous one in the history 
of the company, net revenue having increased $451,299 over that of the 
year 1922. 


Income Account 12 Months Ended Dec. 31 1923. 
Gross revenue_-___-------$5,196,190| Divs. on Com. stock___.. $397,501 
Expenses & taxes_______- 92,765 | Balance ----_---- : 1,245,617 
OS SRP eae - 2,162,596)Sur. at beginning of year_ 5,104,711 


Divs. on Preferred stock. 1,297,711|Total surplus_ -. 6,350,328 

Future Financing Through Stock.—Company should finance its future 
requirements in the most economical and desirable manner, permitting full 
and profitable extension of its activities. Foremost in the considerations 

overning the recommendations to be presented, is the fact that future 

inancing should be oe by the sale of Preferred and Common 
stocks, instead of bonds and notes. In the past, company has financed its 
requirements—in a number of instances under trying and chaotic conditions 
in the financial markets—through the sale of bonds and notes, pledging as 
collateral a large part of the company’s assets. Disturbed financial condi- 
tions throughout the period of the war made it necessary for the company 
to sell issues of short maturities. Such financing is not only costly but 
the necessity of constantly providing funds for meeting maturities limits 
the scope of the company’s operations. 

Retirement of Funded Debt.—Company recently retired an issue of $2,000.- 
500 7% Secured bonds, $2,500,000 7°% Short-Term notes and $2,695,000 
7%% Secured bonds, and, if present plans are approved, directors expect 
to call in and retire the remaining outstanding secured issue of $4,756,000 
6% Sinking Fund Gold bonds, due 1926. Upon completion of this transac- 
tion company will have outstanding no secured funded debt. The balance 
of the funded debt, due 1933, 1935 and 1954, includes $15,375,000 Conv. 
bonds and debentures, giving the holders thereof the right to convert their 
securities into Common stock. 

The directors believe it unwise at this time to further increase the 8° 
Cumulative Preferred stock outstanding, owing to its high dividend rate, 
nor does it deem it advisable to sell Common stock at the present time. 
= To Offer $7,500,000 Prior Pref. Stock.—Upon authorization, $7,500,000 
7% Cumulative Prior Preference stock is to be offered for sale, subject to 
prior offering to the holders of 8% Cumulative Preferred stock and Common 
stock. It is expected to redeem the $4,756,000 Convertible 6% bonds, 
due 1926, on June 1 1924, and in order to protect the conversion privileges 
of these bonds the 7% Cumulative Prior Preference stock will not be issued 
and delivered until these bonds are redeemed. The balance of the proceeds 
from the sale of the 7% Cumulative Prior Preference stock will provide 
cash for acquirement of additional property. 

6% Non-Cumulative Stock to be Held by H. M. Byllesby & Co.—H. M. 
Byllesby & Co. have agreed, subject to Common stockholders’ rights. to 
purchase the 1,000,000 shares 6% Non-Cumulative stock at par. 

Listing.—The Common stock is listed on the Chicago Stock Exchange. 
Company will shortly make application to list the Common stock on the 
ay baa Stock Tpohange. neat . 

apitalizaiion.—Upon completion of proposed plans th 
capitalization will be: ’ = - = eee 
7% Cumulative Prior Preference stock_-__. 
8%Cumulative Preferred stock 
6% Non-Cumulative stock 


Common stock (no par value)___..._______-__--________._- 242,000 shs. 

Convertible Gold debentures: 644s, due 1933___._.._________ ,875,000 
do 6\4s, due 1954___-__- SUUMEEERSKR SE KReceneccec« 10,500 ,000 

SOROS? CGN BOONE OOO LOSS. .conecccccccsecsoccccccccccs ,000, 


—V. 118, p. 804, 677. 





Standard Oil Co. of Calif.—Ezplains Title to Oil Lands. 

In a statement issued by the company exception is taken to erroneous 
statements that have been made relative to certain phases of proceedings 
brought by the U. S. Government against the company. The statement 
follows 

“In connection with the action of the Government to test the validity 
of the title to Standard Oil Co. (Calif.) to certain oil land in California 
it has been repeatedly reported that Sections 16 and 36 in Naval Reserve 
No. 1 are owned by this company. The company wishes to make it clear 
that it has no interest whatever, not has it ever had, in the Section 16 
referred to. The company owns 480 acres in Section 36, which it pur- 
chased in 1909 following examination of title and opinion from its attorneys 
that title was good. Nothing has since transpired to alter this opinion. 
The company did not acquire the title from the Government but from 
an individual who purchased the land from the State of California, the 
State having acquired it from the Government of the United States under 
the law of 1853. 

‘Section 36 is not and never has been in the Naval Reserve, as had 
been stated t is surrounded by the reserve. As a matter of fact, the 
purchase of property in Section 36 was made before the Naval Reserve 
was created. The company’s production in Section 36, amounting to 
less than 600 barrels a day, is relatively insignificant when compared 
to its total potential production of about 100,000 barrels a day.” 

(Without debate the House of Representatives adopted on Feb. 16 the 
Walsh resolution directing the beginning of proceedings to recover Sections 
16 and 36 within Naval! Oil Reserve No. 1, in California, now operated 
by the company The measure which then went to President Coolidge 
directed by its terms special Government counsel to prosecute the pro- 
ceedings.] (Compare statement in V. 118, p. 867.)—V. 118, p. 677, 562. 


Standard Oil Co. of Indiana.—Earnings, &c¢.— 
Calendar Years— 1923. 1922. 1921. 1920. 
Net earnings __.$46.938.499 $55,881,104 $23,288,348 $61,377,803 
Reserve for Fed. taxes 5,400,000 6,500,000 2,000,000 20,404,319 





Dividends ..._-.--- 92,106,839 17,453,994 15,686,123 9,116,678 
Surplus_- __.. $19,431,660 $31,927,110 $5,602,225 $31,856,806 


17, p. 2119. 


Standard Plate Glass Corp.—Pref. Stock Offered.— 
Glover & MacGregor and Wells, Deane & Singer, Pittsburgh, 
are offering at 90 and div. $1,200,000 7% Cumul. Sinking 
Fund Preferred (a. & d.) stock. 

This offering has been privately acquired and does not increase the out- 
standing Preferred stock, being a part of the $4,125,000 shares now out- 
standing. 

The corporation was organized in 1923 to acquire the business and 
proper) ies of the Standard Plate Glass Co. of Butler and the Heidenkamp 

late Glass Co. of Springdale, established in 1887 and 1900, respectively. 

The combined average annual net earnings of the corporation and its 
predecessor companies for the four years ended Dec. 31 1923, after deprecia- 
tion, Federal taxes and interest charges, were more than $1,070,000, as 
compared with present annual dividend requirements on the outstanding 
Preferred stock of $288,750. For the year ended Dec. 31 1923 (last four 
months the corporation's figures) such earnings were in excess of $1,400,000. 
—V. 118, p. 1024. 


Standard Sanitary Mfg. Co.—Balance Sheet Dec. 31.— 
1923. 1922. 1923. 1922. 
& $ 


$s 
19 675,600 
4,559,100 


Assets $ b Liabilities— > 
Plant, equip., &¢.x12,154,634 10,700,628] Common stock. _.20,127 650 
eS _ 2,521,477 2,617,668] Preferred stock... 4,640,700 


Accts. & notesrec_ 8,060,113 7,557,889] Accounts payable. 4,027,547 3,087,854 
Insurance deposits 89,959 68,885| Fed. & State taxes 1,215,093 1,073,333 
U.S. Govt. depos. 5,095,191 3,032,618) Pref. stock divid’ds 

Misc. securities_ _- 76,199 71,581 Payable__.____- 81,212 79,784 
Inventory......-- 8,746,485 7,553,075| Reserve for contin- 

Empl. stock subscr 930,503 913,805 gent liabilities.. 317,102 723,217 
Inv.in Can. subsid 1,358,496 1,358,496! Surplus & reserves 9,087,844 5,094,454 
Pen. fund invested 328,499 297 ,958 

Deferred charges _- 120,740 -——_— CU 





135,591 
| RA 1 1 Tot. (each side) _39,497,149 34,293 343 
x Consists of: Properties purchased, $8,226,789; potteries, plants and 
equipment, $1,068,838; store and warehouse properties, $2,536,503; and 
furniture, fixtures, machinery at other points than factories, trucks and 
autos, $332,504. 
The usual comparative income account was given in V. 118, p-. 1024. 


Superior Oil Corp.—Listing—Earnings, &¢.— 

The New York Stock Exchange has authorized the listing of 300,000 
shares of capital stock (auth. 2,500,000 shares) without par value, on 
official notice of issuance upon surrender of stock option warrants of the 
corporation, accompanied by payment in full for such stock, making the 
total amount applied for 1,282,208 shares. 

The 300,000 shares of stock applied for are to be deposited with Central 
Union Trust Co., New York, as trustee, to be held in trust and delivered 
by the trustee to holders of stock option warrants upon the exercise of 
such warrants and upon the payment in full of the respective purchase 
prices set forth in such warrants. 

The stock option warrants are to be dated as of Feb. 15 1924 and are to 
be attached, upon the issuance thereof, to the 5-Year Ist Mtge. 7% Sinking 
Fund Gold bonds. Stock option warrants evidencing the subscription 
rights as to 100,000 shares of such stock at $3 per share will expire on 
and be of no effect after Aug. 15 1924, and stock option warrants evidencing 
the subscription rights as to the remaining 200,000 shares of such stock 
(at $4 per share on or before Feb. 14 1926: at $5 per share from Feb. 15 
1926 up to but not after Feb. 14 1927: at $6 per share from Feb. 15 1927 
up to but not after Feb. 14 1928; at $7 per share from Feb. 15 1928 vB. to 
and incl. Feb. 15 1929) will expire on and be of no effect after Feb. 15 1929. 

The proceeds arising from the issue and sale of such bonds and such 
additional stock shall be applied to the purchase of oil leases, development 
and other corporate purposes. 

Earnings for Calendar Years. 





923. 1922. 1921. 920. 
Gross income__________ $1,336,011 $1.869,.398 $1.816,893 $3,015,656 
Operating expenses, &c_ $528,294 $684,371 $672,561 $485 .773 
Gen. & admin exp_-_-_--- 421,185 194,371 278,525 181,390 
Adj. of warehouse inv_- ee! 5) penne CF Zi 
=e 813,996 1,138,530 1.546 563 580,990 
Depreciation ........-.-. 475,739 606 477 $22,049 418,132 

Federal tax reserve -- -- une | wiewwaic 0 “atteacuds 206, 
ees eee 866 eae . 9 emer 1,125,741 
Se $903 ,203 $754,352 $1,550,032 sur.$17,629 


—V.118, p. 805. 
Tennessee Copper & Chemical Co.—Omits Dividend.— 


The directors have voted to omit payment of the regular dividend of 
25c. per share, due April 15. Since April 1923 dividends at this rate 
have been paid quarterly. : 

The following statement was issued by the company: ‘‘In view of the 
uncertainty as to the future course of both the copper and fertilizer markets 
and of the fact that the company has under contemplation substantial 
expenditures in providing additional outlet for its products, the directors 
have deemed it advisable to preserve the strong financial position of the 
company by not declaring a dividend at this time. The recent improve- 
ment in the copper market is, of course, encouraging.’’"—V. 116, p. 2648. 


Texas Power & Light Co.—To Increase Capital.— 


The company ety ses to increase its authorized capital stock§from 
$14,500,000 to $15, ,000.—V. 118, p. 678. 


Transcontinental Oil Co.—Rights. 
The stockholders of record March 11 are given the right to subscribe, 
share for share, on or before March 27, to 2,000,000 additional shares of 


amen stock, no par value, at $4 per share. Compare V. 118,4p. 805, 


Union Oil Associates, Los Angeles, Calif.—Report.— 

Pres. Henry M. Robinson in a statement to stockholders, says: = ™ 

At the close of 1923 company owned 506,450 shares (par $100)fcapital 
stock of Union Oil Co. of California. On Dec. 1 1923 company had out- 
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standing 1,125,444 shares of its capital stock, par $25 each. It thus ap- 
pears that Union Oil Associates is the owner of 1.8 shares of the yy eee stock 
of Union Oil Co. of Calif. for each 4 shares of its own stock which is issued and 
outstanding. 

The expenses incurred in connection with the formation of the corporation 
from its inception to Dec. 31 1923, including legal expenses, all incorpora- 
tion fees and annual fees and taxes, revenue stamps and general operating 
expenses, amounted to $94.566. $41,636 was retained out of the dividend 
received from the Union Oil Co. of California in Jan. 1923 and applied 
toward payment of expenses. 

On Jan. 1 1924 company’s assets in addition to its Union Oil shares con- 
sisted of office furniture of the value of $3,019, and cash on hand, $51; and 
the company’s obligations, represented by notes payable and open ac- 
counts, aggregated $56,000. Company reserved from the dividend re- 
ceived from Union Oil Co. of Calfiornia Jan. 26 1924 the sum of $33.878, 
$26,000 of this amount was paid in reduction of the above indebtedness 
and the remaining $7,878 was reserved account expenses for the year 1924. 

(Compare annual report for 1923 of Union Oil Co. of California in V. 118, 
p. 902.)—V. 118, p. 1025. 563. 


United Cigar Stores Co. of America.—To Change Par 
Value of Common Shares from $100 to $25.— 

The stockholders will vote April 11 on changing the par value of the 
shares of Common stock from $100 to $25 each. 
Calendar Ycars— 1923. 1922. 
Net profits $5,817.027 $5,059,806 
Federal taxes, 700,000 700,000 

Interest’ 359,100 


1921 
$4,901,657 
800,000 


1920 
$6,004,005 
975.000 


estimated 


Preferred dividends (7%) ° 316.890 316.890 316,890 316,89 
Common dividends__(9°%)2,957 ,234 (5) 1,642,836 (12)3942 426 (1 14)492,745 

Balance, surplus- $1,483,803 $2,400,080 def.$157,.660 $4,219,371 
Previous surplus 6,518,072 4,117,991 4,275,651 5,759,628 


Total__ 


ichiew $8,001,875 
Stock divs. paid in Com_ : 


$6,518,072 $4,11 
eer -----(20%)5703,348 


$6,518,072 $4,117,991 $4,275,651 


Profit & loss, surplus. $8,001,875 
—V.117, p. 2662. 


United Oil Co., Los Angeles, Calif.—Bonds Sold.— 
Aronson & Co., Los Angeles. have sold at 100 and int., 
$1,500,000 Ist Mtge. 5-Year Conv. 7% Gold bonds. (See 
advertising pages.) 

Dated Feb. 1 1924, due Feb. 1 1929. Int. payable F. & A. at Hellman 
Commercial! Trust & Savings Bank, Los Angeles, trustee, without deduction 
of Federal income tax not in excess of 2%. Denom. $1,000, $500 and $100 
c*. Red. all or part on any int. date on 4 weeks’ notice at 105 and int. 

Data from Letter of C. F. Whittier, President of the Company. 

ee eed © in California in 1909 and operated in a small way 
until about 1920. he Richfield Oil Co., incorp. in 1911, later consolidated 
with Los Angeles Oil Refining Co. and Kellogg Oil Co. On Aug. 1 1923, 
United Oil Co. purchased the entire Capital stock of the Richfield Oil Co. 
and the interests of the two companies were merged. At present time 
company owns 13 active wells at Signal Hill. These wells are now producing 
an average of better than 10,000 barrels of crude oil per day. In the 
Midway field company owns 19 acres with a present production of about 
500 barrels daily. Company also owns leases in the Kern River field and 
Wheeler Ridge, as well as owning and leasing approximately 1,265 acres 
of ne throughout the oil fields in California, which is considered. proven 
territory. 

In the San Joaquin Valley oil fields the Richfield Oil Co. buys from 
6.000 to 12,000 barrels of crude oil daily, under long term contracts covering 
a number of properties in the State. 

At Los Angeles the Richfield Oil Co. has a refinery with an approximate 
capacity of 100,000 gallons of gasoline daily, while a new refinery is under 
construction near Los Angeles Harbor, the first unit of which will have a 
daily capacity of 15,000 barrels of crude oil. This new refinery will be 
connected by pipe line with United Oil Co.’s large production of crude 
oil at Signal Hill. At Bakersfield, Richfield Oil Co. has a refinery with a 
capacity of 5,000 barrels of crude oil day; at Maricopa a modern gasoline 
extraction plant, and is topping at Fellows approximately 5,000 barrels 
of crude oil daily. 

The Richfield Oil Co. has a large number of sub-stations advantageously 
located, as well as approximately 60 of its own service stations in Southern 
California, and not less than 600 dealers are handling Richfield Oil Co. 
products. 

Capitalization— 
First Mortgage 5-Year Convertible 7% Gold bonds $3,000,000 $1,500,000 
Stock (par $25) 10,000,000 = 4,500,000 

Purpose.—Proceeds will be used for corporate purposes and the com- 
pletion of the refinery and distributing systems of company now under 
construction. 

Securily.—Secured on (1) all the real property and interest in real property 
excepting Government leases, now owned; (2) will also be secured by a 
first lien on the entire Capital stock of the Richfield Oil Co. which will 
be deposited with the trustee, under the mortgage as collateral security. 

The Richfield Oil Co. shall not during the life of this bond issue, sell, 
lease, or encumber any of its property, except under carefully guarded 
restrictions; neither shall any of its subsidiaries increase their Common 
stock issues, nor create any issues of Preference stock without depositing 
the same with the trustee as additional security for said bond issue. 

Consolidated Earnings Years Ended Dec. 31. 


Authorized. Issued. 


Earnings. xNet Earns. | Earnings. xNet Earns. 

inti sks $330,983 $152,388 |1922______- $973,697 $504,779 

eee 581,158 269,071 |1923-...--- 1,250,894 738,491 
ee 248,783 53,159 


WD »LOD | 

x Net earnings, after depreciation, depletion and Federal taxes at the 
present rate. 

Convertible-—Bonds are convertible at the option of the holder into 
Common stock as follows: From Feb. 1 1925 to Jan. 31 1926 at $30 per 
share; from Feb. 1 1926 to Jan. 31 1927 at $32.50 per share; from Feb. 1$ 
1927 to Jan. 31 1928 at $35 per share; from Feb. 1 1928 to Jan. 31 1929 
at $40 per share.—V. 116, p. 2648. 


United States Steel Corp.—Bonds Called.— 
Two thousand three hundred and ninety-nine ($2,399,000 10-60-Year 
Sinking Fund Gold bonds, dated April 1 1903, have been drawn for 


5% 
redemption May 1 at 110 and int. at the office of J. P. Morgan & Co., 
23 Wall St., N. Y. City.—V. 118, p. 807, 678. 


United Verde Extension Mining Co.—Production.— 


Month of— Feb. 1924. Jan. 1924. Dec. 1923. Nov. 1923. 
Omer output (lbs.)--. 3,901,444 3,517,862 4,189,865 3,242,970 
—V. 118, p. 1025, 919. 


Utah Consolidated Mining Co.—Foreclosure.— 

The International Smelting Co. has filed suit in Third District Court of 
Utah to foreclose a mortgage against the assets of the Utah Consolidated 
Mining Co., ee 10 lode mining claims in Tooele County and 48 in 
Salt Lake County. he action seeks to recover $1,276,283 with interest at 
6% from Jan. 31 1924, unpaid balance on a demand note executed Jan. 27 
1922 for $1,300,000. The note, it is alleged, provided payment on 10 days 
notice. On Jan. 8 1924 payment of the unpaid principal was demanded. 
The mortgage, it is stated, was given when the smelting company paid a 
esqupeat of approximately $1,300,000 given the Utah Apex Mining Co. b 
the U. 8. Supreme Court against the Utah Consolidated.—V. 117, p. 2445. 


Utah Copper Co.— Declares Regular Dividend.— 

The directors have declared the regular quarterly dividend of $1 per 
share on the outstanding $16,244,900 capital stock, par $10, payable March 
31 to holders of record March 14. In connection with the dividend declara- 
tion, Vice-President Charles Hayden said the company earned in 1923 
approximately $7 50 a share, and in the first quarter would earn sub- 
stantially in excess of dividend requirements. 

Mr. Hayden also stated: ‘‘Earnings for the first quarter do not include 
any income for Nevada, which has paid no dividends, but which had some 
substantial earnings. Nevada is completing the reconstruction of its 
new concentrator. We are now in the worst weather conditions of the 

ear for both Utah and Nevada, and production is apt to be somewhat 
ess because of that. Any reduction in production should mean a better 
price for the metal.’—V. 118, p. 919. 





Utilities Coal Corporation.—Annual Report.— 

During the year 1923 the mines of the corporation purchased and sold 
461,650 tons of coal, as compared with 441,215 tons in 1922. Expenditures 
for the year of $162,332 were made for new construction and equipment. 


Income Account for Calendar Years 1923 and 1922. 


: 1923. 1922. 
Gross earnings EP ag ee AES EN EE NTE $1,431,349 $1,262,254 
Operating expenses and taxes___........---....-- 1,036,641 924,997 


Gross income - _ -_ en “ "'$394,708 
Deductions—-Interest and other fixed charges 95,745 
Provision for depreciation and depletion 5 


~ $337,257 
16,407 
70°747 
$250,103 


e¢ available for dividends- Aves lies $229 392 
Balance Sheet as at December 31 1923. 


Net incon 


Assets. Liabilities . 

Property, plant & equipment_$2,227,818| Com. stk., 10,000shs. (nopar) $300,000 

Cash .... : PEPER EE 40,435|}8% Cum. Pref. stock, 5,000 
Advances affiliated company__ 176,738] shares (par$100)__.______. 500,000 
Working funds a ree 5,519| Ist Mtge. 7% gold bonds____ 1,250,000 
Accounts receivable__._.__._.. 188,979] Notes payable ‘ = ee 2,200 
Materials and supplies _- : 64,313] Divs. pay. on Pref. stock-- 10,000 
Debt dise. in proc. of amortiz 114,405} Aecounts payable._______._- 112,677 
Prepaid insurance ages 4,065 | Accrued interest_.__....---- 24,125 
Unadjusted debits_______.__- 619| Accrued taxes__._________-_- 51,527 
| Deprec., depl. & mise. res’'ves 406,456 
. —}Capital surplus..........--- 82,531 
Total (each side) OB. BSR OO) | GNOS ..... «coo cen uceccseees 83,375 


See also V. 117, p. 1673, 2120. 

Vacuum Oil Co.—New President, &¢.— 

Edward Prizer has teen elected Chairman of the board of directors, a 
newly created office. George P. Whaley, formerly Vice-President, succeeds 
Mr. Prizer as President. Walter M. McGee and Charles E. Arnott, 
directors of the company, have been elected Vice-Presidents. 

_ The date of the annual meeting has been changed from the last week day 
in February to the last week day of March.—V. 118, p. 678. 


Virginia-Carolina Chemical Co.—Receivership—Re-ad- 
justment Plan Under Way—Protective Committees Formed.— 
C.G. Wilson (President), Richmond, Va., and A. T.. Vander- 
bilt, Orange, N. J., were appointed receivers March 4 for 
this company and the Southern Cotton Oil Co., a subsidiary, 


by Judge Wm. N. Runyon in the U. 8. District Court at 
Newark. 

The same receivers were appointed auxiliary receivers for both companies 

by Federal Judge Bondy in the U. 8. District Court at New York. 
_ The suit against the Virginia-Carolina Chemical Co. was filed by the 
Stee! Cities Chemical Co., a creditor for $46,222. The complainant listed 
the liabilities at about $40,000,000, of which $25,000,000 is represented 
by an outstanding issue of long term First Mortgage bonds. The assets 
are said to exceed the liabilities, but the corporation is alleged to be short 
of cash and other liquid assets to meet its maturing obligations. The 
corporation has an outstanding issue of $21,568,536 Preferred stock and 
1,000,000 shares of Common of no par value. 

The Southern Cotton Oi1 Co. is affiliated with the Virginia-Carolina Chem- 
ical Co. and was organized in New Jersey in 1887. The company has an 
outstanding issue of 200,000 shares of capital stock of the par value of $50, 
and deals in chemicals, paints, drugs, varnishes, cottonseed oil, lard com- 
pounds and soap. ‘The liabilities are said to approximate $11,000,000 and 
the assets are alleged to be in excess of that figure. 

C.G. Wilson, President of the company, issued the following statement: 

“Arthur T. Vanderbilt and myself have been appointed receivers of the 
Virginia-Carolina Chemical Co. by the U. S. District Court for the District 
of New Jersey, in a creditors’ suit with the consent of the company. This 
was determined upon after it was apparent that only by thus protecting 
its assets and property could the best interests of the security holders, 
creditors and stockholders be conserved and a satisfactory readjustment 
be effected. 

“It was hoped and believed up to the last minute that further credit neces- 
sary to carry on this season’s operations could be secured, notwithstanding 
the adverse conditions in the industry at the present time. This was found 
to be impossible. 

“There will be no interruption in the normal conduct of the company’s 
business and the receivers under the direction of the Court are prepared to 
carry out all of its sales contracts. 

“The company has requested Blair & Co., Inc., Hallgarten & Co., the 
Chase Securities Corporation and the Equitable Trust Co. to formulate and 
submit a plan for readjustment of the affairs of the company. It is hoped 
that the plan can be promptly presented and agreed upon.” 

Protective Committees Organized.—The following protective 
committees have been formed to protect the interests of the 
different security holders: 

(a) Committee for 15-Year 74% Convertible Bonds.—A. A. Tilney, Chair- 
man (Pres. Bankers Trust Co.); Bertram Cutler, New York; John H. Ma- 
son (Pres. Commercial Trust Co.), Philadelphia; Herbert Fleishhacker 
(Anglo & London-Paris Nat. Bank), San Francisco; T. Edward Hamble- 
ton (Hambleton & Co.), Baltimore; W. E. Stanley (Mitchell, Hutchins & 
Co.), Chicago, with E. E. Beach, Secretary, 16 Wall St., N. Y. City; 
Bankers Trust Co., wes te ad 16 Wall St., N. Y. City, and White & Case, 
counsel, 14 Wall St., N. Y. City. 

(b) Committee for First Mtge. 25-Year 7% Sinking Fund Bonds.—George 
W. Davison, Chairman (Pres. Central Union Trust Co.), New York; 
Philip Stockton (Pres., Old Colony Trust Co.), Boston; Walter M. Ben- 
nett (1st V.-Pres., Bank of America), New York; E. P. Maynard (Pres., 
Brooklyn Trust Co.); Lewis B. Parsons (Graham, Parsons & Co.), Phila.; 
Frederick W. Scott (Scott & Strinfellow), Richmond, Va.; James C. Fen- 
hagen (Robert Garrett & Sons), Baltimore, Md.; with C. E. Sigler, Secre- 
tary, 80 Broadway, New York; depositary, Central Union Trust Co., 80 
Broadway, New York, and Larkin, Rathbone & Perry, counsel, 80 Broad- 
way, New York. 

(c) Committee for Preferred and Common Stocks.—Charles 8. Sargent Jr., 
Chairman (Kidder, Peabody & Co.); W. Meade Addison (Pres., Planters 
National Bank), Richmond, Va.; Chellis A. Austin (Pres., Seaboard Nat. 
Bank), New York; Matthew C. Brush (Pres., American International 
Corp.), New York; H. W. Jackson (Pres., Virginia Trust Co.), Richmond, 
Va.; Norman 8. Meldrum (Pres., Carolina Clinchfield & Ohio Ry.), New 
York; John F. Wily (Pres., Fidelity Bank), Durham, N. C.; with O. H. 
Lounsbury, Sec’y, 1% all St., New York; Equitable Trust Co., depositary, 
37 Wall St., New York; Chase National Bank, depositary of the Common 
stock, 57 Broadway, New York, and Alexander & Green, Counsel, 120 
Broadway, New York.—V. 118, p. 1039. 


Western Grocer Co.—Annual Report.— 
Nee cals. 16.718,048 $17,048,602 $16-741 518 $26:868,215 
eee” Ws dehine os ead abab @ al . ? ’ ’ ’ t q ° 
42 440.330 loss1029,453 loss$390,151 


86 ,607 86,015 78 ,5E ¢ 
Common dividends __-_(6%)315,000 (6)315,000 (4)208,422 (4) 93,588 


Balance, surplus $88 535 $39 ,.315df$1.316,428 def$509,766 
Profit & loss surplus. on- $807.2 308.703 $269,388 $293,352 
x After payment of a stock dividend of $1,875,000 on Common stock. 


Balance Sheet December 31. 


14 
Pref. dividends (7%) -_-.- 





w 
C=] 











1923. 1922. 1923. 1922. 
Assets— $ $ Liabiliites— z 
Real estate, machin- Preferred stock. ---.. 1,226 600 1,239,500 
A, Pee 2,208,150 2,107,917| Common stock--.-- 5.250.000 5,250,000 
Tr.mks., g’d-will,&c.1,675,025 1,675,025| Bills & acc’ts pay--- 965.452 1,474,971 
eee 339.162 540,792| Res. for taxes, &c.. 166,878 166,514 
Acc’ts & potes rec__1,209,443 1,333,645| L. M. & M. Vin. in- 
Inventories ___._._. 2,588,277 2,719,455; div’l stockholders. 37,185 36,929 
Investments ___._.. 261,630 264,122| Res. fordeprec.,&c. 314,108 239 ,532 
Exp. inventories.... 75,774 75,192 | Undivided profits... 397,239 308,703 
ii eral atch 8,357,463 8,716,150| Total .........--8,357,463 8,716,150 


Total 
—V.§117, p. 2783. 








For other Investment News, see page 1168, 
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THE AMERICAN TELEPHONE AND TELEGRAPH COMPANY 





ANNUAL REPORT OF THE DIRECTORS TO THE STO CKHOLDERS—FOR THE YEAR ENDING DBC. 21 1923. 








New York, March 3 1924. 
To the Stockholders: 

Since the war there have been established new standards 
of wages and new standards of living. We must accept these 
standards as subsiuntially normal now, as we accepted pre- 
war standards as normal then. 

The effect is a greater cost of plant, a greater expense of 
giving serv.ce, and yet, nothwistanding the necessarily 
higher charges for service, a greater demund for service. 

The direct beneficiaries of higher wages have become 
householders and applicants for telephone service. 

The habit of using the telephone steadily grows. 
is no saturation anywhere. Our population increases about 
1,500,000 auuually. All ind.cations puint, therefore, to an 
increasing rather than an abating demand for our service. 

lor the information of many thousauds of new stockhold- 
ers, it is incumbent upon us to devote some space in these 
reports to an explanation of the relation of the Company 
to the nation-wide operating organization which we call 
“The Bell ‘Telephone System” and to such other explanations 
as are necessary to .nform them of the sources of revenue 
of the Company, the purposes for which it makes exppendi- 
tures and the general policies and programs which actuate 
at. 

Technically, 


There 


stockholders are not partners, but, prac- 


tically, they may think of themselves as partners in owner- | 


ship and profits and should have a partner's knowledge of 


| methods 


the general policies and aims of their company, and a part- | 
ner’s pride in accomplishment to the extent that the com- | 


pany is successful .n carrying out its programs, 

Since the beginning of telephone service forty-six years 
ago, the purpose has been to create and maintain a service 
available in any part of the country to furnish telephone 
communication with any other part of the country. The 
Bell Telephone System embraces all of the agencies through 
which that is accomplished. 

It consists of: 

1st. 
tional System of long-distance telephone lines 

2d. The Associated Telephone Companies, in which your 


Company is a stockholder, owning directly or indirectly | tion and operation it is our function to recommend to the 
all of the common stock of 14 companies, a majority in nine | 


companies, and a minority in two companies, The Southern 
New England Telephone Company and The Cincinnati and 
- Suburban Bell Telephone Company. 

These Assoc'‘ated Companies operate the local service and 
the local telephone lines in communities served by 10,400,000 
stations. 

3d. The Connecting Companies, which are locally owned 
and operate 4,600,000 stations. 

4th. The Western Electric Company, Incorporated, the 
manufacturing and supply organization of the Bell System ; 
in this corporation your Company is a stockholder to the 
extent of over 98% of the common stock. 

Your Company isa minority stockholder in The Bell Tele- 
phone Company of Canada and connects with its lines and 
stations. 

It owns 50% ef the stock of the company which owns and 
operates the telephone cables between [lorida and the 
Island of Cuba. 

It owns all ef the stock of the Bell Telephone Securities 
Company which was organized to facilitate a widespread 
investment in the stock and securities of your Company and 
its Associated Companies, particularly by giving aid and 
information te intending investors. 

Your Company is, therefore, to some extent an operating 
company and to a greater extent a company owning securi- 
ties of operating companies, owning 91% of the voting stock 
of the companies which own and operate about 70% of the 
telephone stations in this country. 

With the exception of its interest in The Bell Telephone 
Company of Canada and in the Florida-Cuba telephone 
cables, and its indirect interest in the sales of the Western 
Electric Company’s foreign subsidiaries, your Company has 
no direct or indirect financial interests abroad. It has been 
and is the Company’s policy to concentrate its efforts and 
resources upon the development and perfection of telephone 
service in this country, including connections with foreign 
services as improvement in the art may make such connec- 
tions available; but that policy has not contemplated mak- 
ing them arailable by investment abroad or by any othe, 
program which would withdraw any of our resources eithe: 
in men or money from this country. We maintain the most 
friendly relations with those abroad who are responsible for 
the operation of telenhone services in order that the general 
progress of the art of telephony may be promoted. 

Your Company’s principal relation to the country’s tele- 
phone service is as the headquarters organization of the Bell 
Telephone System. By contracts it is charged with the per- 


formance of certain services which have growrj in effect into 
the development of a single policy and program for the As- 
sociated Companies, and which include furn.shing and main- 
taining telephone instruments, providing inter-connection 
between regional operating companies by long distance lines, 
temporary financing and aid in permanent financ.ng, devel- 
opment of the art, patent protection, standardization of 
and materials, and other services which can be 
more economically and efficiently carried on by one agency 
for all than by each individually. 

Ly virtue of stock ownership and contracts and the rela- 
tions wh.ch grow out of them, the Bell System operates 
practically as a single organization offering telephone ser- 
vice to the people of this country without limitation of dis- 
tance or property ownership. By its leadership in the art 
of telephony all that science and invention have made pos- 
sible 1s available for use throughout the Bell System. 

‘The Associated Companies make continuously such addi- 
tions to their plant as are necessary to enable them to ex- 
tend the service to new patrons. 

These additions are mainly financed by temporary bor- 
rowings from this Company, and these borrowings are liqui- 
dated later when permanent financing by the issue of either 
stock or bonds puts the borrower in funds. 

The earnings of this Company come mainly from divi- 
dends, interest on funds advanced to the operating com- 
panies, interest on temporary investments, payments by the 
Associated Companies for services and use of telephone in- 
struments and revenues from the operations of its long dis- 


| tance lines, 


Your Company, which owns and operates the Na- | 


‘The expenses include the expenses of the operating or- 
ganization, the maintenance of telephones and very large 
expenditures for maintenance of services, it being part of 
the Company's policy, as well as an obligation to the Asso- 
ciated Companies, to maintain a continuous program of de- 
velopment and research in order not only to advance the 
progress of science applicable to the art of telephony but 
also to apply all science, as it develops, to that art, as it may 
serve to reduce the costs and to widen or improve the tele- 
phone service. Similarly, in all departments of administra- 


Associated Companies not only such policies, acts and prac- 
tices aS may serve to enable them to meet the demand for 
service as it is, but also to improve it and broaden its 


| scope. 





‘the improvement in the quality of the service and its 
wider range, the fact that its value is greatly in excess of 
the charges made for it, the movement and increase of po - 
ulation and the higher standard of living, have all com- 
bined to create a demand for service which has taxed all 
available resources in men and material. 

The higher standard of living, particularly in better hous- 
ing, as manifested by great activity in building apartment 
houses within the cities, and one and two family houses on 
the outskirts, has been the principal cause of that portion of 
the demand which has been and is most difficult to meet. 

During the year, the expectations with reference to meet- 
ing applications for telephones have been more than realized 
but the number of new applications received shows no abate- 
ment. 

We consider it of the highest importance that the ideals, 
policies, practices and financial results of the eperations of 
the Bell Telephone System should be known and under- 
stood by the public it serves. Besides the usual methods of 
obtaining publicity as to these matters, we have had the 
benefits of the co-operation of the employees in their daily 
contacts with telephone users and to that assistance we 
credit no small part of the increasing confidence in the good 
faith of the System to the public. 

During the year. decisions have been rendered in the 
majority of the few cases in which our Associated Com- 
panies have been obliged to appeal to the ceurts for relief 
from decisions of rate regulatory bodies. Principles in- 
volved in rate-making, for which our companies contended, 
have been upheld by decisions of the Federal Courts, in- 
cluding two decisions of the United States Supreme Court, 
and by Supreme Courts of four States. 

No decision unfavorably affecting these principles has 
been rendered. 

In operating and financial results, 1923 has not differed 
widely from 1922 and previous years. Progress has been 
made generally and in some phases markedly. Most impor- 
tant, is the progress which has been shown in.the better 
understanding by the public that it has a vital interest in 
the soundness of the financial status of the companies in the 
Bell System, and in the adequacy of their revenue to provide 
for good operation and a return which will ensure the credit 
necessary for such extensions as are essential to meet its de- 
mand for service. 
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Since 1916 the higher level of wages has affected the cost 
of plant and the cost of giving service. We have met ths 
increased cust so far as possibie by the development of new 
methods for economy and efficiency and only partly by in- 
creased charges for telephone service. Ly virtue of the de- 
velopment of these new wethods, we have been able to keep 
the increase in charges far below the increase in the other 
items which contribute to the general increase in cost of liv- 
ing and carry.ng ou business. 

There are still, however, sections of the country and not- 
ably some of the larger cities, in which the charges for ser- 
vice are inadequate to pay a fair return on the inevstment 
and where the demand fur service is very large. Where suc 
situations exist or arise, our Associated Companies in those 
sections or localilies will take steps to correct them and it 
is expected that with those increases in revenue to offset in 
crease in operating and plant cost, no general increase ove: 
the present iate levels will have to be undertaken in 1924. 

Kither as owners of the stock of this Company or of the 
preferred stock of Associated Companies, the number ot 
those financially interested in the Bell System (excluding 
bondholders) has increased by about 55,000 dur.ng the yeai 
There were at the end of the year 281,149 holders of stoch 
in your Company, about 89,400 holders of preferred stock i 
Associated Coipanies and 19,600 holders of common stoch 
in Associated Companies. 

In this report will be included, as has 
consolidated balance sheet and income statement of thi> 
Company and the associated operating companies of the 
Bell Telephone System, eliminating inter-company duplica 
tions, in oider that our stockholders may see the relation o 
the results of operations to invesiment for the Bell Systen. 
asa whole, as well as the similar statements of his Compan) 
which are shown separately. 

FINANCIAL. 

The authorized capital stock of your Company was in 
creased in March 1925 from $750,00U0,000 to $1,000,000,000 
VYhe increased authorization will prov.de for commitment 
under the Employees’ Stock Plan of May 1 1021 in respect ot 
subscriptions now being paid ou an installment basis by em 
ployees of Bell System companies, for the conversion of co" 
vertible bonds, and for a margin in respect of the issue oi 
capital stock in the future when it shall be found desirabk 
to use th.s means of financing extensions of the business 
At the end of 1923 capital stock of the Company issued ana 
outstanding was $735,519,200. 

On November 1 1923 your Company sold $100,000,000 oi 
Twenty-Year Sinking Fund 5% Ver Cent Gold Debentures 

sounds. The proceeds of these debentures are being used t 
retire the $40,000,000 five-year 6% notes due February 1 
1924, and to provide the Bell Telephone System with fund: 
for additions and betterments and for other revenue-produc 
ing capital expenditures. This is the first issue of long-term 
obligations made by your Comnany s.nce 1016, and in effect 
replaces $90,000,000 of short-term 6% notes (including $50 
000,000 of three-year notes retired in 1922), thereby effect 
ing a saving ef $450,000 annually in interest charges. 

Since the end of 1920 the relation between funded debi 
and capital stock of your Company which has always been 
maintained om a sound basis has been materially strength 
ened. On December 31 1920 the funded debt aggregated 
$317,429,000, or 42% of the total capital obligations, while 
capital stock aggregated $442,825,400. With the issuance 
of the debentures of November 1 1923, and giving effect to 
the retirement ef $40,000,000 6% notes, due February 1 1924 
the funded debt will aggregate approximately $279,000,000 
or less than 28% of total capital obligations, with capital 
stock (includimag installments) outstanding in the amouni 
of about $753,500,000. As compared with capital obligations 
outstanding on December 31 1920, funded debt will have de 
creased $38,000,000, whereas capital stock has increased 
$311,000,000. 

The net assets ef the Company conservatively stated as 
of December 31 1923—after deducting current liabilities— 
were $1,274,239.000, and these exceeded by $211,000,000 the 
total capital obligations—stock and debt—outstanding. 

Not including its equity in the undivided profits of its 
Associated Companies—of whose voting stock your Com- 
pany owns over 90% —your Company in 1923 earned 11.35% 
on its average outstanding capital stock, compared with 
11.14% for 1922. 

There are few, if any, important stocks which have greater 
stability as to earnings than the stock of your Company, 
and its market stability may be compared with high grade 
bonds of railroad and industrial companies rather than with 
stocks. 

On December 31 1923 the Bell Telephone System, i. e. your 
Company and its 25 associated operating companies, had 
an investment in plant and equipment, including construc- 
tion work in progress, the book cost of which was $2,015,000,- 
000. However, the true value of this investment is much 
greater than its book cost, as has been shown by the results 
of numerous valuation findings by State commissions and 
courts. Including working capital and other assets with 
plant and equipment, and deducting current liabilities, the 
book cost of the net assets used in the business and devoted 
to earning interest and dividends on the outstanding securi- 


been customary, i 


ties of the Bell System amounts to approximately $2,287,000,- | present practice. 





YUU, or more than 13U% of the aggregate amvuunt of securi- 
ties on which interest and dividends must be earned and 
paid. 

it has been the constant aim of the management to estab- 
lish for the Bell System a sound and conservative financial 
structure so that service may be furnished at as low a cost 
us is cous.stent with the maintenance of a high grade of ser- 
vice. ‘Lhe uniform practice throughout the entire history of 
ihe Bell System has been to retain in the business each year 
u portion of the net income, rather than to distribute the 
entire amount in dividends. By this practice, together with 
the sale of its securities at a price in excess of par, a Surplus 
as been created which adds materially to the financial 
strength back of the securities outstanding. 

This strength is reflected by the fact that dividends have 
been earned with a margin, although the average rate of 
varhings on the book cost of the property of the Associated 
Companies during 1923 was only 5.4%. 

The steady and continued growth of the assets of 
the Bell System and their composition are shown 
by the chart appearing on page 14 [pamphlet re- 
port). the uniformity of growth shown by this 
chart gives evidence of the well-balanced yearly con- 
throughout all sections of the United Stutes in answer to the 
sradually increasing dependence on the telephoue as an in- 
dispensable necessity in the home and in the conduct of busi- 
uess. ‘Lhe two superimposed broken lines show the mort- 
sage debt and total funded debt in comparison with plant 
and equipment and total assets. On December 31 1923, the 
mortgage debt was but slightly in excess of $442,000,000 
after including debenture bonds of associated companies 
auow secured by mortgages, and total funded debt was about 
$752,700,0U0, while net assets, after deducting current Liabili- 
ues, Were approximately $2,287,000,000, or, stated in terms 
f the percentage relationship, mortgage debt was 19% and 
otal funded debt was but 338% of the net assets of the Bell 
system. This relationship of debt obligations to net assets 
das not been materially different throughout the twelve- 
year period shown on the chart. 

The major items of new financing and the changes in the 
several classes of capital obligations during the year 1923 
are described on page 54 of this [pamphletj report. 

Nearly 85% of the assets of the Bell System are com- 
yrised of telephone plant and equ pment, and, while repairs 
ive made currently to maintain this property in an efficient 

yperating condition, practically the entire plant and equip- 
iment comprising these assets is ultimately retired by reason 
if causes such as wear and tear, exposure to the elements, 
obsolescence, inadequacy, public requirements, or storms 
and other casualt.es. Depreciable property devoted to the 
telephone business is thus used up in the rendering of tele- 
phone service, and its cost (less any salvage recovered) isa 
part of the cost to the companies of furnishing that service 
hich must be recovered during the service life of the prop- 
erty. For the purpose of meeting this expense, it is the pol- 
icy of Bell System companies, long ago establ.shed, to make 
proper and adequate uniform charges therefor month by 
month against current earnings. These charges against 
earnings to cover depreciation expense are concurrently 
credited to the balance sheet liability account “Reserve for 
Accrued Depreciation,” and this latter account is in turn 
harged for the loss realized when and as plant is retired 
from service. 

The result of this treatment is that the operating expense 
accounts, during the service life of the plant and equipment, 
are charged currently with the cost of property used up in 
rendering service, and the balance sheet reserve account to 
which the monthly depreciation accruals are credited re- 
flects the fact that proper provision has been made against 
the ultimate retirement at cost of the property when it is 
taken out of service. This practice—the so-called “straight 
line’ method of accounting for the expense of depreciation— 
conforms to the accounting rules for telephone companies 
prescribed by the Inter-State Commerce Commission, effec- 
tive January 1 1913, and now in effect. The monies retained 
in the business by reason of these charges to expense for the 
accruing depreciation are used in necessary replacements, 
extensions and betterments to the property. 

The Inter-State Commerce Commission has since 1910 
had authority, under the provisions of the Inter-State Com- 
merce Act, to prescribe accounting regulations for telephone 
companies under its jurisdiction, and by an amendment 
dated February 28 1920 to this Act, the Commission is fur- 
ther directed to prescribe specifically (1) the classes of 
property for which depreciation charges may properly be 
included under operating expenses, and (2) the percentages 
of depreciation which shall be charged with respect to each 
of such classes of property. For the purpose of carrying out 
this latter provision of the law, the Commission has now 
under way an investigation, started in 1921, of the deprecia- 
tion practices of telephone companies and other classes of 
companies subject to its jurisdiction. In connection with 
this investigation, Bell System companies have submitted 
to the Commission a full statement of their present practices 
in respect to depreciation. In this statement, and at a hear- 
ing held in May 1923 these companies have advocated a de- 
preciation accounting procedure following closely their 
The continuation by Bell System com- 
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panies of a sound policy in this matter similar to that now 
followed will insure proper provision currently for recover- 
ing the expense of property used up in rendering service, 
and will promote the financial stability of the business 
which is essential if new capital is to be obtained at reason- 
able costs to meet the continued and increased demand for 
service, 
BELL TELEPHONE 
The activities of the Bell Telephone Securities Company 
during 1925, as heretofore, were directed principally to the 
dissemination of information about Bell System securities 
and the giving of assistance to those especially who wished 
to purchase stock of the American Telephone and Telegraph 
Company. They were carried on mainly directly through 
co-operation with the Associated Companies of the Bell Sys- 
tem in 35 States and the District of Columbia; but through 
correspondence and pamphlets they reached every State in 
the Union. The Securities Company distributed to financial 
institutions and to the public nearly 900,000 pamphlets, such 


SECURITIES COMPANY. 


as “Bell Telephone Securities” manual, “Some financial] 
Facts,” “Others’ Opinions,’ and “Stock of the American 
Telephone and Telegraph Company”; and it is estimated 


that there were over a million conferences about the stock 
of the American Company between telephone Customers and 
employees of the Associated Companies. As a rule these 
conferences were with individuals of modest or small means, 
many of whom apparently are relatively unacquainted with 
investments, know little about how to make investments, 
and have limited banking connections. 

In the first part of 1925 and in the preceding year it be- 
came apparent that there were many small investors 
throughout the country who are not normally reached by 
established investment agencies who would become inter- 
ested in Bell System securities if they could effect their pur- 
chases directly through the machinery of the System. Asa 
result, a plan was devised to this end under which applica- 
tions for the purchase of stock are received by employees of 
the Associated Companies either for single cash payments 
or for monthly payments of $10 a share. The number of 
shares applied for in this way daily is communicated by an 
officer of each of the Associated Companies involved di- 
rectly to the Securities Company in New York, which ar- 
ranges for the purchase of the stock in the market through 
investment houses. 

The results of these activities furnish additional inter- 
esting confirmation of the view that there are great num- 
bers of people with small incomes in this country who save 
and who wish to invest in safe securities. They also suggest 
that the people of small means who do not form the normal 
constituency of investment agencies can be reached by such 
machinery as that of the Bell System and can be built up 
into a body of permanent investors. The desirability of such 
an outcome from every point of view needs no comment. 

The Securities Company actively interested itself in pro- 
moting a fuller knowledge on the part of investors through- 
out the country concerning bonds of the Bell System and 
co-operated with a number of agencies and institutions with 
a view to secure more modern laws governing investments 
for savings. 


BELL SYSTEM STATISTICS AND FINANCIAL 
STATEMENTS. 

The statistics and statements following, to and including 
page 34 [pamphlet report], are the combined statistics and 
statements of the 26 Bell telephone companies comprised in 
the System, i. e. the American Telephone and Telegraph 
Company and its 25 associated operating companies. The 
map on page 4 [pamphlet report] shows the names of these 
Associated Companies and the territory served by each 
company. 

There are in the United States approximately 10,000 tele- 
phone companies, of which 9,169 companies connect for the 
interchange of toll traffic with the Bell System. There are 
also a large number of rural lines operated mainly on a 
mutual or co-operative basis and not rated as companies. 
Of this group over 27,000 connect with the Bell System. 

The development of the Bell System on December 31 1923 
and its growth during the year are shown in the following 
tables: 

TELEPHONE STATIONS. 





mare, at D frorgpes 
nd o ear. urin wT. 
iin oka neeed ceed n hens cebeds« 10,406,155 4 1.343 
ee 4,593,946 194 

le ttbhsindtatanhessnéesskvendbewens 15,000,101 “949,536 


There is now one telephone station, Bell-owned or Bell- 
connecting, to each 7 of the total population in the United 
States, as compared with one station to each 12 of the popu- 
a ten years ago, and one to each 90 of the population in 

TELEPHONE CONNECTIONS—BELL-OWNED EXCHANGES. 

Aarons Num- Average Num- 








ily. ber Daily I . 

During 1922. During 1923. — "“"**°* 
Exchange Connections------_---- 36,831,000 41,109,000 4,278,000 
Toll Connections-_-.-.......---- 1,523,000 683, 160,000 
Gia eehbebeesacasansescuas 38,354 000 42,792,000 4,438,000 

MILES OF WIRE AT END OF YEAR—BELL-OWNED. 4 
I 

Aerial. ground, Total. During Year 
Exchange. _.....-.----- g. 877 626 Ono ‘Ov6. 960 29,954,586 3,547,301 
a re ck ees 875.355 1,693,901 4,569,256 360,019 
. eye Ten 22,770,861 34,523,842 3.907 ,320 





On December 31 1923 about 66% of the total mileage was 
in underground cable and more than 22% in aerial cable, 
with less than 12% in open wire. The percentage of the 
total wire mileage which is in cable steadily increases from 
year to year. thus adding to the stability of the plant 
through the lessening liability to storm damage. 

NET. PLANT ADDITIONS IN 1923—BELL-OWNED. 
teal Estate. $26,921,813 
Equipment 115,320,102 
Exchange Lines 60,538,040 


Toll Lines 21,371,704 
Construction Work in Progress 22,576,364 


jones $249,7 28, 023 


past twenty Years 





Total 


The net plant additions for each of the 


are shown below: 
NET PLANT ADDITIONS—EELL-OWNED. 
1904 _ - $33 ,.436,700|1914- * $50,045,300 
1905 50,780,900 1915 - 32,863,700 
1906 79,366,900 1916-- 6,224,700 
1907 _- 52,921,400 1917 -- 118,599,500 
1908 __ 26,637,200 1918-- 77,922,600 
1909___. 28,700,100 1919-- 73,446,000 
1910_- 53,582,800 1920 -- 147,882,100 
1911_. 55,660,700 1921 -- 150,039,200 
1912. 75,626,900 1922 -- 185,354,000 
1913-- eK ee 249,728,000 
Total for twenty-year period- _.$1,693,690,600 
The year 1923 records the largest growth in plant in the 


history of the Bell System, the net additions for the year ex- 
ceeding those of 1922 by $64,000,000. 


TELEPHONE EMPLOYEES. 


Number on December 31 1922- - 243,053 
Number on December 31 1923-- 271,987 
The increase of approximately 29,000 employees during 


the year is comprised almost entirely of additions to the 
plant and traffic forces to construct, operate and maintain 
the additional plant and equipment required for the business 
and to meet the increased demand for service. 

BELL SYSTEM EARNINGS AND EXPENSES. 

The income statement on the opposite page [pamphlet re- 
port], from which all inter-company duplications have been 
excluded, represents the business of the Bell System as a 
whole in its relation to the public. It consolidates the ac- 
counts of the American Telephone and Telegraph Company 
and the 25 Associated Companies, but does not include data 
for connecting companies or for such companies as The Bell 
Telephone Company of Canada and the Western Electric 
Company, except as interest and dividends from these com- 
panies are included in non-operating revenues. 

With the growth of the business there has been a substan- 
tial increase in both exchange and toll revenues over the 
previous year. 

Following the long-established policy of the System, not 
only have the plant and equipment been maintained cur- 
rently at a high standard of operating efficiency, but proper 
charges for the expense of depreciation have been made 
against current earnings to provide for the cost of property 
which is being used up in furnishing telephone service. The 
total charges against current earnings for these two pur- 
poses during the year amounted to more than $178,600,000. 
The charges for current maintenance, $91,100,000, and for 
depreciation, $87,500,000, were respectively 5.2% and 5.0% 
of the cost of the average plant in service during the year. 
BELL SYSTEM INCOME 

DEC. 31 1922 AND 1923 


STATEMENT FOR YEARS 
(DUPLICATIONS 


ENDING 
EXCLUDED). 



































92 1923. 
ns Caecin ee akbeenaenel $374,718.580 $412,009,426 
"Si RS Ee Pea ae emer 163 ,097 ,837 178,427,051 
Miscellaneous Revenues. -- - - - ---------- 9,012,656 11,153,311 

Tota] Operating Revenues----.-..-.-..-----$ 546,829,073 $601,589,788 
IR. ccc csc eb eeNntehekawekeuacwes $80,081,280 $87,484,693 
Ch EN occ cedsoweenen ee 79,817 856 91,154,988 
ee ee aco he wenen eS ame 152,948,539 170,993,441 
Commercia] Expenses. - -- -- Ee eee 49 650,397 53 406,861 
General and Miscellaneous Expenses - asa al wae oo a 25,853,826 26,036,076 

Total Operating Expenses. --------------- $388 ,351,898 $429,076,059 

Net Operating Revenues------------------ $158,477,175 $172,513,729 
MIRON SHRI, 5 6 oh cece ccwecnoseea $3,081,821 $3 436,422 

eae ee eee a ce ae a eh am Eee 41,215,441 45,648,727 

I DG... wa eecegiacesacsecus $114,179,913 $123,428,580 
Non-Operating Revenues—Net- ----------- -- 17,209,311 21,526,309 

eT $131,389,224 $144,954,889 
Rent and Miscellaneous Deductions- -- -- ----- $6,897,106 $7,578,970 
Interest Deductions... ....-.--....---------- 37 ,869 366 37,751,447 

Pe ID ane ccdessscocsnccncsews $44,766,472 $45,330,417 

ES Ce eS ee $86,622,752 $99,624,472 
aes Teves. ...... 424-5 --- ul Beinn 60,305,204 72,428,617 

OT ee ie nein nenh gbdn ck =wadbdeentes $26,317,548 $27,195,855 

SSS em — 


The item of traffic expense, about 85% of which is wages, 
reflects through its increase over 1922 the increase in the 
size of the business and in the number of calls handled dur- 
ing the year. 

Federal, State and local taxes properly chargeable against 
the year’s operations amounted to $45,648,000, an increase 
of $4,433,000 over 1922. Taxes now comprise a charge of 
$460 per station. Adequate provision has been made for 
taxes chargeable against the earnings for 1923 which are 
not payable until 1924. 
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Interest charges, including amortization of debt discount, | 
amounted to $37,751,000, a reduction of $118,000 from the 
1922 figures. 

Divends paid to more than 390,000 holders of the common 
and preferred stock of Bell System companies amounted to 
$72,428,000, an increase over 1922 of $12,123,000. This in- 
crease is due to the increased average amount of stock out- 
standing during the year, principally stock of the American 
Telephone and Telegraph Company issued in accordance 
with the offer to shareholders on August 24 1922, stock is- 
sued in conversion of bonds and notes, and stock issued to 
employees under the Employees’ Stock Plan. There has 
also been some increase in common and preferred stocks of 
Associated Companies. 

After meeting all expenses and paying a return on the 
capital used in the business, there remains as a balance, 
earnings of $27,196,000. Of these earnings approximately 
$2,565,000 were appropriated to provide for possible refunds 
of charges for service in the event of adverse decisions in 
rate investigations now pending before courts or commis- 
sions. Surplus earnings for the year have been invested in 
the telephone business and to that extent it was unnecessary 
to obtain new capital from the public. 


BELL SYSTEM BALANCE SHEETS. 


All intangible assets carried on the books of the separate 
companies have been excluded from these balance sheets, 
the reduction in the total assets being offset by a correspond- 
ing reduction in the “Surplus and Reserves” item. 

The increased investment in plant and other permanent as- 
sets during the year amounts to approximately $262,000,000, 
including about $14,000,000 exnended for the purchase of the 
property of the Kinloch Telephone System operating in Mis- 
souri and Illinois and of the Citizens Telephone Company of 
Grand Rapids, Michigan. At the end of the year cash and 
temporary cash investments amounted to about $124,000,000. 

Capital stock, bonds and notes payable of the Bell System 
outstanding in the hands of the public at the close of the 
year 1923 amounted to $1,644,443,000, a net increase of ap- 
proximately $160,977,000 during the vear. 


BELL SYSTEM BALANCE SHEETS, 1922 AND 1923. 
(DUPLICATIONS EXCLUDED.) 


Dec. 31 1922. Dec. 31 1923. 
‘eeu ues $1,729,219,520 $1,978,947 ,543 
0,744,200 59,761,345 


Assets— 
Telephone Plant_-- a 
Supplies, Tools, &c_-- -- 





BAT Pee 50,74 ' 

nt dwnwanew en wes 146,834 400 150,059,850 

Receivables echo sg EX 87 ,681 ,72 87 ,000 576 

Temporary Cash Investments_-_ = 100,539,281 65,961,698 

Ge Sasoces Free eden 47 ,503 ,842 58,317,313 
| ae ‘ $2,162,522,971 $2,400,048 ,325 
Liabilities 


Capital Stock (Including Installments): 
Common: 


American Tel. & Tel. Co $715,083,854  $%753,501,507 


Associated Companies. 61,535,743 63,094,513 
Preferred: 
Associated Companies ‘a 60,387 ,747 74,938,547. 





Total Capital Stock. 
Funded Debt: 

Mortgage Bonds: 
Associated Companies _- 

Collateral Trust Bonds: 
American Tel. & Tel. Co 

Convertible Bonds and Notes: 
American Tel. & Tel. Co 

_ Associated Companies 

Debentures and Notes: 
American Tel. & Tel. Co 
Associated Companies 


Total Funded Debt 
Bills Payable: 


$837 007,344 $891 ,534,567 
$360 072,390 
162,750,500 
23,851 ,300 
25,180,100 


40,000 ,000 
*34 178,875 


$646 ,033,165 


$409 ,025 ,259 
161,925,500 


17 ,407 ,600 
222,000 


130,443,400 
*33 636,775 


$752,660,534 

















Associated Companies -- 426,164 248,294 
Total Capital Liabilities $1,483 466,673 $1,644,443,395 
Accounts Payable-_--- --- 38,116,351 50,890,971 
Accrued Liabilities Not Due 58,702,050 62,307 ,904 
Employees’ Benefit Funds 18,655,184 20,552,875 
Surplus and Reserves 563,582,713 621,853,180 





$2,162,522,971 


Total __ $2,400,048,325 


* Practically all now secured by mortgages. 


The principal items of financing (excluding inter-company 
transactions) during the year were: 


(a) The sale by the Bell Telephone Company of Pennsylvania of $35,- 
000.000 Twenty-Five-Year First and Refunding Mortgage 5% Gold Bonds, 
Series B, dated Jan. 1 1923. The proceeds of these bonds were used in part 
to retire on April 1 1923 approximately $24,000,000 of Twenty-Five-Year 
First and Refunding Mortgage 7% Sinking Fund Gold Bonds, Series A. 

(ob) The retirement py the Soutnwestern Bell Telephone Company of its 
Five-Year 7% Convertible Gold Notes due in 1925, which were called for 

ayment 2 Agen 1 1923, and of which $24,782,100 were outstanding on 

ec. 31 1922. 

(c) The sale by the Illinois Bell Telephone Company of $50,000,000 First 
and Refunding Mortgage 5% Gold Bonds, Series A, dated June 1 1923, and 
the payment of approximately $19,000,000 First Mortgage Fifteen-Year 
5% Gold Bonds which became due on Dec. 1 1923. 

(d) The sale by tne American Telephone and Telegraph Company of 
$100,000,000 Twenty-Year Sinking Fund 54%% Gold Debenture Bonds 
dated Nov. 1 1923. 

(e) The offer at par by the Bell Telep.one Company of Pennsylvania of 
$20,000,000 of 644% preferred stock. Tnis stock has been subscribed for 
and payment will be received in 1924. 


Increases in the reserves for Employees’ Benefit Funds 
were made during the year by several companies in order to 
bring these reserves more nearly into proper relationship to 
obligations under the Plan for Employees’ Pensions, Disabil- 
ity Benefits and Death Benefits. These increases aggregate 
for the System about $1,898,000. 

The combined surplus and reserves of the Bell System 
after all intangible assets have been excluded, amounted to 
$621,853,000 on December 31 1923, an increase of $58,270,000 





over the corresponding figures for December 31 1922. 


FINANCIAL STATEKMENTS OF THE 
AMERICAN TLEPHONE AND TELEGRAPH COMPANY. 
EARNINGS. 


A comparative statement of the earnings and expenses of 
the American Telephone and Telegraph Company for the 
years 1922 and 1923 is shown at the end of this report. A 
comparative table of net income, dividends, and balance for 
surplus and contingencies since 1900 is also shown. 

The financial and statistical statements of the Bell Sys 
tem are shown on page 28 and subsequent pages [pamphlet 
report]. 

The Earnings of the American Telephone and Telegraph 
Company, include, in addition to the earnings of the long 
distance lines, dividends on the Company’s investment in 
stocks of its Associated Companies, interest on bonds and 
notes of and advances to Associated Companies, interest and 
dividends from investments in other companies, earnings 
under its contracts with Associated Companies for the fur- 
nishing of instruments and general services, and miscella- 
neous other revenues. 

The disbursements under the head of Expenses include 
the expenses incurred in operating the long distance lines, 
and in conducting the general service organization whereby 
instruments and services are furnished Associated Com- 
panies under contract. The disbursements of Interest and 
Dividends represent the charges on the securities issued by 
this Company mainly to finance the Associated Companies, 
including the long distance lines, 

The Company, in 1923, after meeting all operating charges 
and making adequate provision for depreciation and obso- 
lescence, and for Federal and all other taxes chargeable 
against 1923 earnings, had available for interest and divi- 
dends $95,389,918 03. Interest charges were $13,697,736 66, 
a reduction of $1,800,275 22 from 1922. Dividends paid to 
stockholders at the rate of $9 per share per year, amounted 
to $63,274,388 10, an increase of $10,303,136 17 over 1922. Of 
the resulting balance, there was appropriated for contingen- 
cies $3,000,000, and the remainder, $15,417,798 27, was car- 
ried to Surplus. 

The Company and its predecessor have paid dividends to 
the public at the rate of at least $750 per share for each 
year for the past 42 years; for approximately 15 years, end- 
ing with the first quarter of 1921, the rate was uniformly 
$8 per share; and beginning with the second quarter of 1921 
the dividend rate was established at $9 per share per year. 


BALANCE SHEET. 


A comparative balance sheet of the American Telephone 
and Telegraph Company for December 31 1922 and Decem- 
ber 31 1923 is given at the end of this report. During the 
year investments in stocks of Associated Companies in- 
creased $93,934,573 38. This increased stock investment rep- 
resents the acquisition of stock, by way of permanent in- 
vestment, either direct or to replace notes of the Associated 
Companies theretofore held. Investment in bonds and notes 
of and net advances to Associated Companies shows a net 
increase of $62,476,191 04, resulting in a balance of $178,- 
147,274 02 at December 31 1923, which is made up almost 
entirely of outstanding advances by this Company to the 
Associated Companies for the extension of their telephone 
properties. 

Investment in stocks, bonds, notes of and advances to 
other companies consists of such items as investments in the 
Western Electric Company; The Bell Telephone Company of 
Canada; the Cuban American Telephone and Telegraph 
Company which owns and maintains the telephone cables 
connecting at Key West with the Bell System at Ha- 
vana with the Cuban Telephone Company, and the Bell Tele- 
phone Securities Company. Early in the year, as stated on 
page 19 of last year’s report, the investment, consisting of 
preferred stock, in the Radio Corporation of America, was 
sold. 

The Long Lines Plant increased $16,914,060 37, represent- 
ing additions made during the year to the plant of this Com- 
pany to care for the growth of its long distance telephone 
business. 

The investment in Telephones, con: rising telephone re- 
ceivers, transmitters and related apparatus, which are fur- 
nished by this Company for the use of the Associated Com- 
panies, increased $3,609,081 93 during the year. 

The Company’s investment in real estate, amounting to 
$12,096,745 41, consists of a building in Indianapoiis and 
real estate in New York City, the latter constituting in part 
the property used for office headquarters. 

Temporary Cash Investments of $62,218,588 55 consist of 
special bank deposits, bank acceptances and United States 
Government short-term obligations. With cash of $25,217,- 
740 10, the total of cash and these cash equivalents amounted 
to $87,436,328 65 at the end of the year. 

During the year the outstanding capital stock increased 
$36,171,800. Of this, $19,283,800 was issued for cash at par, 
upon completion of installment payments, in accordance 
with the terms of the offer of August 24 1922 to stockholders 
of record at September 8 1922; $10,459,800 was issued to 
employees upon completion of installment payments at a 
premium of $217,395 over par; and $6,428,200 was issued in 
exchange for convertible bonds at a premium of $662,276 
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over par. The item of Capital Stock Installments, amount- 
ing to $17,982,306 96, represents installment payments re- 
ceived from employees on capital stock of this Company 
subscribed for under the Employees’ Stock Plan dated May 
1 1921. 

For the $735,519,200 par value of capital stock $776,955, 
945 64 has been paid into the treasury of the Company; the 
$41,436,745 64 in excess of par value represents premiums 
on stock which are included as part of the Company's sur- 
plus. 

The 5% collateral trust bonds maturing in 1946 were re- 
duced during the year in the amount of $804,000 by retire 
ments through the sinking fund. 

The new item of 5%% debenture bonds, amounting to 
$100,000,000, is commented upon on page 10 of this [pam- 
phlet] report. 

$1,991,100 of the convertible 444% gold bonds of 1933 were 
converted into stock during the year at the ratio of $120 of 
bonds, or $100 of bonds and $20 of cash, for one share of 
stock. There remained outstanding at the end of the yea! 
$5,200.700 of these bonds out of a total of $67,000,000 issued 
in 1913 

$4,452,600 of the seven-year 6% convertible gold bonds 
maturing August 1 1925 were converted into stock during 
the year on the basis of $100 of bonds and $6 of cash for one 
share of stock. Of these bonds there remained outstanding 
as of Decemebr 31 1923 a total of $9,617,900. 

During the year $9,531,600 of the 6% five-year gold notes 
of February 1 1924 maturity, which were outstanding at the 
beginning of the year in the amount of $40,000,000, were pur- 
chased and retired, leaving outstanding at the end of the 
year notes of this issue of a face value of $30,468,400. Upon 
retirement of the remainder of these 6% notes on February 
1 1924 out of the proceeds of the 544% 20-year debenture 
bonds recently issued, the funded debt of the Company will 
aggregate approximately $279,000,000, or less than 28% of 
total capital liabilities, and will have decreased by $38,000,- 
000 from the amount outstanding at the end of 1920. 

All discount and expense connected with outstanding bond 
and note issues have been charged off to Surplus. 

The Reserve for Employee’s Benefit Fund was increased 
at the close of the year by appropriating from Surplus the 
sum of $1,000,000. 


DISTRIBUTION OF CAPITAL STOCK. 


The number of stockholders of record on December 31 
1923 was 281,149, an increase of 32,224 during the year. In 
the accompanying chart there is shown the growth in num- 
ber of stockholders since 1900. It will be noted that in the 
short space of three years the number has more than dou- 
bled, there being 139,448 at the close of 1920 and 281,149 at 
December 31 1923. 

The distribution of the stock continues to be general, as 
shown by the following: 

267 ,630 held less than 100 shares each; 
13,156 held from 100 to 1,000 shares each; 
338 held from 1,000 to 5,000 shares each; 


15 held 5,000 shares or more each (omitting brokers, 
vestment trusts, &c.). 


Of the holders of less than 100 shares each, 

95,258 held 5 shares or less each; 
225.719 held 25 shares or less each. 

There are more women stockholders than men. 

At the end of 1923 about 8% of the stock was held by 
trustees and less than 34% was in the names of brokers. 
About 1% of the stock was held in Europe. 

Of the 281,149 stockholders of record about one-sixth are 
employees of the Bell System. In addition, nearly 100,000 
employees of Bell System companiés and their subsidiaries 
are now paying for stock on the installment basis under the 
Employee's Stock Plan dated May 1 1921. Included in this 
number are some who are already stockholders of record: 
the remainder will become such upon completion of the in- 
stallment payments on shares for which they have sub- 
scribed. 

Of all American corporations your company is first in the 
number of holders of its stock, and none has its shares more 
widely distributed. These stockholders, with the exception 
of the few holders in foreign countries, constitute a represen- 
tative cross-section of American citizenship. They are men 
and women from all walks of life—users of the telephone 
who with their savings and resources have purchased an 
interest in the business. In the truest sense the Company 
is owned by those it serves. 

The average number of shares held per stockholder in 1900 
was 76; to-day it is 26, or an average holding of $2,600 at 
par. 

The funds supplied by these 281,149 stockholders as well 
as those supplied by investors who have acquired other se- 
curities of Bell System companies, have been used for the 
building and extension of telephone plants in every section 
of the United States. 

In an industrial organization there must be co-operation, 
not only among the departments which jointly carry on the 
business of the organization, but also in each department 
among those who supervise and those who are supervised. 
It must extend not only horizontally but also vertically 
through the organization. The completeness of that co- 
operation measures the economy and efficiency with which 


holders in in- 


the organization functions. We believe that at no time dur- 


_ing recent years has the spirit of co-operation, throughout 


| 
| 
| 
| 
| 


| during 





the 
now. 


sell Telephone System, been more satisfactory than 
In some sections it has been greatly strengthened 
the past year. 

Without abatement of any part of the loyalty which tele- 
phone workers feel and show to the particular corporate 
organization to which they belong, there is shown a very 


| gratifying spirit of allegiance to the Bell System organiza- 


tion as a nation-wide System and interest and pride in its 
accomplishments. To these sentiments and to the feeling of 
individual responsibility for rendering service in the manner 
most acceptable to the public, we attribute an important 
part of the company’s success, 
For the Directors, 
H. B. THAYER, President. 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY. 
STATEMENT OF EARNINGS AND EXPENSES FOR 
THE YEARS 1922 AND, 1923. 


Earnings: 1923. 
Dividends _ - $44,972,928 91 $54,078,663 11 
Interest 12,281,954 46 12,998,157 47 

65.324.889 89 71,840 735 FH 


Telephone Ope rating Revenues. 
Miscellaneous Revenues : 


373.405 
$139,290,961 50 
43,901,043 47 


"$95,389,918 03 
13,697,736 66 


$81,692,181 37 
63,274,388 10 


$18, 417, 793 27 


$3,000,000 00 
15,417,793 27 


227 946 41 
$122, 807,719 67 
41,139,279 67 


_ $81,668,440 00 
15,498,011 88 


$66,170,428 12 
52 ,971.251 93 


$13, 199, 176 19 


“$5,000,000 00 
8,199,176 19 


Total 
Expenses (Including provision for de pre 
ciation and all taxes) ; 


Net Earnings - - - cmtets ‘ 
Deduct Interest 


et Tueome.....<~-«s+«+- 
Deduct Dividends - -- - - -- 











Balance __ 


Carried to Reserve for C entingenates. 
Carried to Surplus- -- - - - - 


0 a ee eee ‘ $13,199,176 19 “$18, 417. 793 27 

2 HEISS, Comptroller. 

NET INCOME AND seeaen. 

Balance for 
Net Dividends Surplus and 
Year Income. Paid. Contingencies. 
es wbunnne eee $5,486,058 $4,078,601 $1,407 457 
1901 - ~-=- 1,000,200 5,050,024 2,348,262 
1902 - ‘ 7,835,272 6,584 404 1,250,868 
IE sab so hich on ore ae ea a 10,564,665 8,619,151 1,945,514 
1904 - --11,275,702 9,799,1 ? 1,476,584 
A isi a ts ou .----13,034,038 9,866 35! 3,167 ,683 
1906 - .---12,970,937 10,195 23:3 2,775,704 
DE Cock ween a taaenaea wae 16,269,388 10,943,644 5,325,744 
1908 - - ‘ eee: 12,459,156 5,662,551 
Sa eee 23,095,389 17 036,276 6,059,113 
1910 .-- 26,855,893 20,776,822 6,079,071 
1911 -27 ,733,265 22,169,450 5,563,815 
1912 .--32,062 ,945 26,015,588 6,047 ,357 
1913 .--32,920,090 27 454,037 5,466 ,053 
1914 32,334,814 27 572,675 4,762,139 
1915 _. 34,618,638 29,100,591 5,518,047 
1916 --- 38,013,277 31,122,187 6,891,090 
1917 senda .38,471,106 32,481,614 5,989,492 
RGR RENEE SRS er 43,901,322 35,229,699 8,671,623 
1919 “ 44,395,791 35,356 334 9,039 457 
1920 51,821,216 35,376,793 16,444,423 
1921 _.54:002'704 42,674,403 11,328,301 
1922 s ..-66,170,428 o3 Oe han 13,199,176 
1923 - - . 81,692,181 63 ,274,3 18,417,793 

oO. As ils, Comptroller . 


AMERICAN TELEPHONE 
BALANC 


AND TELEGRAPH COMPANY. 

E SHEET, DECEMBER 31 1922 AND 1923. 
ASSETS. 

Dec. 31 1922. 

662,529,358 73 


115,671,082 98 


Dec. . 1923. 
756 ,463 ,932 11 
178,147,274 02 


Stocks of Associated C Jompanies - — ‘ 
Bonds and Notes of and Net Advances to 
Associated Companies----.-.-..--.---- 


Stocks, Bonds and Notes of and Advances 
to Other C | ee 


Long Lines Plant and Equipment 
DE 222. Scene eee nweonchnane ae 
aa ceeiew 
Office Furniture and Fixtures ---------- 
Accounts Receivable----------_------ 
Temporary Cash Investments- ---_---- 
NE cae ieee inia: aha Oa 


105,427 ,223 85 
108,757,168 05 
29 666 203 92 
11,665,548 99 
703,935 60 
9,831,006 15 
93,162,766 73 
26,517 ,547 38 


1,163,931,842 38 


102,211,723 47 
125,671,228 42 
33,275,285 85 
12,096,745 41 
956,088 11 
10,443,626 03 
62,218,588 55 
25,217,740 10 


306,702,232 07 





— 


LIABILITIES. 

Capital Stock: _3 
Cc es’ Stock 735,519,200 00 
17 982,306 96 


3 
699,347,400 00 
15,736,454 22 








Total Capital Stock...........--- 715,083,854 22 753,501,506 96 
Funded Debt: 

4% Collateral Trust Bonds, 1929- ---- 78,000,000 00 78,000 ,000 00 
5% Collateral Trust Bonds, 1946- -- -- 74,783,500 00 73,979,500 00 
5% Western T. & T. Co. Bonds, 1932- 9,970,000 00 9,970,000 00 
534 % Debenture Bonds, 1943 ------- 0 100,000,000 00 
4% Convertible Bonds, 1936-------- 2,589,000 00 2,589,000 00 
4 4 % Convertible Bonds, 1933 - ----- 7,191,800 00 5,200,700 00 
6% Convertible Bonds, 1925-------- 14,070,500 00 9,617,900 00 
6% 5-year Gold Notes, 1924-____-_--- 40,000,000 00 30,468,400 00 





Total Funded Debt---_----------- 
Total Capital Liabilities. -_-------- 
Dividend Payable Jan. 15------------- 


226,604,800 00 
941 688.654 22 
15,719,753 25 


309,825,500 00 
1,063 ,327 ,006 96 
16,539,124 50 








Accounts Payable. ....---.---.-------- 6,465,453 16 7,754,816 30 
Interest and Taxes Accrued, Not Due-_- 7,630,585 97 8,168,929 43 
Reserve for Employees’ Benefit Fund - - 5,000,000 00 6,000,000 00 
Reserve for Depreciation and Contin- 

"eS Sere eae 68,514,833 29 75,985,328 99 


Surplus (Including Capital Stock Pre- 
miums) 


118,912,562 49 128,927,025 89 
1,163 ,931,842 38 1,306,702 ,232 07 
O. A. HEISS, Comptroller. 
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THE CALIFORNIA OREGON POWER COMPANY 





ANNUAL REPORT—FOR THE YEAR 1923. 


To the Stockholders: 


Gentlemen: The following annual report is a brief review 
of the activities of the Company for the year 1923. 


RECORD OF GROWTH. 


The following table sets forth a comparative statement of 
the annual gross and net earnings and operating and main- 
tenance expenses of the Company from 1912 through 1923. 

Particular note should be taken of the increase in physical 
values of the property, which is entirely due to the addi- 
tional investment made from year to year in the facilities 






































required to carry on the operations of the Company, and to 
satisfy the increasing demands for power. 
| ] 
| Net Earn- | ; 
Value | | Operating |jings without) Kilowatt 
Year. Physical | Gross | Mainwen- | Deducting | _ Hours 
Properties. | Revenue. ance Interest or | Generated. 
| | Exp. Tazes \Depreciat'n.| 
p- preci 

1912 ____|$4,189,325 76| $307,040 29)/$137,663 49/$169,376 80) 21,492,374 
1913 ____| 4,787,624 35) 347,261 70| 143,746 67| 203,515 03) 26,485,359 
1914 ____| 5,054,312 08) 385,331 23) 163,209 21) 222,122 02) 33,245,366 
1915 ____| 5,265,839 86) 398,349 83) 171,458 26) 226,891 57) 38,133,884 
1916 ____| 5,985,095 29| 426,106 64) 213,679 91) 212,426 73) 41,936,855 
1917 _-_-| 6,498,375 7 487,916 44| 226,509 67| 261,406 77| 47,755,628 
1918 ____| 7,311,310 7. 502,269 05! 245,150 37) 257,118 68) 46,216,299 
1919 ____| 7,416,522 45} 726,079 rs 295,743 74| 430,335 56 108,238,745 
1920 ____| 7,692,884 51 948,277 07| 398,041 48) 550,235 59/142 ,404,975 
1921 ____| 8,407,581 82) 1,001,272 07| 449,082 18) 552,189 89) 129,368 808 
1922 ____|10,293,569 69) 1,066,189 52| 447,787 60) 618,401 92/130,124,154 
1923 ____'11,.752,616 19! 1,370,544 78! 594,603 97! 775,940 81'152,124,781 





GENERATING PLANTS. 


The addition of one hydro-electric plant has been made 
to the production facilities of the Company. This plant has 
a capacity of 1,200 kilowatts, is located at Winchester, on 
the North Umpqua River, six miles north of Roseburg, 
Oregon, and was obtained as a result of the purchase of the 
properties of the Douglas County Light and Water Com- 
pany. 


CHART SHOWING GROSS REVENUE, OPERATING AND MAIN- 
TENANCE EXPENSES AND TAXES, AND NET EARNINGS, 
1913-1923. 





§ § § 8 8 8 


THOUSAND DOLLARS 


o § § $ § FS FB 
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The generating stations and the capacity of each are 
shown in the following list: 








fo eee 25,000 Kilowatts or 33,500 Electrical Horsepower 

2. Prospect ---.------- 4,700 “ * 6,300 ia as 

3. Fall Creek-------- 1,900 ad “2,550 ‘5 a 

4. Gold Ray-.-.------ 1,500 Ka “2,010 ‘si ee 

5. Winchester - ------ 1,200 7 ** 1,600 si re 

5. Klamath Falls._._._ 600 7 i“ 800 _ ig 

7. Shasta River ----- 360 sc eS 480 st " 

=m Oasrville.........- 320 ss 430 sie is 
0 35,580 Kilowatts or 47,670 Electrical Horsepower 


The situation of these plants with respect to the transmis- 
sion lines and important centres of load will be found on 
the map on page 2 [pamphlet report]. 






CHART SHOWING INCREASES IN THE VALUES OF PHYSICAL 
PROPERTIES, 1912-1923. 
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At the present time the Company has under construction 
a generating station on the East side of Link River, in the 
City of Klamath Falls, which will have a capacity of 3,200 
kilowatts. It is hoped that this plant will be in operation 
in July 1924. In this way the total capacity of the generat- 
ing stations will be increased to nearly 39,000 kilowatts. This 
power is available for continuous commercial operation 
throughout the year. 


CAPITAL EXPENDITURES. 
The Company has expended for capital purposes during ’ 


the year 1923 $1,453,911 82. Of this amount $718,936 97 was 


used to purchase the properties of the Douglas County Light 
and Water Company, and to make the improvements re- 


quired to embody this system into the main generating, 
transmission and distribution system of our Company. The 
sum of $258,43910 was expended in the reconstruction of 
existing lines and equipment, and in the replacing of exist- 
ing facilities in order to provide improved service to our 
consumers and to replace structures which had reached their 
limit of usefulness; the book value of the equipment thus 
displaced has been retired from our plant accounts, and the 
original cost thereof, with the exception of the salvage 
value, charged to depreciation reserve account. The sum of 
$476,535 75 was expended for new transmission and distri- 
bution line extensions and substations to serve additional 
consumers, and for other miscellaneous capital betterments. 

The purchase of the Douglas County Light and Water 
Company properties was consummated on July 17 1923 and 
the properties were taken over as of the first of July. De- 
tailed description of this transaction, and of the facilities 
acquired as a result of the consummation thereof, will be 
found in the July and December 1923 issues of “The Volt.” 
Briefly it may be said that the purchase included the elec- 
tric and water distribution systems in the City of Roseburg, 
and a power transmission circuit in the rural territory extend- 
ing as far north as Drain, Oregon. As has been mentioned 
heretofore, the Douglas County Light and Water Company 
also owned the Winchester Power Plant on the North Ump- 
qua River six miles north of Roseburg, which was a part of 
the equipment acquired through this purchase. The trans- 
action was closed only after an exhaustive examination of 
the properties, and the first six months operation of the 
system indicates that the purchase was fully justified. The 
City of Roseburg is in the centre of a region highly produc- 
tive agriculturally, and in which there is located a very ex- 
tensive body of fir timber; it is a division point on the main 
line of the Southern Pacific Railroad. 

In order to tie in this property with the balance of our 
system and to provide this territory with an adequate supply 
of power, it was necessary to build a 66,000 volt transmis- 
sion line extension six miles in length from Dixonville on 
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Line 12, into Roseburg, and to construct a substation in | bers have been issued during the year, those on agricultura} 
| subjects covering the sheep industry, the poultry industry, 


toseburg. 

As a logical result of the Roseburg purchase, a transmis 
sion line was built southward from Roseburg through the 
South Umpqua country for the purpose of serving the two 
towns of Riddle and Myrtle Creek, and other customers en- 
route. 

Aside from the purchase of the Douglas County Light and 
Water Company properties, and the cost of the work inci- 
dent thereto, there were several important 
which should be specifically set forth. 

Transmission Line 1, constructed in 1905, which runs from 
Fall Creek Power House to Yreka, California, was replaced 
with a standard 66,000 volt line at a cost of $108,000. The 
new line has a considerably increased capacity and is of 
modern design in every respect. 

Approximately $61,000 was spent on additional clearing 
and the final finishing up of Transmission Line 12 from 
Prospect to Springfield. The major portion of this work 
was done in the year 1922, and is described in detail in our 
Annual Report for that year. 

A 66,000 volt transmission line extension was constructed 
from Algoma, Klamath County, Oregon, to Chiloquin. This 
extension is twenty miles in length and cost $56,000. 

During 1923 approximately $115,000 was spent in connec- 
tion with the development of the Klamath Lake regulation 
project. This included the construction of a suction dredge 
and the operation thereof during the season for the purpose 
of deepening the navigation channels of the lake. 

A general shop, system warehouse and garage were in- 
stalled at Medford at a cost of approximately $32,000. 

An extension was made to the Marble Mountain quarry of 
the Beaver Portland Cement Company, and to new pumping 
plants of the Grants Pass Irrigation District, which required 
the remodeling of the Grants Pass substation. The cost of 
these jobs amounted to approximately $36,000. 

The development plans of the Company call for raising the 
voltages of all of our principal transmission lines from 34,600 
volts to 66,000 volts. By doing this a considerable amount 
of power will be conserved, and better service will result. 
A considerable portion of the re-insulating of lines and other 
work necessary to accomplish this raise in voltage was done 
during 1923. In 1924 the section of Transmission Line 3 
between Ashland and Gold Ray will be entirely rebuilt. 
New transformers have been ordered and will be installed at 
various places where necessary, and the raising of the volt- 
age on these lines will be accomplished in July or August 
of 1924. 

It is also planned to extend Line 1 from its present ter- 
minus on to Weed. This will give a double transmission line 
circuit from Copco south as far as Weed. 

The principal development which is planned for 1924 is 
the construction of the East Side Plant on Link River in 
Klamath Falls, already referred to herein, and which was 
described in detail in the letter to the stockholders dated 
October 25 1923. This plant is being built for two purposes: 
First, to give improved service to the City of Klamath Falls, 
and, second, to augment our existing generating plants. It 
will have a capacity of 5,200 kilowatts and is very favorably 
situated with respect to the important load in the City of 
Klamath Falls. 

One of the fortunate circumstances which is quite helpful 
in building up the property of the Company, is the fact that 
our power stations, generally speaking, are well distributed 
at strategic points with respect to our transmission network. 
In addition to the expenditures for actual construction 
work, a considerable sum of money was spent during the 
last year on engineering studies of future developments, the 
outstanding example of this work being the studies made 
of the Grant Power Site on Klamath River, which is located 
about twenty miles upstream from Copco. These studies are 
being made in order to fulfill the requirements of the pre- 
liminary permit granted to us on November 27 1922 by the 
Federal Power Commission. 


expenditures 


PUBLICITY. 

During the early part of the past year we continued the 
use of range sales campaign advertisements in the news- 
papers published in the territory served by the Company, 
and also some advertising space was used as a medium to 
offer Preferred Capital Stock for sale in the territory. 

“The Volt,’ carrying out the policy established several 
years ago, continued to tell the story of the activities of the 
territory served. A number of particularly interesting num- 





the grape industry of Josephine County, and the pear in- 
dustry of the Rogue River Valley. Along the industrial line 
wus an article on the new quarry operations of the Beaver 
Portland Cement Company in the vicinity of Grants uss. 


The November issue was devoted to the celebration at 
Klamath Falls of the beginning of construction of the 


Klamath Lakes Route, formerly referred to as the Natron 
cut-off. The activities of the Company were covered in the 
July and December issues, the first named describing the 
purchase of properties of the Douglas County Light and Wa- 
ter Company, and the December issue containing a review of 
the Company's activities for the year. The May issue was 
descriptive of the highways in the territory served by the 
Company, and included a complete and accurate road map 
of this territory. 
FINANCIAL. 

An additional one million dollars of Series “B” Six per 
cent bonds were sold in October 1923 to the same Syndicatt 
of Bond Houses which purchased the previous bonds issued 
by the Company. 

The bonds realized a very good price, having been sold on 
as favorable a basis as issues of bonds put out about the 
same time by several other Companies of the highest stand- 
ing. 

The proceeds of these new bonds were used to finance the 
purchase of the properties of the Douglas County Light and 
Water Company at Roseburg, Oregon; to take care of the 
cost of connecting the system at Roseburg with the Com- 
pany’s main transmission line, Number Twelve, from Prospect 
to Springfield, and the cost of extensions and betterments 
to the Company’s properties, including the additions and 
betterments to the newly acquired properties at Roseburg; 
and to reimburse the Treasury of the Company for Underly- 
ing Bonds redeemed, since the issuance of the Series “A” 
bonds, in the amount of $213,000. 

At the time of the purchase of the Douglas County Light 
and Water Company properties, there were outstanding 
bonds on the said properties in the aggregate amount of 
$532,000. Of these bonds, $468,000 face value have been de- 
livered to The California Oregon Power Company, and have 
been deposited with Mercantile Trust Company of Califor- 
nia, Trustee, under the Company’s First and Refunding 
Mortgage. The remaining $64,000 face value of bonds are 
under contract to be delivered to the Power Company on or 
before May 1 1924. 

As soon as these bonds are received, the entire amount of 
$532,000 of bonds will be canceled. 

The Underlying Bonds were reduced by $37,000 and the 
Series “A” bonds were reduced by $23,000 through bonds. 
purchased for the Sinking Fund, and canceled, during the- 
past year. 

Of the several issues of the Company’s Seven Per Cent 
Preferred Stock authorized to be sold, as set forth in the 
last Annual Report, all but a few shares have been sold, the 
distribution of this stock among the customers of the Com- 
pany having continued during the year. The stockholder= 
of the Company now number over sixteen hundred persons. 
The price of ninety-eight dollars per share has prevailed 
since May 1923. 

Sales were made for cash or under a partial payment plam 
of five dollars per share per month, interest being allowed 
on all partial payments. 

The net earnings for the year 1923, after providing fo: 
operation, maintenance, taxes and fixed charges for inter- 
est on the bonded indebtedness, excluding depreciation, ar 
more than twice the amount of the annual dividend on all of 
the Preferred Capital Stock of the Company now outstand- 
ing, plus stock authorized to be sold, and stock sold but not 
yet paid for in full. 

Dividends have been paid regularly upon the Preferred 
Capital Stock of the Company since its issuance. 

Necessary Capital Expenditures contained in the budget 
for 1924, including the construction of the East Side Plant 
on the Link River, will require additional financing during 
the year 1924. Such financing will be through the mediun 
of both bonds and stocks. 


BUSINESS CONDITIONS. 

The year 1923 was a very satisfactory one in point of 

business development in the territory served by the Com 

pany. The increase in gross earnings for the year as com 
pared with the year 1922 amounts to $304,355 26. 
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This increase is due to the growth of business in our own 
territory; to the acquisition of the new territory now com- 
prising the Umpqua Division of the Company, and to the 
sale of power to the Mountain States Power Company. 
Power is wholesaled to that Company at Springfield, Ore- 
gon, under a contract which was mentioned in the last An- 
nual Report. Earnings derived from the operations under 
this contract were slightly in excess of the estimates. The 
sale of power to the Pacific Gas and Electric Company was 
about the same for the year 1925 as for the year 1922. 

The Umpqua Division, which includes the properties for- 
merly owned by the Douglas County Light and Water Com- 
pany, was created as of July 1 1923, and therefore the gross 
earnings of our Company reflect only half a year’s earnings 
of this Division. Immediately after the acquisition of the 
Douglas County Light and Water Company and its incor- 
poration into our Company as the Umpqua Division, the 
territory in this Division was increased by the construction 
of the line from Roseburg to Riddle and Myrtle Creek pre- 
viously mentioned. 

During the year, including the Umpqua Division, there 
were added to our lines 7,224 horse power in connected motor 
load. Among the larger of these installations are: 


Modoc Lumber Company---_----..--------- 400 Horse Power 
Wheeler-Olmstead Lumber ew ulus bere 290 rh " 
Shaw-Bertram Lumber Company---_----_-_-- _— * py: additional 
Washburn and Hall Rock Cremins Plant___.175 _ 
Smith-Howard Sawmill, near Wilderville..__.230 ‘“ vs 
Carter-Bailey & Avgeris Mills._._.....___.- 200 2 sas 
Brownlee-Olds Lumber Company. ----- i——— ce additional 
Dennis Construction Company ------------- 205 ‘ ws 

Associated Lumber & Box Company-----.--- —. = - additional 
Fruit Growers Supply Company -__---__-___-- 700 = ** ras additional 


Pelican 77 Lum I sos inscn sirts i-ap toe cabal 150 ‘ ip 
Algoma Lumber Company Ce ari SSO ES E 150 ne "7 


additional 
Klamath Moulding Company---------_---- 100 " io 


The total number of electric consumers was increased 
during the year from 10,563 to 13,395, and the total water 
consumers from 2,616 to 4,706. This increase in consumers 
includes the Umpqua Division. 

During the year a study was made of our Rules and Regu- 
lations. A revised set of Rules and Regulations was pre- 
pared for Oregon which conforms to our Rules and Regula- 
tions for California, thus making them uniform on our en- 
tire system. Also, certain of our rates were revise', bring- 
ing them more in line with the rates charged by other Com- 
panies for similar service along the Pacific Coast. An ex- 
haustive comparative study was made of our rates as com- 
pared with those of other companies operating on the Pacific 
Coast. Our rates for power and for electric heating and 
cooking are still on the average lower than those charged 
for similar service by other Companies. 

The outlook for the growth of business for 1924 is encour- 
aging, particularly in the Klamath Division where a large 
amount of new business from saw mills, box factories, irri- 
gation and miscellaneous power applications is in sight. The 
other Divisions of the Company’s territory also show pros- 
pects of a very healthy development during the coming year. 
A special impetus to development in the Umpqua Division 
should result from the fact that this territory, which for- 
merly was restricted by a limited power supply, now can 
draw upon an abundant power supply of a reliable charac- 
ter. 

There is also a large field for the development of domes- 
tic business in electric ranges and water heating. Approxi- 
mately two hundred fifty ranges were placed in service dur- 
ing the past year, making a total of thirteen hundred fifty 
ranges now on our lines, and it is anticipated that this char- 
acter of business can be greatly stimulated. 

The development of this domestic business is particularly 
desirable as it enables the Company to give to consumers 
2ven in the small towns and rural districts a service which 

akes the place of both gas and electricity as ordinarily sup- 
plied in larger cities. 
GENERAL. 

Following the precedent established by one or two of the 
power companies and railroads in the East, a New Indus- 
ries Department in the organization was created on June 
1. 1923 and has been in successful operation since that date. 
The work of this department is based on the theory that in 
a developing territory such as the country served by this 

ompany new development and industrial growth is essen- 
ial for the prosperity of the country, and to provide ade- 
quately for the growth of the Company. The effort thus 
made has received warm support from the people residing 
n the territory, and it is thoroughly believed by the manage- 
ment that the direct and indirect benefits that will be at- 

ained are well worth the expendiure of time and effort 
pquired to carry on this department. It has been generally 
nnounced that this department is working for the legiti- 





mate expansion of every industrial possibility in the terri- 
tory, disclosing to investing capital the great raw material 
wealth of agriculture, timber and minerals existing in south- 
ern Oregon and northern California. 

The practice established in October 1922 of writing quar- 
terly letters to stockholders, accompanying the dividend 
checks, advising them in detail of the progress of the Com- 
pany, has been continued during the past year. 

It is the desire of the management that full information 
respecting the Company’s activities, problems and policies 
be given to the stockholders from time to time to enable 
them to take a real interest in matters affecting the welfare 
of the Company. To carry out this policy meetings of stock- 
holders were held last year in the several division headquar- 
ters in addition to the regular legal annual meeting. 

As the record of the activities and business of the Com- 
pany during the past year has been set forth in considerable 
detail in the monthly issues of “The Volt,” in the quarterly 
letters to stockholders, and in this report, it has not been 
considered necessary to convene the extra division meetings 
of stockholders this year. 

The organization continues to function efficiently and 
enthusiastically, and it is believed, based upon the experi- 
ence of the past, that the problems of the future will be met 
and successfully overcome. 

For the Board of Directors, 


JOSEPH D. GRANT, Chairman of the Board. 
February 26 1924. 


OPERATING INCOME ACCOUNT FOR THE YEAR ENDED 





DECEMBER 31 1923. 
ne Se ce aeerarn eae be easuressanene $1,370,544 78 
Deduct— 
i ee ke meaes $70,415 47 
Operation and Administration. --..-....------ 375,425 34 
,  —i(i«* a RRS ee Sia ae a ee 138,221 15 
Reserve for Doubtful Accounts--.-......----.- 10,542 01 
———-———- 594,603 97 
$775,940 81 
Bond and Other Interest__...-.----- fs ohid alae tare 273,690 78 
$502,250 03 
Depreciation on Plant and Equipment - - - - - -- - . .$238,242 22 
Amortization of Debt Discount and Expense -- _ 18, 523 31 


256,765 53 








~ $245,484 50 

Surpius Jauuary 1 1923..........-----.- ° . (14, 175 35 
~ $389, 659 85 

Dividends on Preferred Capital Stock. -.......-.------- 194.513 38 
Surplus December 31 1923.....------..--.-------0----:- ~ $195, 146 47 


CONDENSED BALANCE SHEET DECEMBER 31 1923. 


ASSETS. 
ital Assets— 
Plant (Including Work in Progress, Fran- 


chises, Water Rights and Other Intangi- 
| ee ares cate onheeen Me sce spaniel $12,879,625 98 
Current Assets— es 
Cash an@ Teposite........-.csss-coccacee $239,724 39 
Notes and Accounts Receivable- --------- 317,115 35 
Installments Receivable from Subscribers to : ’ 
Preferred Capital Stock.._...-..------ 131,067 90 
Stocks ae —- beneeene sat ae Bh 'aae 00 
ate Ss d Sv «ee os wie 260 225 75 
Materials an ipp __ 260,225 969,983 39 
Other Assets— 
Due from Other Companies - - - - - -- - - - $255,174 24 
BME Gi x nace ce nnceccacetonc= 1,460 00 
Advanc ‘ed Expenses and Suspense Items. 35,569 26 


Unamortized Stock and Bond Discount. 292, 9217 77 


585,125 27 
$14,434,734 64 





LIABILITIES. 
Cap:tal Stock— 
tjommon Stock... -..-------------------$4,441,100 00 
rrr 3.350.965 00 


——__—_—_——— $7,792,065 00 
Funded Debt— 


First and Refunding 7% % Bonds Due 1941 1,953,500 00 
First and Refunding 6% tan Due 1942__ 2,000,000 00 
Underlying Bonds---------- $1,319,000 00 

**Less Reacquired...-.-.-- 532 ‘000 


—_—_—————— 787,000 00 
acne,  Ceenneng 
Current Liabilities— 
Notes, Vouchers and Accounts Payable... 156,845 00 
Consumers D sits, Advances and Service, ms 
Billed in Advance.........-.-.-------’ 104,753 07 : Ls 
meen qerre ne ates 261,598 07 
Accrued Expenses— ah 
Bond inowest (Including Underlying) - - -- 111,986 67 
Other Accrued Expenses and Deferred Rev- 69.773 37 
i taaabaainiaca initiate dieleiaaiaa snchartact 181,760 04 
Reserves— 
Reserve for Accrued Depreciation - - _.$1, 214. 4804 Z 
DETTE Sch Ft SORBREDS OSCE KO eee i] 
— aera —— 1,263,665 06 
Sur lus— a 
ainnee pecmaer 3) 1908... ~-~-<6-~6+s- 195,146 47 





$14, 434. 1734 64 


*Includes stock subscribed for but not fully paid and issued. 
**Bonds of the Douglas County Light & ater Company and Umpqua 
bein. Light & Power Company reacquired or secured by nd 
urchase agreement. 

+**¥ederal and Oregon State taxes on income for 1923 are being provided 
for in 1924 by monthly transfers to 8S = Deposits Account together 
with sufficient amounts to cover all interest, sinking funds, other 

taxes, etc., as they accrue. ; 








We have audited the books and accounts of The California Oregon Power 
Company, and hereby certify that the accompanying BalJance Sheet ex- 
hibit ine Assets of $14,434, 734 64, Liabliities of $1 SOF ,023 17 and Capital 
Accounts of $12,727,711 47 is correctly drawn to reflect the financial status 
of the Company as at December 31 1923. 

LOGAN, SAGE & LOGAN, 
By Kenneth N. Logan (Sign 
Certified Pabaic Accountant. 
San Francisco, California, February 11 1924. 
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AMERICAN SMELTING AND REFINING COMPANY 





TWENTY-FIFTH ANNUAL REPORT—FOR THE CALENDAR YEAR ENDED DECEMBER 31 1923. 
‘ 








To the Stockholders: 

The year showed a satisfactory improvement in the 
business of your Company. A comparison of earnings for 
the last three years may be interesting, and is as follows: 

Net Income available for 


dividends after deducting all 
charges, taxes, bond inter 


Year Gross Income est, depreciation & depletion 
1921 $9,481,471 63 $1,710,941 11 
1922 15,074,215 00 5,918,142 94 
1923 20,154,914 77 8,924,581 56 


After deducting the seven per cent dividend (amounting 
to $3,500,000) upon the Company’s preferred stock of 
500,000 shares, the earnings on the Company’s common 
stock, of 609,980 shares, was $8 89 per share for the year. 

Dividends upon the common stock at the rate of five per 
cent (5%) per annum were resumed, the first quarterly 
dividend of one and one-quarter per cent (14%) having 
been paid August Ist. 

The outstanding event of the year was the satisfactory 
sale of the Company’s Flat River mines in Missouri to the 
St. Joseph Lead Company. The mines of the two Com- 
panies were upon the same ore body and interlocked in 
many places. Both had realized that very large economies 
could be effected by a mining operation under a single 
ownership, and after much discussion a plan was worked 
out under which the mines were turned over to the St. 
Joseph Lead Company, while the major part of the smelting 
of the combined tonnage is to be done by your Company. 
The terms of the sale and of the smelting contract, which 
are interdependent, are believed to enable each Company 
to make as profits all that it would have made before this 
sale under divided ownership of the mines, and, in addition, 
its proportionate share of the savings and economies which 
can be effected by single ownership and operation. Owing 





to lower mining costs, large quantities of ore will be mined, 
which under divided ownership would have been left in the 
ground. Steps have been taken to enlarge the capacity 
of the Company’s smelter at Federal, Illinois, to accommo- 
date the greatly increased tonnage it will receive under this: 
arrangement. 

Your Company is in an especially strong cash position, 
having on December 31 1923 Cash on Hand, Call Loans 
and Government Securities totaling $20,837,752 70. There 
are no outstanding bank loans or other loans. 


The Company has during the year continued its policy 
of a progressive and intensive campaign for new mining 
properties and has acquired several of promise. Your 
Company has also continued to enlarge its operations and 
is engaged in the construction of a by-product coke plant 
at Rosita, Mexico, and in the erection of a new copper 
smelter and arsenic plant at San Luis Potosi, Mexico. 
During the year its new zine smelter at Amarillo, Texas, 
was placed in operation and is yielding satisfactory results. 
In general, it may be said that your Management is active 
in the enlargement and development of the business of your 
Company and the acquisition of new mining properties. 





As you will note, the Pension Reserve of your Company 
has been increased during the year by the sum of $1,237,- 
020 51, and the usual attention has been paid to the safety 
and welfare of your employees. 

Attached are the usual accounting and other statistics. 

Respectfully submitted, 
SIMON GUGGENHEIM, 
President. 





AMERICAN SMELTING & REFINING COMPANY AND SUBSIDIARIES. 


SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS SURPLUS ACCOUNT. 


Net Earnings of Smelting and Refining Plants and Industries Immediately Dependent 


Thereon- RE ia RE oe 
Net Earnings from Mining Properties_ 


Total Net Earnings of Operating Properties- 
Other Income—WNet: 


Interest, Rents, Dividends Received, Commissions, etc- 


Net Earnings, before deducting General and Administrative Expenses and Corporate Taxes 


Deduct: 
General and Administrative Expenses. 
Research and Examination Expenses 
Corporate Taxes (including Estimated Federal Taxes) 


Total to Deduct_ 


Pension and Death Benefit Payments in Excess of Income from Fund 


Year Ended 
Dec. 31 1923. 


Year Ended 
Dec. 31 1922. 


$16,091,420 46 $12,381,844 12 
3,465,579 83 2,458,695 40 


$19,557,000 29 $14,840,539 52 
597,914 48 233,675 48 
$15,074,215 00 








$20,154,914 77 





$1,200,642 24 
178,333 52 
1,459,350 38 


$1,079,679 47 
56,351 16 
732,210 95 
43,082 47 


$1,911,324 05 





$2,838,326 14 





Net Income from Current Operations, before providing for Bond Interest, Depreciation, 


Obsolescence and Depletion, and after providing for all Taxes 


Less: 


Interest on American Smelting & Refining Company 5% First Mortgage Bonds Out- 


standing with Public_- 


Interest on American Smelting & Refining Company 6% First Mortgage Bonds Out- 


standing with Public 


Public 
Depreciation and Obsolescence 
Ore Depletion 


Net Income 


Deduct: 
Dividends on: 


American Smelting & Refining Company Preferred Stock 
American Smelting & Refining Company Common Stock 
American Smelters Securities Company Preferred ‘“‘A’’ Stock 
American Smelters Securities Company Preferred “B’’ Stock 


Net Deduction 


Surplus Income for Year, after deducting Dividends, Depreciation and Depletion___- 


Balance at Beginning of Year 


Deduct Appropriations and Profit and Loss Adjustments: 
Metal Reserve 
Employees’ Pension Reserve 
Miscellaneous Profit and Loss Adjustments—-Net 


Interest on Rosita Coal & Coke Company 6% Collateral Trust Bonds Outstanding with 


$17,316,588 63 $13,162,890 95 





$2,101,499 83 
375,945 12 


$1,785,304 58 


weer eee = + = & 


33,425 67 
3,774,089 80 
1,651,927 96 

$7,244,748 01 


$5,918,142 94 


4,014,595 83 
1,899,966 29 


$8,392,007 07 
$8,924,581 56 











$3,500,000 00 
2,287,425 00 
30,029 00 
2,352 01 
$5,819,806 01 
$3,104,775 55 
15,438,543 07 
$18,543,318 62 


376,800 00 
38,230 00 


$3,915,030 00 
$2,003,112 94 
20,322,077 24 


$22,325,190 18 














$5,823,655 51 


1,062,991 66 
$6,886,647 11 
$15,438,543 07 


695,000 00 
80,532 95 


$775,532 95 
$17,767,785 67 
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CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1923. 
ASSETS. 
CAPITAL ASSET Amount. 
Property Account: 
Cost of Plants, Properties of Subsidiary Companies and Additions and Improvements Less Deprecia- 
tion, Ore Depletion and Additions and Improvements Written Off to Profit and Loss_____--_-- $114,863 ,067 76 
Investments:—Securities of and Advances to Affiliated Companies_____________________- $4,690,006 29 
Dt < lcd co. Lee e LAG wee ieee naee Ree cadehondbanamannnnacue 688 50 
4,690,694 79 
pe EE a a a ee RE Ee sae aah galaneae anne $119,553,762 55 


CURRENT AND MISCELLANEOUS ASSETS: 


Miscellaneous Assets: 


Prepaid Taxes, Insurance, Unamortized Bond Discount’ and Expense, ete_____-__-- $1,856,418 49 
Notes Receivable:—Due after 1924._...__._............__.........._...... 4,091,440 83 
i aise hint 3,000 00 
Inter-plant so |e ee. nsnausdbauswuseiids caubiicous 22,106 70 
Current Assets:—Cash on Hand and in Transit______________-_ ST ee $3 ,053 ,604 77 
EE Ee ae eae eee _. 1,500,000 00 
Liberty Bonds_-_-___- eee 


Treasury Notes and Certificates of Indebtedness. oS _......16,045,390 63 





Total Cash, Government Securities, ete_- ____ 20,837,752 70 


Accounts Receivable_-_-_- S xn air de bate nd abit esas bwebtaaas ihe 11,791,824 03 
Notes Receivable, Due in 1924. vith Mndns, arachnids: Delkin ie UNO win ane abate bie in 1,119,292 36 
Materials and Supplie eR eee 6,234,650 71 
*Metal Stocks (not including Metals treated on Toll Basis) less Unearned Treatment 

Charges ssesianaiits ad bee ty. We eae ae we eee ates pcuatonasaea, noe oe 

Cash and Securities in Funds: 

Cash with Trustees of Sinking Fund for American Smelters Securities Company 6% 

15-Year Debenture Bonds__-_-_-_--~--~- 


ita eh Matin et de Gee i asain es ied 180 00 


Employees’ Pension Fund—Securities eee et eee Oe 1,727,170 26 





Total Current and Miscellaneous Assets_- 


86,195,698 00 





Total Assets- le tat A ae a oe Sy ee eee Re a E $205 ,749,460 55 








LIABILITIES. 
FUNDED DEBT AND CAPITAL STOCK: 
Bonds Outstanding: 
American Smelting & Refining Company Series ‘‘A”’ 5% First Mortgage Bonds, 1947 $45, 790,900 00 








Less:—Retired Lact en of : ne ie ie ee a eee 2 $3, 313,200 00 
Held in Treasury. nt E Fi slates eodeecn Pmibat patie ha siaas ecw eacied 978,000 00 
as xis said eatts in cin te dilles e  a  soeheSk Le ee 


Amount. 


—nmreemmene $61,000,700 66 


American Smelting & Refining Company Series ‘‘B’’ 6% First Mortgage Bonds, 1947_-_ $10,000,000 00 











IO i a ee Sw heibsia win Wino iaaies dieiata on ets i a iter 171, 000 00 
a Y S| 
Preferred Capital Stock Outstanding- -- oars enw eisa irda itaiek dats Bh cathe endl 50,000,000 00 
Common Capital Stock Outstanding - - RT EE, BF Te SS AES oe a 60,998,000 00 
Total Funded Debt and Capital Stock_____. a Eee a sian ts wo-wsies coher cad dh don secon 
CURRENT AND MISCELLANEOUS LIABILITIES: 
Current Accounts, Drafts and Wages Payable_____________- ite i ea a _. $9,990,579 15 
Interest on Bonds: 
Unclaimed_-____- EE = Bik AS rte Rs Salen yk oc ee a eT eee ee 67,522 50 
Accrued, Not Due__------- i a aah el a ct Se ED 666,181 25 
IEP ROR CC TED Oe TE Ne, a eT a 80,930 26 
Pees Greer Gees GF PUNNOE. .. . 2 nonce nn ence encnccces i a oie nee oi 1,637,475 00 
Accrued Taxes Not Due (Federal Taxes Estimated)__._________________-_____ __- 2,913,880 88 
Miscellaneous Suspended Creditor Accounts___.._......______-._-___-_--_------- 2,238,197 45 
Tetel Cosvent and Milesiemenwe Eénbiiiies. . =... .... 2... cnc nn cnncsccccemscececsssas 17,594,766 49 
PROFIT AND LOSS SURPLUS AND RESERVES: 
Reserves: 
i a a oe a ae aa ee emenauig tee $2,546,882 19 
gE SE ee eee a ae ee eee gene epee yearn a =P. 5,513,326 20 
ee eS 4 dias ne a oe bhede ob eenoemweeaee $8,060,208 39 
i a eee neudedlsunse eh a aimee i cael li ie 17,767,785 67 





Total Profit and Loss Surplus and Reserves_________________________- 





Total Liabilities 








* mamentories at cost or market whichever lower, except that metals sold under firm contracts for delivery after Dec. 31st are valued at sales 
contract price. 














METAL PRODUCTS. OPERATING STATISTICS. 
Year 1923. 

Ounces a ge el Se ce eveod ates tesectsssctvensens Rost 7 790 Number of men employed.------------------------- 
Ounces Silver DP chip’ occketetsdten hebben ade ame a 77 eo iaies Ss ncudcceecece 
Ounces Platinum and Palladium Produced_-___--_________- 1.615 _ a oe ac aco 
ee ee a cece eb che an cae wha ed welelae 338,284 f on Refined ------------------------------ 
NN rene rane 834,340,000 | Tons Coal Used... --.-..------------------------ ae 
oo © 8 ey ———— 2 oo ono nn n= oo ooo eee 50.813.434 Es .. . .. nnansanyaseedeinehaencucens 

ili eR TL LT EE AEE TSS RE cat say al aaa ain naan 
a ll le Re ete esa 5.166.458 Sane ek ieee Used. ~=-------------- 
Pounds Sulphuric Acid Produced _----------------------- 66 386.000 ee MN MOU, oon ce ccc sw censecccecssewsense 
I AEE LAER 14.558.780 | Tons Ore Mined ...........-.....------62-0----- 0% 
Pounds Copper Sulphate |e alsa ie eet ies + xine 2,060, La sks een neeen ae eaewene 
Pounds By-Product Metals Produced - eee Ne, GE ng 8 woccdncendlesdadaed ssepeee 





Year 1923. 
25,477 
ane 5,083 ,655 


waste 760,602 


a mine 527,985 
ets 480,904 
dun 1,927 ,055 
----3,427,713,457 


Pee 2,600,249 
cane 543,634 


171,780 
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BUFFALO, ROCHESTER & PITTSBURGH RAILWAY COMPANY 





THIRTY-NINTH ANNUAL REPORT 


FOR ° 


THE YEAR ENDING DECEMBER 31 1925. 





The Directors of the Buffalo, Rochester and Pittsburgh | 
Railway Company submit to the Stockholders the following 
report for the year ending December 31 1923: 





ROAD OPERATED. | 











1923. 1922. 
Miles. Miles. Increase. 
vuaed = ee oS es $4 1.97 
SP eee ss a of .30 
I 131.11 131.11 
Total length of road operated _ 591.69 589. d 
I CO a ig ea ae rie 212'5 te ape 
I iste oe, eR an ee 470.39 458.83 11.56 
Total miles of all tracks, all steel rail__ 1,274.67 1,261.14 : 13.53 


The increase of road operated is due to the construction 
of 1.97 miles of mine line. 


Sidings were increased 11.56 miles. 
INCOME. 


Increase ( +-) or 


Operating Income— 1923. 1922. Decrease (—). 
aes - $22,024,650 59 $16,746,506 17 +$5,278,144 42 
Wks cdnecensdeaaka 20,175,268 68 16,332,65939 +3,842,609 29 





___. $1,849,381 91 


$401,023 05 
863 21 


Net revenue... ____ $413,846 78 


$367,015 86 
4,787 84 


+$1,435,535 13 
+$34,007 19 





ee 
Uncollectible revenues____ 








—$3 ,924 63 

$401,886 26 $371,803 70 +$30,082 56 

Total operating income__ $1,447,495 65 7 
P Non-Operating. I = 3 7,495 65 $42,043 08 +$1,405,452 57 
ental—U.8.Guar. Period ____..___ 61,093 21 —$61,093 21 
WE Ws ecccwendscus 2,116,279 61 1,108,206 84 41,0087 77 





$2,116,279 61 
$3,563,775 26 


$1,169,300 05  +$946,979 56 


$1,211,343 13 





Gross income 





Deduction for interest, +$2,352,432 13 
rentals, &c......_.._.- 2,482,276 72 2,402,508 32 +79,768 40 
Net income — Surplus eoemeanemensl 


available for dividends $1,081,498 54df$1,.191,165 +9 979 663 7: 
Keturn on capital stock 6.55%. loss7 ‘dee, ” 63.273 008 = 


Taxes advanced 9.27% to $401,023 05 due to higher assess- 
ments on real estate in New York State, and increased taxes 
imposed on capital stock and gross receipts. 

The increase in non-operating income came principally 
from the favorable balance in “Hire for freight cars” ac- 
count. 

The increase of $79,768 40 in the deductions for interest, 
rentals, etc., is the result of additional rental for joint 
facilities and interest on the increased amount of the funded 
and unfunded debt. 

The net income for the year is $1,081,498 54, an increase 
of $2,272,663 73 over the preceding year, and is equal to 
6.55% on both classes of stock. 


DIVIDENDS. 


Dividends, out of the accumulated surplus in Profit and 
Loss Account, were paid in cash on: 


1923. 1922. 

Preferred stock........_____ $6,000,000 6°; $360,000 6° $360.0 

Common stock_______ 10,500,000 4°; 420/000 46 be tie 
ee FED $16,500,000 $780,000 $780,000 


Since the close of the fiscal year your Board of Directors 
has declared semi-annual dividends of 8% on the preferred 
stock and 2% on the common stock, payable February 15 
1924. 

CAPITAL STOCK. 

There has been no change during the year in this account. 
The total outstanding capital stock of the Company amounts 
to $16,500,000, and consists of $6,000,000 preferred stock 
and of $10,500,000 common stock. 


FUNDED DEBT. 

; With the approval of all Governmental authorities and 
in accordance with the provisions of the Consolidated Mort- 
gage of 1907, the trustee delivered to the Company during 
the year $1,500,000 Consolidated 414% mortgage bonds 
which were all placed in the Treasury. ’ 

In order to provide funds for the purchase of additional 
rolling stock an issue of $1,920,000 5% gold bonds was 
authorized and sold. These bonds were issued under an 
agreement known as “Equipment Agreement Series L” dated 
March 1 1923 and secured by new equipment costing $2,407,- 
300. The bonds mature in annual installments of $128,000. 
commencing June 1 1924 and ending June 1 1938. 

The following bonds were retired during the year: 


Equipment Agreement Series z Mette cae winadmn a wud $176,000 
es 0 ESS Se wewe eS es Se sesseoeese 77 , 
rs eis bide AD a es cascaicee ca 125,000 
eS i alt ts ta st Mba is oth 90,000 
ne LAG uaGhennddhaueeu edna 80,000 
Ob 68Sia Kbdeeecdcwescuun 133,600 
EEE cideecGane bcO6StRSSURE wee Kdudceseennadyneeeeeneete $781,600 


The net result is an increase of $1,138,400 in the funded 





debt of the Company. There are now in the Treasury of 





the company $5,350,000 consolidated 444% mortgage bonds, 
of which $1,600,000 are pledged and the br'ance free. 


LOANS. 


In order to obtain the necessary funds for corporate pur- 
poses, it was found advisable during the year to issue the 
Company’s demand notes for $1,000,000, bearing interest at 
the rate of 514% per annum. 


COST OF ROAD. 


Capital account was charged during the year with $1,382,- 
926 34 for investment in road as follows: 


Subway, Brown St., Rochester, N. Y---.-~-.--- $16,162 53 
Elimination of grade crossing, Warsaw, N. Y.------.- 90,150 36 
Wigwag signals at grade crossings -- -- - - eae 10,051 19 
Automatic stop signals on 15 miles, Rochester Division 28,920 6% 
New highway, Ashford to Ellicottville, N. Y-------- 6,666 66 
New highway, Kent, Pa.-.-.-.---.------ 7,644 45 
Overhead bridge, Carrollton, N. Y ae . : 8311 68 
i in ahi ss kaw . ‘i 74,984 96 
Siding facilities, Elk Run Shaft, Pa a inate acacateies 17 ,656 22 
Siding facilities, Aultman, Pa--- --- 9,757 20 
Yard facilities, Buffalo, N. Y---_------ 9,732 49 
Yard facilities, Buffalo Creek, N. Y-..-----.------ , 9,126 01 
Yard facilities, Cloe, Pa_._.------ SEERA RA - 133,214 61 
Other sidings, yard extensions, &c_--.-.------------------ 17,946 73 
Dock improvements, Buffalo, N. Y__--.----------- . 17 ,926 76 
Dock improvements, Charlotte, N. Y------- ‘ ; 8,573 76 
New water line, Buffalo Creek, N. Y-_.---.---------------- 21,011 82 
ee eee nen bnbenne 21,515 77 
Assessments for public improvements----------------- 13,276 16 
Improvements to telegraph and telephone lines_--_-.----- 22,040 63 
Mechanical ash handling plant, East Salamanca, N. Y--. 154,991 59 
Mechanica] coal and sand handling plant, Rikers, Pa- - 8,177 34 
ting nae pe Ne itn 47 385 22 
New shop machinery and tools- --- --- A EEE 60,272 21 
New roadway machines and tools--- -- - - saan eae 7,631 36 
Improvements, Rochester Terminal, N. Y-.------ 12,690 16 
Extension of Jacksonville Branch, Pa., 1.97 miles_-. -- 131,442 08 
pacrensed weight of rail, &c__.-_------- a - 11) ae +4 
cence caeereen ee 53 81. 

I ad 90,630 19 

Total .$1,382,926 34 


All the work undertaken this year was completed and 
paid for. 

Important progress was made in strengthening steel 
bridges, replacing timber bridges, trestles and culverts in 
permanent form, and in the general improvement of the 
road with stone ballast and heavier type of rail. 

The Jacksonville Branch extension of 1.97 miles to new 
coal developments was completed and put in operation on 


October 27 1928. 


LEASED LINES. 
Advances were made to leased lines for expenditures for 
additions and betterments as follows: 


ALLEGHENY & WESTERN RAILWAY. 


Passing siddings, Valier, Pa-- ee 84 
pf Er Se OOS, aa sem aeaaod 60,668 21 
New sidings, New Castile, Pa.............--.----- 36,570 95 


Turntable, Butler Junction, Pa---- .--- siete eae 27 449 15 
Rest room for train and engine men, Butler Jct., Pa. 6,007 89 
Increased weight of rail, &c........--.-------.---- 7,634 17 
—_ SO |S Sat 16,349 81 
Strengthening steel bridges-_------.-.-------------- 183 ,646 05 
; i aca Se an Fa SR arene 5,606 


Additional station facilities, Pittsburgh, Pa_- - - - - --- 


$465,203 35 
CLEARFIELD & MAHONING RAILWAY. 
Eliminating grade crossing, Ferncliff, Pa-_--------- $54 ,062 92 
Strengthening steel bridges-_-------------------- _. 14,454 25 





Increased weight of rail, &c___-.----------------- 6,608 61 
Increased ballast, &c.........--.---------------- re. +4 r+ 
PES swan daccebaaseuntsayseawnssneneses 029 88 os 141 92 
MAHONING VALLEY RAILROAD. .. 
Increased weight of rail_----- tha knhemennten wees be 1 
$553,456 44 
Less—net amount of equipment retired _ . 154,145 24 


Net amount advanced... -...-....--..---- aera _. $399,311 20 
With the exception of the strengthening of steel bridges 
practically all of the above work was completed during the 
year. 
COST OF EQUIPMENT. 
Expenditures were made for additions to equipment as 


follows: 


Thirty locomotives purchased - - - - - .-.-------------------~- $1,771,697 21 


1 underf: caboose cars & 1 freight car purchased. 150,359 11 
Ton Ler ager twain « cars purchased (partial cost) ---------- 213,017 35 
Thirty-three work equipment cars purchased - ---~--~-------- 189,103 87 


Eight miscellaneous cars p ; 
Twenty-five cars built at Company’s shops- ------..-.----- 43, 
Sundry betterments, including reclassification of 15 freight 

train cars, 1 passenger service car & 1 miscellaneous equip’t. 106,204 56 


| eee ee $2,478,682 57 


There was credited for equipment sold, trans- 
ferred or destroyed the following book values, 
a part of which, less salvage, was charged to 
Operating Expenses, and the balance, repre- 
senting the depreciation since June 30 1907. 
was charged to Depreciation account: 


Sixteen locomotives-__-------.---------------- $223,640 31 
Four hundred and ninety-four freight train cars__ 357,060 77 
Three passenger train cars 17,443 40 
Forty-eight work equipment cars. ----.-.------- 30,454 
Three miscellaneous equipment. -------.------- 1 


630,596 60 


Making a net debit of.___--._-----.--- _..$1,848,085 97 
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All of the rolling stock contracted for, mentioned in last | 
year's report, was received and paid for, excepting six steel 
passenger coaches delivered in January 1924. 

With the additional heavy modern power available, your 
Company is able to dispose of lighter type locomotives, 16 
of which were sold during the year at favorable prices. In 
addition two coaches of obsolete type and 250 gondolas were 
sold at market values. 

The rolling stock statistics are affected as follows 

The total tra tive power of engines now aggreg rates 14,- 
510,676 pounds, an increase of 1,287,980 pounds during the 
year. 

lhe average tractive power of each engine increased 3,070 
pounds, being 49,700 pounds, as against 46,630 pounds a year 
ago. 

The total carrying capacity of cars in freight service now 
amounts to 705,525 net tons, a decrease of 21,857. 

The average carrying capacity or efficiency of each freight 
car increased .26 tons, being 44.63 tons, as against 44.37 
tons last year. 

Of the cars in passenger service 55. 67% are of all steel 
construction, and in the freight service 98.72% of the cars 
are all steel, or are equipped with steel underframes. 

The following table indicates the relative changes in 
equipment for the past ten years: 


Capacity of cars in freight 


Tractive power of engines in lbs. service in tons of 2,000 lbs. 


Average Z Aggregate tractive Average for Aggregate 
each e power. each car. capacity. 

aaa 34,7 3° 10,643,255 42.29 737 498 
ID a gs tec 35, 11,627,535 43.19 ’ 
eas 36,257 .493,5 43.25 ¢ 
I icc cert ts 39, 12,773,410 43.37 737 ,327 
I cs inhi oo'avinan 43,312 ,025,3 43. 77,65 
I cai aan 44,1 15,346,830 43.97 7h 
ere 45,630 281, 44.12 748,215 
RSS 46,400 ° 44.20 37, 
[Saas 46 630 13,522,696 44.37 727 ,382 
1923 _.._.... 49.700 14, 810,676 44.63 5,5: 
Inc. over 1914 4, ois re 167.421 2.34 decrease31,973 
Per cenf___. 39.16 5.53 4.34 


PASSENGER REVENUES. 


The gross passenger revenue amounted to $1,762,855 89, 
an increase of 6.69%, or $110,500 84 over the same period in 
1922. 

The average rate received per passenger per mile de- 
creased .068 cent, being 3.211 cents, as compared with 3.279 
the preceding year. 


The average distance each passenger was carried in- 
creased 2.1 miles, being 31.7 miles, against 29.6 miles. 


Passengers carried in 10238...................-.-...-- 1,732,760 
Passengers carried in 1922..._............-_...---.- 1,704,172 
I ee EE net ee 28,588 
Passengers carried one ‘mile a. oa Dec wae ere 54,902,112 
Passengers carried one mile in 1922________________- 50,389,629 


Be Re OE Bs Mik bk ddc ck waned denen kas 
FREIGHT TONNAGE. 


The gross freight revenue exceeded any former year and 
amounted to $19,310,381 93, an increase of $4,943,943 78. or 
34.41%, over 1922. 

The average rate received per ton per mile decreased 
.095 cents, being .870 cents, as compared with .965 cents for 
the same period in 1922, chiefly due to the increased tonnage 
of iron ore, road material and other low rate commodities. 

The average distance each ton was hauled increased 4.29 
miles, being 157.70 miles, against 153.41 miles last year. 

The revenue tonnage moved was as follows: 


gheagawen 4,512,483 








1923. 1922 Increase. 
SR ne ee eae 8,215,718 5,568,494 2,647 ,224 
iid eal a ies dcdivs ws ar sea toll dec 371,333 176,422 194,911 
ESE aa ean erat arr eee 611,502 9,492 452,010 
Pig and bloom iron___.......--~- 217,102 129,675 87 427 
0” eee eee 4,651,209 3,680,971 970,238 

0 ee eee 14,066,864 9,715,054 

ee ND OE BETO. OE ono cwenonceewscacscuneecuces= 4,351,810 
Tons moved one mile in 1923____.._..-------  tuinwacten Menennee 
Tons moved one mile in 1922_____-_- at's ae 490, 400 ,252 

An increase of 48.85%, or__-_-_-_ ~~ - 728, 010, 917 


While the coal and coke tonnage show S a material increase 
over the previous year, it is considerably below the normal 
eapacity of the collieries tributary to your line, due to the 
decreased demand prevailing and the low prices made by 
non-union operators. 

The volume of other traffic is the largest in the history 
of the Company, all commodities showing increases. ~* 

The average number of revenue tons carried one mile per 
revenue freight train mile, excluding the mileage of helping 
engines, increased 60.47 tons, being 850.42 tons, against 
789.95 tons a year ago. 

The average number of revenue tons carried one mile per 
revenue freight engine mile, including the mileage of help- 
ing engines, increased 19.37 miles, being 553.69 miles, against 
534.32 miles a year ago. 

The averages for the past ten years are as follows: 





" 91s Toate pees. apis Soot 
ding June 3 i EE 9h ee : ; ! 
Year ending June ap hernikeresranse om 46 
1916. bias 786 502 
Six ene ending, Dec: NS seni diiela a 2 
en  ) ee 

— me 1918. Ecepagmadnkwaele 943 602 
1919_-__- See 884 586 
1920... .. nuasqibae 943 602 
a= nau ie as 754 520 
aaa ‘ 790 534 
1923 _ - sis 850 554 
ee . ee 156 100 
_............ 29-5 22.0 


The non-revenue freight traffic, 


not included in any other 
figures of this report, 


is as follows: 


1923. 1922. 
Number of tons_-_ a : 1,282,098 921,452 
Number of tons carried. one » mile 114,212,378 88 ,224 R02 


1XPENSES. 
Operating expenses increased $3,842,609 29, or 23.53%, 


in 
which each primary account participated, as follows: 





Increase. Decrease. % 

Maintenance of way..._.......-.--.--- Cl Bek .. anescéon 3.63 
— “aaa of equipment aa lll EE ie ee 8.83 
» apa Ae EE gi aN ea AP 1,718 24 Sa | 
Transp ON 1,722,45065 -------- 25.67 
Miscellaneous operations.____.____-_-- DEED: «, \geecaihenas 13.30 
i Ss / <4 ee edin 8.34 
Transportation for investment, Cr_.....  ~-.------- $91,203 17 —_--~ 
ND io ocbe wens beeen cnaee dc Te Geko 23.53 


Extraordinary expenses were incurred this year in con- 
nection with the numerous improvements made and in over- 
coming deferred maintenance. As a result your property 
now is in good condition for handling a maximum tonnage. 

The increase in traffic expenses is due principally to the 
extension of off-line agencies. 

An increase of wages affecting clerks and station em- 
ployees and shop employees effective July 1 1923 added 
approximately $105,000 to expenses. 

In general, the increases in the expenses of the other 
groups can be attributed to the greater traffic. 

In spite of the abnormal expenditures the operating ra- 
tio is lower than for any year since 1917. 

The percentage of each group of operating expenses to the 
operating revenue for the past seven years is as follows: 

1923. 1923. 





1921. 1920. 1919. 1918. 1917. 
Maintenance of way--__17.77 13.75 16.58 16.95 15.28 9.71 
Maint. of equipment___32.14 38. 3 34.18 31.05 37.73 32.29 27.00 
:  . es eRe 140 1.42 1.50 1.038 1.26 1.02 1.28 
Tra SPS 38.29 40.07 43. HI 45.98 48. 73 44 7 38.82 
Miscellaneous operations °.15 17 21 -17 -20 14 
ET ite nine beeen 2.33 2. BS 3.38 2.46 2.82 2:13 2.37 
Transp. for Inv. Cr____ .48 -09 Ol ) wave maxes teee 

91.60 97.53 96.34 97.21 107.69 95.12 79.32 


The average cost per ton per mile is .790 cents, a decrease 
of .122 cents from last year. 


PENSIONS. 


The pension system was inaugurated on July 1 1908. At 
present the total number of pensioners on the rolls is 108, 
and the pensions paid during the year amounted to $65,- 
869 34, an increase of four pensioners and $9,156 41 in the 
payments made, compared with 1922. 

The statistics for the past five years are as follows: 


1923. 1922. 1921. 1920. 1919. 
Total number 
enrolled _ _ _ ___ 211 196 177 159 142 
Number deceased 
or discontinued 108 97 89 79 70 
Number on roll 103 99 88 80 72 
Amount paid_ ___$65,869 34 $56,712 93 $47,975 75 $39,585 84 $33,224 46 


GENERAL REMARKS. 


The valuation of your lines by the Inter-State Commerce 
Commission, begun as of July 1 1917, has progressed to the 
extent that undoubtedly a tentative valuation may be served 
upon us during the coming year. The cost of valuation work 
on your Company’s properties to date has reached $257,- 

26 33, of which $69,00520 was assumed by the United 
States Railroad Administration. 

In July 1923 a new trackage agreement was made with 
the Pennsylvania Railroad Company renewing their use of 
9.1 miles of your line from Riverside Junction, N. Y., ts 
Bradford, Pa., for a period of five years from April 1 1922 
and thereafter until canceled by one year’s notice in writing 
given by either party. 

In the matter of the consolidation of the railway prop- 
erties of the United States into a limited number of systems, 
your Company has filed a brief with the Inter-State Com- 
merce Commission suggesting that it be left for later deter- 
mination in accordance with future developments which 
alliance will be most natural, most economical and most in 
the public interest and that your line at this state of the 
record should be tentatively grouped in each of the following 
groups: 

Number 1. New York Central. 
3. Baltimore and Ohio. 
5. Lehigh—Nickel Plate. 
7a. New England—Great Lakes Group. 

Subject to its inspection and acceptance, the automatic 
train control and safety stop devices ordered by the Inter- 
State Commerce Commission on June 13 1922 were installed 
on 15 miles of main track on the Rochester Divisfon. at a 
cost to date of $28,920 68. 

The acknowledgments of the Board are renewed to its 
officers and loyal employees for their faithful and efficient 
service. 


By order of the Board, 
WILLIAM T. NOONAN, President. 
Rochester, N. Y., February 15 1924. 


[For comparative balance sheet, income account, &c., see “Annual 
Reports” on preceding page.) 
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AMERICAN WOOLEN COMPANY 


MASSACHUSETTS CORPORATION 





TWENTY-FIFTH ANNUAL REPORT—FOR 


THE YEAR ENDING DECEMBER 31 1925 








PRESIDENT’S REPORT. 
To the Stockholders: 

The Twenty-fifth Annual Report of the American Woolen 
Company, covering its activities for the calendar year end- 
ing December 31 1923, is hereby submitted. 

The year began favorably enough with a splendid heavy- 
weight goods’ season marked by larce demands for women’s 
wear and cloakings, necessitating allotment of orders in 
these departments, and by a continued public preference for 
woolens as compared with worsteds. Standard serges par- 
ticularly failed to experience their normal vogue. In spite 
of these unusual conditions at the opening of the vear, and 
in spite of distinctly sub-normal buying of light weight 
goods at the July openings, vigorous utilization of the tre- 
mendously varied resources of the Company produced the 
biggest peace-time production on 
in only two war years. 

The profits from this heavy turnover were sufficient to 
care for all dividend requirements and to provide for further 
reserves against the contingencies that time has proved con- 
tinually recur in the textile industry. But nothing demon- 
strates better than the experience of last year that the re- 
sults of efficient large scale production are not translated 
into profits in the same manner as in those industries that 
have close control of their raw materials. 

The wool situation last year was one of the most unusual 
we have experienced. Wool prices advanced consistently 
until April, when the turn set in, due to apprehension over 
the stability of the then prevailing price level. But mean- 
time world consumption remained at such a high rate that 
by October supplies had become quite scarce and a rebound 
in price took place. By the close of the year most grades 
were back to or above their April level, a fact that has made 
and continues to make for heavy working capital require- 
“ments. 

Believing in the steady growth of the consumptive power 
of the country and advantageous opportunities having been 
presented the Company acquired in 1923 the Strathmore 
Worsted Mills, of Concord, Mass., the Tilton Mills of Tilton, 
New Hampshire, the Black River Mills of Ludlow, Vermont, 
and §S. Slater & Sons Woolen Mills of Webster, Mass. The 
last named, which is by far the most important acquisition, 
has been renamed the Webster Mills and will be improved 
and extended. A corporation called the Webster Mills has 
been organized under Massachusetts laws for the purpose of 
taking over this Webster property. All of the capital stock 
of the corporation is owned by your Company. 


record, a volume exceeded 





For working capital purposes there was sold during the 
year $10,000,000 of the authorized Preferred Stock. To ac- 
quire, improve and finance the Webster Mills purchase, an 
issue of Webster Mills $5,500,000 644% ten-year notes guar- 
anteed by the Company were sold. It is the ultimate inten- 
tion to retire from the respective earnings of both units the 
note issues of the Webster and Shawsheen Mills, as was 
successfully accomplished in the case of the Wood and Ayer 
Mills, the inclusion of which in the parent company not 
only enormously increased but greatly steadied its earning 
power. The Company has regularly paid its 7% Preferred 
dividend since organization and its Common dividends, since © 
their inauguration April 15 1916. 

With a view to centralizing the administration of the 
business of the Company and getting the executive manage- 
ment near to and in close touch with those industrial cities 
where its largest mills are located, the Directors authorized 
the erection of a main office building in Shawsheen Village. 
Andover, Mass. This we occupied upon its completion last 
November, simultaneously discontinuing our Boston office. 
This new administration building is located only two and a 
half miles from Lawrence, the site of the largest mills of 
the Company, the Wood, Washington and Ayer close to the 
two Lowell mills and to other plants of the Company. 

The centralization of the administration forces necessi- 
tated the construction of adequate housing facilities for the 
heads of departments and for a trained and experienced 
office staff. These houses are now occupied either on lease 
or by purchase. To accommodate the operatives of the 
mills, satisfactory houses of modern type have also been 
constructed. 

The management is prepared for any eventuality and 
looks forward to 1924 with full confidence that your Com- 
pany will get its share of orders. The heavy weight season 
has opened quietly but encouragingly and a high rate of 
operation before spring seems assured. The Company has 
taken the usual precautionary measures in anticipating the 
requirements of raw materials to an extent consistent with 
safety, in view of the present wool prices. 

Your management has provided for the usual replacement 
of, and additions to its machinery and buildings, whereby 
it has gained an advantage in efficiency. All the properties 
are in good condition and equipped to handle to advantage 
their full quota of business. 

All the mills of the Company are free from leases, bonds 
or mortgages. Provisions have been made for full insurance 
of all plants, properties and merchandise. 

The operations of the past fiscal year are shown in the 
Treasurer’s Report which follows. 

WILLIAM M. WOOD, President. 








TREASURER’S STATEMENT—AMERICAN WOOLEN COMPANY. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
ASSETS. 


| ee 
Accounts Receivable, net. 


ts nc sc ook 

Deferred Charges__-_-_ 

Plants and Mill Fixtures, Office and Warehouse satiated 
Less Depreciation __ 


Notes Payable-_--______- 


Dividend on Common Stock (payable Jan. 15 1924) 
[aeens econ (oomemem)..__............<........ 
Capital Stock (preferred) 


Reserve for Insurance Fund 


Reserve for Pension Fund 
Special Reserve 


* Shawsheen Mills and Webster Mills omitted 


nventories: wool and fabrics. (raw, wrought, and in process) and pence 


Current Vouchers and Accounts, ‘ine luding : reserve for taxes and contingencies_ -__- 
Mortgages on office and warehouse buildings in New York City 
Accrued Dividend on preferred Stock to Dec. 31 1923 (payable Jan. 15 1924) 


NG akadonie asco. ESS Se eo 


1923.* 


$7,117,209 55 
34,586,087 46 
re 56 ,007 ,894 03 
ee . 2,527,433 00 
417,344 72 


ee Se ee ee _$89,411,602 81 


37,444,614 99 


51,966,987 82 





$152 ,622,956 58 








$9,766,500 00 
5,267 ,230 94 
Séeada ' 2,180,000 00 
a ciaiilansiasts 729,166 67 
583,333 33 


90,000,000 00 


_. $40,000,000 00 
50,000,000 00 





2,500,000 00 
2,500,000 00 
5,500,000 00 
33,596,725 64 


$152 ,622,956 58 
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TREASURER’S STATEMENT—A MERICAN WOOLEN COMPANY. 
PROFIT AND LOSS STATEMENT FOR THE YEAR 1923.* 


Net Profit for year, less reserve for taxes and contingencies 


s 


Dividends on Preferred Stock 
Dividends on Common Stock 


Depreciation 


Balance of Profit for year 1923 
Restored to Surplus-Balance of Reserve of 1922 


Surplus— December 31 1922 


Surplus— December 31 1923____________- 
* Shawsheen Mills and Webster Mills omitted. 


By approval of the Board of Directors, 


$9 326,623 06 


Patna abbeieads $3,120,833 34 


2,800,000 00 5,920,833 34 





3,405,789 72 
________ 2,666,411 00 


$739,378 72 
250,992 46 


$990,371 18 
32,606,354 46 


$33,596,725 64 











WM. H. DWELLY, Treasurer. 


I hereby certify that the above statement is correct. 


GEO. R. LAWTON, Certified Public Accountant. 








Waldorf po — 1 — Dated March 1 1924. Due March 1 1939. Int. payable M. & S. in 

wee Phony monet Aa —4 y Sales — Caienge or wow Lore on Goduction for normal vegetal come tox 

‘ ‘ , ’ ’ ¥ “a4 O47 24 25Gq | not in excess o % . Yontinenta Yommercia rust Savings Bank, 
“TT pw $60 ,.330|$2,242,030 $2,147,341 $34,359 Chicago, trustee. pty $1,000 and $500 c*. 


Ward Baking Co.—Corporation Declares Dividend.— 
See Ward Baking Corp. below.—V. 117, p. 2900. 


Ward Baking Corp.—/nitial Preferred Dividend.— 

An initial . rterly dividend of 1%% has been declared on the 7% 
Preferred stock, payable April 1 to holders of record March 15. 

The Ward rey Corp. was incorp. in Maryland in Dec. 1923. The 
stockholders of the Ward Baking Co. were given an opportunity to exchange 
their holdings for securities in the new company. 

e new company has an authorized capital of 500,000 shares 7% Cumul. 
Pref. stock, par $100 (red. at $110), and 500,000 shares of non-cumul. 
dividend Class A Common stock without par value, and 500,000 shares of 
Class B Common stock without par value. 

The offer to exchange stock of Ward Baking Corp. for stock of Ward Bak- 

Co. was on the following basis: For one share of Pref. stock of Ward 
Baking Co., one share of Prfe. stock and one share of Class B Common 
stock of Ward Baking Corp. 

For one share of Common stock of Ward Baking Co., 2 shares of Pref. 
stock and one share of Class A Common stock of Ward Baking Corp. 

Assuming that all the outstanding stock of Ward Baking Co. is exchanged 
on the basis above mentioned, the outstanding stock of Ward Baking Corp. 
will be 317,372 shares of Preferred stock and 114,371 shares of Class A Com- 
mon stock and 500,000 shares of Class B Common stock. The offer to 
exchange expired Jan. 15 last. 

Pres. W. B. Ward (of Ward Baking Corp.) in a circular letter Jan. 1 said: 
“The gross profits over a period of five years, reduced to a current basis as 
to income tax, depreciation, &c., show earning power which would be suf- 
ficient to cover dividends at the rate of 7% per annum on all the Preferred 
stock which will be outstanding, and $8 per share r annum on all the 
Class A Common stock which will be outstanding, and still leave an amount 
available for dividends in which Class A Common stock and Class B Com- 
mon stock goreies ate share and share alike.’’ 

[See also Ward Baking Co. in V. 117. p. 2900.] 


Westinghouse Electric & Mfg. Co.—$17,955,000 Com- 
mon Stock Offered to Preferred and Common Stockholders— 
10% Stock Dividend Delared Payable on Both Classes of Stock. 

The directors on March 5 approved an offering to stockholders of $17,- 
955,000 additional Common stock. 

The directors also declared a stock dividend of 10% payable in Common 
stock to the holders of the Preferred and Common stock of record May 2. 
The new stock offered for subscription will thus be entitled to the stock div. 

Preferred and Common stockholders of record March 17 are given the 
right to subscribe on or before April 16 at $52 50 per share, for an amount 
of Common stock equal to 20% (one share for each five shares held) of their 
holdings. Payment must be made in full (in New York funds) at the 
company’s office, 165 Broadway, N. Y. City. 

Kuhn, Loeb & Co. and Chase Securities Corp. have agreed to form a 
syndicate which is to take any of the stock not subcsribed for. 

If fractional warrants are surrendered on or before April 16 at the office 
of any of the following transfers agents, viz.: United States Mtge. & Trust 
Co., 55 Cedar St., N. Y. City: the Union Trust Co. of Pittsburgh, Pa., and 
the New England Trust Co., Boston, Mass., with other fractional warrants 
aggregating in amount at least one full share, a subscription warrant for an 
even share or shares will be issued in exchange. Company will not pur- 
chase, sell or arrange for the sale of fractions or of subscription warrants. 

Application will be made to list the new Common stock on the New York, 
Pittsburgh and Boston stock exchanges. 


Chairman Guy E. Tripp, March 7, says in part: 


‘The figures available for the ten months ended Jan. 31 1924 indicate that 
the volume of business done, or sales billed, for the fiscal year wil] probably 
exceed $150,000,000. The directors believe that the demand for the prod- 
ucts of the company will continue to increase and they have therefore ap- 
proved plans for additional manufacturing facilities to be provided during 
the next two years. These plans will require not onyo further capital ex- 
penditures byt also additional working capital which the directors believe 
should be met by the sale of additional Common stock. 

The Ereset outstanding capital stock is $89,775,150. The present 
annual dividend requirements at the rate of 8% per annum are $7,182,012. 
It is estimated that the net income available for dividends and other pur- 

. for the fiscal year to end March 31 1924, will be approximately 
16,000,000. The annual dividend requirements, at the present rate of 8% 
per annum, on the amount of stock outstanding, including the amount 
offered for subscription and also the amount of the 10% stock dividend, 
will be $9,480,252. iy 

After applying the proceeds of the sale of the additional Common stock, 
net current assets, as of March 31 1924, will be approximately $125,000,000. 
—V. 118, p. 1039, 564. 


Wilson & Co., Inc.—Meeting Again Adjourned.— 
The adjourned meeting held March 5 was adjourned for one week for 
lack of quorum. The transfer books, both for Preferred and Common stock 


of the company will not reopen until the opening of business,on March 13 
1924.—V. 118, p. 1039. 


(F. W.) Woolworth Company.—February Sales.— 

1924—Feb.—1922. Increase.| 1924—2 Mos.—1923. Increase. 
$13,430,850 $11,233,620 $2,197.230 | $25,563 .834 $22,280,528 $2,283,306 

The old stores contributed $1.701,195 of the gain in Feb. 1924 and 
$2,362,989 of the gain for the first 2 months of 1924.—V. 118, p. 679, 660. 


(P. B.) Yates Machine Co.—Bonds Offered.—Continental 

& Commercial Trust & Savings Bank, Chicago, and F. 8. 

Moseley & Co., New York, are offering at 99 and int., to 

ield over 6.60%, $2,000,000 Ist Mtge. 64% Sinking Fund 
told bonds. 





Red., in part or for the 
sinking fund on any int. date, or as a whole at any time upon 30 days’ notice 
at 105 and int. on or before March 1 1929; at 103 and int. thereafter up to 
and incl. March 1 1934; at 101 and int. thereafter. 


Data from Letter of Pres. H. A. von Oven, Beloit, Wis., March 1. 

_Company.—A Wisconsin corporation. Is the largest manufacturer and 
distributor of woodworking machinery in the world, its output constituting 
about one-third of the country’s total production in thisline. Business was 
established in 1884 with a single model of one machine, and at the present 
time the company manufactures over 100 distinct types of woodworking 
machinery in various sizes, including sanders, surfacers, moulders, matchers, 
flooring machines, sizers, planers, cut-off saws, circular rip saws, scroll 
saws, vertical and horizontal hand resaws. 

Security.—Secured by a closed first mortgage on the land, buildings, ma- 
chinery and equipment of the company located at Beloit, Wis., and by 
deposit of $1,000,000 Ist Mtge. bonds on the fixed property of the P. B. 
Yates Machine Co., Ltd., of Hamilton, Ont. 

Sinking Fund.—tTrust deed will provide for minimum semi-annual sinking 
fund payments, beginning Jan. 5 1925, of $25,000, or an amount equal 
to 7% % of the consolidated net income ofr the preceding fiscal year, if such 
amount shall exceed the minimum sinking fund requirement. Beginning 
Jan. 15 1930, and thereafter until all bonds are retired, the minimum 
amount payable into the sinking fund on each semi-annual sinking fund 
payment date shall be $60,000, or an amount equal to 12 % % of consolidated 
net earnings for the preceding fiscal year, if such amount shall exceed the 
minimum sinking fund requirement. 


Consolidated Net Earnings (including Subsidiary). Years Ended Dec. 31. 


Years— x Net Earnings. U.S.&Can.Tar. Net Income. 
ih ieee edo lca ond oi ea 598, $218, $380,540 
. een 552,058 104,141 447,916 
OO aes ae 663,256 128,050 535, 
Pl <1 Ktchkaeenaehenbaria 35,290 6,264 29,026 
CPS kc ccctbusacthsapances 983 ,788 124,251 859,538 
Re ona 1,128,993 144,72) 984,272 





x After depreciation and all charges except U.S. and Canadian income tax. 


Zellerbach Paper Co.—Complaint.— 

Unfair methods of competition are charged by the Federal Trade Com- 
mission in a complaint in which the following wholesalers of paper and paper 

roducts are named as respondents: Zellerbach Paper Co., San Francisco: 

festern Newspaper Union, Omaha, Neb.; Carpenter Paper Co. of Utah, 
Salt Lake City. 

The firms, the complaint recites, sell to dealers in Utah, Nevada, Idaho 
and Wyoming, and control approximately 75% of the wholesale distribu 
tion of paper products in such States. urther, the complaint states, the 
competition which would naturally and normally exist between the com 
panies is suppressed and restricted by the respondents combining and co 
operating among themselves to maintain fixed uniform prices at which 
their products shall be sold.—V. 116. p. 3013. 


Youghiogheny & Ohio Coal Co.—J/nterests 
Simpson Creek Coal Co. Property.— 
See Simpson Creek Coal Co. above.—V. 117, p. 2445. 


Acquire 








CURRENT NOTICES. 





—J.H. Tormey, J. Erwin Samuel, R. Marden Samuel Jr., formerly with 
Bainbridge & Ryan and Maxwell Civic, have formed a co-partnership under 
the name of Tormey, Civic & Co., with offices at 120 Broadway, New 
York, where a general investment business will be conducted. 


—Osborn F. Hevener, who has been associated in several capacities for 
the past seven years with the Equitable Trust Co., New York, has been 
appointed advertising manager of The Bank of America, New York, with 
headquarters at the Wall Street office. 


—Henry J. Zehder and Irving Williams Jr., have formed a co-partnership 
to transact a general brokerage business in bank, mortgage, insurance and 
high grade industrial stocks and bonds under the firm name of Zehder & 
Co., at 56 Pine Street, New York. 


—Pynchon & Co. have prepared for distribution a comprehensive circular 
on the Otis Steel Co., special attention being given to the expenditure during 
the past 18 months of $8,900,000 for its new plant, now completed, and the 
effect this will have on future earnings. 


—Bankers Trust Co. has been appointed transfer agent for Prior Prefer- 
ence 7% Cum. Pref. stock; Participating Cum. Pref. 6% stock and Com. 
stock of Continental Paper & Bag Mills Corp. 

—T. L. MacDonald, specialist in telephone and telegraph securities, 52 
Broadway. New York, announces that Donald M. Aspden has become 
associated with the firm in charge of the public utility department. 

—Leo H. Ruttan, formerly New York representative of O’Brien, Potter 
& Co., Buffalo, is now associated with Clark, Williams & Co., 165 Broad- 
way, New York, in their municipal bond department. 

—A.D. Braham & Co., 2 Broadway, New York, have opened a trading 
department to deal in public utility bonds and stocks under the manage- 
ment of George M. Glasser. 

—Frederick W. Jones, formerly associate editor of the ‘Journal of Com- 
merce,”’ is now associated with Potter & Co. in charge of their statistical 
department. 
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COMMERCIAL EPITOME 


[The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed ‘INDICATIONS OF 


BUSINESS ACTIVITY.”’) 
Friday Night, March 7 1924. 

COFFEE.—-Spot trade has been moderate. Early in the 
week prices were firm. Rio No. 7. 16c; Santos, No. 4s, 
20 to 2014c.; genuine Medellin sold at as high as 30c¢. on 
spot and shippers asserted that the outlook was for firm 
prices for this description because, as was stated, of low 
water in the Magdalena River. Some quoted Medellin at 
27¢. for April-May shipment. Quotations on Medellin are , 
generally 2734 to 29c. It is supposed that sales at anything 
higher may have been exceptional. Futures broke on 
Monday some 30 to 40 points with cotton off, no advices 
from Brazil and considerable selling. But on Tuesday the 
4th inst. prices advanced from the early ‘“‘low”’ of the morning 
some 35 to 50 points. Cotton firms bought. Wall Street, 
Europe and local interests, as well as the trade, bought. 
Later there was a further rise. The ccffee market of the 
world, it is argued, expects very much smaller Brazil crops, 
considerable less indeed than the world’s consumption. The 
effect will be mitigated in some degree by a fair carry-over 
from this season from the Santos crop. Some deprecate 
allowing stocks to become seriously depleted. 

Some contend that as a rule invisible supplies of coffee are 
not at allabundant. They will be replenished, it is believed, 
as soon as buyers get used to the higher level of prices 
recently reached. It is stated resales by importers have 
continued large. Many interior importers, dazzled by the 
beckoning big profits, have resold coffee which they had 
bought to arrive. Their selling, it is suggested, may possibly 
cost them dear. The coffee, it is assumed, will have to be 
replaced. Although a decline in coffee prices very often 
occurs in the spring months the situation this year is so differ- 
ent that to not a few any material change appears unlikely. 
The decline that started last year and continued up to June, 
it is recalled, was mainly in expectation of very large Bra- 
zilian crops, especially of Santos. While this year the 
Santos crop promised to be unusually large, bad weather 
cut it down. It also damaged the coffee. Santos dealers, 
it is said, expecting a large crop made heavy sales for future 
shipment at corresponding prices, which owing to the dis- 
appointing receipts and poor quality caused uneasiness 
later. To-day futures advanced. Of late the rise has been 
sharp. New heights were.reached. March shorts covered 
precipitately. Distant months are considered too low b 
not a few. Brazilian term markets were weaker on + Me | 
but firm on April and May. Rio closed 75 reis lower to 
125 higher. Santos was 50 net lower to 550 higher. Ex- 
change on London was 67d. and the dollar rate 7$970. 
Private cables were strong. Final prices here show an ad- 
vance for the week of 75 points on March, 53 on May and 
30 on September. 


Spot (unofficial) _15%4¢.|May_-....-.--- 
Se a ea 





oe i4.060.nom.\Suly -...~--.22214.080.| December 7263 bbe. 

SUGAR.—Raws to-day were weaker and sold at 5 5-l6c. 
for Cuban raws. On Monday for the moment refiners seemed 
well supplied with raws and the futures market marked time. 
Some thought the sugar market acted remarkably well in 
face of the crop movement and of more or lezs unsettlement 
in various other markets. One of the local firms expressed 
the opinion that there is not likely to be so much sugar offer- 
ing for March shipment to the United States as to weaken the 
market permanently although the Cuban production will be 
at its height, for the United Kingdom is still a buyer of 
Cuban sugars at the American parity. The United Kingdom 
market on the 4th inst. was quiet at 29s e. i. f. or about 
5 7-16c. c. & f. New York. Some 3,000 tons are to be shipped 
from Phila. to Havre. London, on March 6, reported Bu- 
rope inquiring more freely for Cuba and asking for firm 
offers. One report stated that 29s 414d ec. i. f. United King- 
dom or about 5.38¢. f. o. b. Cuba was asked suggesting to 
some the idea that 29s 3d the equivalent of 5.30c. f. 0. b. 
Cuba would be accepted. Hamburg cabled that the German 
Government is disinclined to release further quantities of 
German beets for export. On Wednesday sales included 
10,000 bags of Cuba March shipment at 5 7-16c. c. & f., 
70,000 March at 5%c., 4,200 Porto Rico, March at 7.28e. 
ec. 1. f., 1,000 Philippines at 7.28¢. ¢. i. f. and 6.500 tons of 
Philippines afloat at 7.28¢. ¢. i. f. It is pointed out that 
prices of refined are not too high to check consumption. 
The unsettlement caused by wild fluctuations last year are 
it is argued not likely to be repeated. Latterly it is said the 
trade in refined has been rather better. 

Willett & Gray estimated the receipts at Cuban ports for 
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| 70,231 tons to U.S. Atlantie ports, 11,483 to New Orleans, 





















































































in the same week last year and 173,169 two years ago; 
exports. 135,161 tons, against 149,402 last week, 128,336 
in the same week last year and 95,847 two years ago; stock, 
437 958 tons, against 407,330 last week, 460,009 in the same 
week last year and 491,834 two years ago. The Centrals 
grinding numbered 174, against 173 in the previous week, 
179 last year and 175 two years ago. Exports included 


7.487 to Galveston, 3,000 to Savannah, 3,571 to Canada, 
1,221 tons to Antwerp, Belgium, 3,512 tons to Copenhagen, 
Denmark, and 34,656 tons to Europe, mostly to United 
Kingdom. Havana cabled: ‘‘Weather fine.’ Germany, 
it is rumored, may export 80,000 tons more of old crop 
sugars taking instead Java and other sugars later. Germany, 
it is also reported, has been empowered to sell up to 200,000 
tons of new crop sugars and that Italy may export something 
like 30,000 tons, though this is not certain. Spain some 
estimate, will have to import 30,000 tons. Czechoslovakia’s 
remaining export surplus is said to be 216,000 tons, of which 
nearly two-thirds »re sold. F.O. Licht reports conditions 
somewhat unsatisfactory for the next beet crop. In Ger- 
many farmers found grain, it is said, a better paying crop 
than sugar; also, it is pointed out, wheat, rye, barley or 
oats could be stored for better prices. Beets have to be 
sold almost at once, whatever the price. It is not difficult 
to understand why Germany is to sow larger areas to winter 
wheat; that is unless grain prices continue to fall. In 
Czechoslovakia a considerable increase in beet acreage is 
expected. In France it depends largely on the labor supply. 
Sugar for a time acted very steady in the face of the planta- 
tion movement. It is pointed out that in the month of 
March there is perhaps more sugar available than at any 
other time of the year, and the present steadiness in the 
teeth of such a movement is considered significant. To-day 
futures were slightly lower, that is, 3 to 4 points net. Near- 
by raws were said to have sold at 5 5-16c. for small lots. It 
was understood that refiners idea are generally around 
5\4e. On Thursday sales of Cuba were made at 53¢e. 
The United Kingdom market was dull to-day and mostly 
nominal at 29s. ¢. i. f., equal to 5 7-16c., New York. It is 
said that one refinery bought 15,000 Cuba, April shipment 
at 53%<c. Refined was in fair demand at 8.60c., with some 
small lots of re-sale sugar at 8.80c. Some export business 
was done with Europe and South America. A fair quantity 
was sold. Quotations are now 6.60c. for March and 6.70e. 
for April-May. For the week here futures show a decline 
of 8 to 12 points. 


apes (unofficial) 5 5-8c. 
March -_....-5.41¢c.nom. 





May. .-.-.--5.44c.- al pee + oe 
| July _ _- .48¢c.@ 5.49 | December. .4.96c. nom. 

LARD on the spot has been in more demand and firm; 
prime Western, 11.85c.; refined, Continent, 12.25c.; South 
America, 12.50c.; Brazil, 13.50c. Futures have advanced 
moderately. Hog receipts have latterly been only moderate 
and prices steady. At one time, however, prices for lard 
declined, with cash trade poor both for home and export, 
Cash interests sold at times, as well as commission houses. 
But hogs were often higher with a smaller supply. Liverpool 
advanced and grain was higher. Things of this kind tended 
to support the provision markets, even though they were 
not at all active. On the 6th inst. Liverpool was cnchaual 
to 6d. lower. To-day futures advanced. For the week 
prices show a net rise of 10 to 13 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 





Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery __-_cts_10.95 10.95 11.05 11.00 11.05 11.12 
May delivery---_.-.--11.17 11.17 11.30 11 22 11.27 11 32 
July delivery_--_---- -11.37 11.37 11.50 11.45 11.47 11.55 


PORK dull; mess, $24 25 to $24 75; family, $26 to 
short clears, $28 to $32. Beef quiet; mess, $15 to $16; 
packet, $16 to $17; family, $19 to $21; extra India mess 
$30 to $32; nom. No. 1 canned corned beef, $2 35; No. 2, 
$4; 6 pounds, $15; pickled tongues, $55 to $65 nom. per bar- 
rel. Cut meats inactive but steady; pickled hams, 10 te 
24 pounds, 124% to 16%c.; pickled bellies, 6 to 12 pounds 
8 to 10c. Butter, creamery fresh, lower grades to hi 
scoring 43 to 48'%c. Cheese, flats, State whole mil 
average run to fancy, 24 to 26'c. Eggs, fresh gatherec 
trade to extras, 23 to 28%c. 


OILS.—Linseed quiet and slightly easier. In view of th 
gradually increasing stocks of linseed and large receipts o 
Argentine seed, it would not be surprising to many to see a 
decline in prices very soon. Spot, carloads, 94¢.; tanks 
88ec.; less than carloads, 97c.; less than 5 barrels, $1 00 
Washington wired March 6: “Charges that domestic linsee 
oil producers have been dumping cake and meal in foreigy 
markets, but maintaining high prices for linseed oil in thi 
country, were made to the Tariff Commission to-day b 








the week at 165,789 tons, against 211,711 last week, 170.425 






John R. Gordon, Secretary of the Bureau of Raw Materiz 
the applicant for a reduction in the duty on linseed oil. H 
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declared that the domestic producers have been exporting 
cake and meal to Holland and Belgium for lower prices than 
they were willing to sell in this counrty and making up their 
loss in the price of linseed oil in American markets.’’ Cocoa- 
nut oil, Ceylon, barrels, 934¢. Corn, crude, tanks, mills, 
9\4c.; edible, 100-barrel lots, 124%@12%c. Olive, $1 12@ 
$1 20. Cod, domestic, 66@68c.; Newfoundland, 68@72c. 
Lard, prime, 14%c.; extra strained, New York, 12%c. 
Spirits of turpentine, $103. Rosin, $5 80@$7 60. Sales 
of cottonseed oil to-day were 6,100 P. crude 8S. E., 8.50c. 
Closing prices were as follows: 

e...--8- 9.80@10.25| May----c_10.14@10.16| August__c_10.60@10.62 


h...- 9.80@10.15|June_-____. 10238 10.641 Omen 10 COB 10 2d 
April 9.80@10.10/ July 10.53 @ 10.54 | October _ - .10.00@10.20 


PETROLEUM.—Gasoline has been rather 
easier. Early in the week new Navy was reporte 
at 15c. a gallon in tank cars. Some large refiners, however, 
were quoting 16c. Local consumption, it is true, is very 
large for this time of the year but stocks on hand are very 
heavy. Export business lags. Much of the gasoline now 
going abroad is said to be on consignment. A feature of the 
week in kerosene was the reduction of 4c. by Northwestern 
Pennsylvania refiners on the 4thinst. On the whole, kerosene 
is dull. Inquiries from abroad are large, but very little 
actual business has been consummated. Bunker oil has 
been steady at $1 60 refinery. Gas oil has been in better 
demand at 4%c. a gallon for 26-28 at the Gulf. Tulsa, 
Okla., wired to the “Journal of Commerce’ on March 5: 
“Oklahoma producers expect several tracts in the Burbank 
field to bring more than $1,000,000 each at the Osage Indian 
lease auction to be held at Pawtuska on March 15 and 19. 
One hundred thousand acres will be offered, including fifteen 
‘quarter sections in the Burbank area. The refined markets 
continue to show the effect of the stronger gasoline tone. 
New Navy refinery prices are nearing lle. Other gasoline 
is stronger in sympathy. Burning oils and fuels are weak. 
Lubricating oils are stronger under a big demand for cylinder 
stocks and light stocks. Neutrals are holding steady.” 
New York prices: Gasoline, cases, cargo lots, 28.15c. U.S. 
Navy specifications, 14.25c. Naphtha, cargo lots, 16.00c. 
63-66 deg., 18c.; 66-68 deg., 19.50c. Kerosene, in cargo 
lots, cases, 17.15c. Petroleum, refined, tank wagons to 


uiet and 
available 








store, 15c. Motor gasoline, garage (steel bbls.), 20c. 
Kansas and Texas— Mid-Continent— 
Under 28 Magnolia.__.....- $1.00} 39 and over_............-- $2.00 
-—ecnanetesa 138) Baha batons ie 
eo esceececeesesesce ° eg. OW .cceccccece . 
pe 1.60 | Caddo— 
saith tilhtt sini Goede tata 1.85| Below 32 deg...-.-.-----.- 1.35 
39 and above............ 2.00 Slee tamara eae 1.50 
ow 30 Humble.......... BE | EE noc cecceusceeses 1.70 
i thccienennecosape 1.60 
ht chee nnakemaie 1.85 
39 and above__-......... 2. 
Pennsylvania. -_-_-_. $4.600| Ragland_........ $1.00 | Iilinois.........- $1.92 
Oorning......... 1.95} Corsicana, light .. 1.85)|Crichton......-... 1.50 
Cbbdanmecnos SIEM caccccsccece 2.13) Plymouth........ 1.30 
» ight... 2.35|Indiama _....... Ba nescneccce -85 
Wyoming -.._.... ° Princeton ....... 1.92/|Calif.,35 & above. 1.40 
Smackover, 26 deg. 1.35|Canadian .__...- x Coastal. .... -65 
Bradford--....--- 4.501 Bull-Bayou32-34.9 1.35 





RUBBER declined on lower cables from London. The 
decline in London was attributed to the discouraged feeling 
over the adverse result of the restriction plan and the failure 
of the Dutch growers to co-operata in reducing the output. 
Very little business has been done. Spot smoked ribbed 
sheets sold early in the week at 24%%c. which is the lowest 
price touched thus far this year, and equalled the low record 
of 1923. Again on Tuesday London sent lower cables and 
prices here declined further to 24c. for smoked ribbed sheets, 
spot, which is the lowest price reached since Nov. 23 1922. 
A decrease of 398 tons in London stocks failed to have any 
influence. Later came holders’ resistance at the 24c. level 
and on some good buying rose to 245c. for spot smoked 
ribbed sheets. A feature of the week was the buying by big 
consumers at the 24c. level which seemed to be more in line 
with their ideas. This had a tendency to discount any 
belief in the trade that tire companies stocks were of such 
proportion as to keep them out of the market at any price. 
Smoked ribbed sheets spot 2454c.; April-June, 25¢c.; May- 
June 25\4e.; July-September, 25%%c.; first latex crepe spot, 
April, 24%c.; April-June, 254c.; May-June 25%c.; July- 
September, 25 %e. 


HIDES have been quiet and prices to all appearance have 
not always been any too steady. Orinocos, 17c. Bogota, 
18 to 20%c. country, 8% to llc. At the River Plate trade 
has been slow, partly owing to holidays. Steers sold recently 
at $43. At Chicago on the 5th inst. trade was quiet. Ex- 
treme light native steers at 114%c. Rumors of considerable 
business on light native cows at 10c. were denied. The 
price was said to be too low. Packer hides were quiet at 
nominally 11c. for all weights cows and steers. A good trade 
in Pacific Coast small packers was reported at 114%c. for 
steers and 9c. for cows, f. 0. b. coast packing plants, 
hides branded. Skins were quiet and hampered by lower 
hides. Packers, however, asked 23%c. for calf with last 
business at Ic. less. 


OCEAN FREIGHTS have been firm but as a rule quiet. 
Sugar tonnage has been in good demand at times and a fair 
amount of coal tonnage has been wanted. But these have 
been the exceptions. Later sugar and coal tonnage was 
wanted, but in general business was small; rates steady. 
Later ontime charters were more active. Tankers were in 
some demand. Chartering, however, was still for the 
most part quiet. 





CHARTERS included coal from Hampton Roads to Rio de Janeiro, 
$3 50 March; sugar from Cuba to United Kingdom or Continent, 24s. March; 
sugar from Santo Domingo to United Kingdom or Continent, 245s. March: 
from Santo Domingo to Liverpool or Greenock, 25s. 6d. option London 
25s., March 10-15 canceling; linseed not above San Lorenzo to Atlantic 
range port, one rt $6, two ports $6 25, May canceling; lumber from 
Puget Sound to New York, $14 50, March loading; one round trip in West 
Indies trade, 3,062-ton steamer, $1 70 prompt loading; grain from Port 
iand, Ore., to United Kingdom or Continent, 40s.. March loading; coal 
from Atlantic range to River Plate, 18s., March loading; coal from Hamp. 
ton Roads to_ Rio de Janeiro, $3 50, March; sugar from Cuba to United 
Kingdom or Continent, 23s. March; sugar from Cuba to United Kingdom 
or Continent, 24s. March; sugar from Cuba to Rotterdam, 23s. 6d., April 
loading; sugar from Cuba to United Kingdom or Continent, 23s., March; 
sugar from Cuba to United Kingdom or Continent, 24s., March: oil from 
California to north Atlantic, 95c., February; time charter, 1,685-ton steam- 
er, in West Indies trade, $1 35, comps loading; sugar from Cuba to United 
Kingdom and Continent, 24s. 3d., March; coal from Hampton Roads to 
La Plata, $3 75, March; coal from Hampton Roads to Rio de Janeiro, 
$3 50. March: coal from Hampton Roads to Rio de Janeiro, $3 50, March; 
45,000 bags sugar from north side of Cuba to New York. 15c., prompt load- 
ing; grain from New York to Continent, 14c., prompt; round trip in West 
Indies trade delivery Bremen, redelivery United Kingdom and Continent, 
4s. 1}¢d., prompt loading; four months’ time charter in West Indies trade, 
1,297-ton steamer, $1 50 March; grain from Montreal to west Italy. 19c., 
May loading; grain from United States Atlantic port to United Kingdom- 
Continent, 1l4c., prompt loading; linseed from Rosario to New York, 25, 
March 15 canceling; 23,000 cases of oil from Port Arthur to Porto Prince, 
Porto Plata, San Domingo City and(or) Macoris, 30c. one port, with Ic. 
for each additional port used, prompt loading; 22,000 railroad ties from 
Jacksonville to New York, 25c. per standard tie delivered f.o.b. on cars 
at New York, March loading; 25,000 railroad ties from Jacksonville to 
Boston, 26c., if discharged on dock, 28c. if discharged on cars late March 
‘oading; sugar from Cuba to United Kingdom-Continent, 24s., April load- 
ing; grain from north Pacific to Unit Kingdom-Continent, 40s., May 
loading; phosphate from Tunis to Cork, 11s. 9d., March loading; time 
charter from Canstanza to United Kingdom-Continent, 18s., March load- 


ing: 8,000-ton steamer time charter Burma to Continent, basis 34s.. with 
options April loading. 


TOBACCO has been in moderate demand and steady. 
Heavy rains have fallen in Porto Rico but the belief here is 
that they have done no material damage and that the yield 
will be about as large as that of 1923 and of very good quality. 
The Havana crop is said to be bountiful and of good grade. 
The Amsterdam sale is the next thing of general interest. 
Many buyers have already left New York to be present and 
probably have already reached Amsterdam to examine the 
first offerings of the wrappers suitable for the cigar industry 
in the United States. The results of the sale are naturally 
awaited with no small interest. A United States Departmenf 
of Agriculture Weather Bureau report to the Government of 
Porto Rico Tobacco Guarantee Agency says: ‘‘For the week 
ending Feb. 23 the rainfall in Porto Rico averaged 1.14 
inches, nearly half an inch more than normal. The excessive 
rains at the close of last week continued during Sunday, 
Monday and Tuesday in the northern and interior areas, 
more than three = & falling at Manati, Corozal and 
Comerio Falls. Temperatures were below normal except 
near the west coast. There’ was a general improvement in 
agricultural conditions during the latter part of the week. 

COAL has been weaker in the Central West. The de- 
mand has decreased. Yet steady prices prevail here because 
of comparatively small stocks at the New York piers. 
Hampton Roads, however, has large stocks and at the same 
time is shipping much less to interior points. Prices at 
Chicago, Cincinnati and Cleveland have plainly shown a 
downward tendency. Some big centres are carrying large 
supplies. Reducing prices fails to stimulate soft coal busi- 
ness. Anthracite coal too is dull and dealers are trying, 
it seems, to avoid an undue increase of supplies on their 
a That would seem to hint at shading prices now and 
then. 

COPPER advanced early in the week with London and on 
talk of curtailing operations. Electrolytic was quoted at 
14c. Of late there has been a better business reported. 
In some quarters production, it is estimated, has been cur- 
tailed some 20,000,000 pounds monthly. Besides the Calu- 
met & Hecla and Inspiration companies three other concerns 
were reported to be curtailing production on the 5th inst. 
They were the Greene Cananea, Cerro de Pasco and the Ana- 
conda companies. Cables from Germany stated that there 
was a scarcity of copper there, and it was asserted that any 
settlement of the international situation would increase the 
demand in that direction. Germany consumed 100,000 
metric tons in 1923, against 148,100 in 1922. Later on, an 
easier tone developed, owing to a sharp fall in London prices 
on the 5th inst. Production during February, it is esti- 
mated, exceed shipments by 15,000,000 pounds. And some 
contend that the one day a week curtailment by the Calumet 
& Hecla Co. will not cut down the production very much. 
They believe that it will result in the miners working faster 
when they do work. No other curtailment has been an- 
nounced in the Lake District. In fact, some companies are 
reported to have increased operations. This is particularly 
true in the case of the Quincy Co., which has taken on more 
men. 

TIN early in the week advanced to a new high price for 
spot since April 1920, i.e., 5614c. Statistics as to the world’s 
visible supply were awaited with much interest. Shipments 
of Straits tin in February were 6,430 tons, of which 1,200 
went to the United Kingdom, 4,495 to the United States, 
and 735 tons elsewhere. On Tuesday the price dropped 
to 555%c. in sympathy with a decline in London. he 
decrease of 2,537 tons in the visible supply in February, 
according to figures received by the New York Metal 
Exchange, was largely discounted. It was very close to 
estimates made about a fortnight ago. Later the price 
advanced both here and in London, spot here being quoted 
at 56\%ec. Tin later in the week was very strong, especially 
for March. Buyers are holding off as much as possible 
owing to high prices. On the 6th inst. London advanced 


£1 10s. on the spot for standard, which touched £293. 
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Futures advanced £2 10s., reaching £292. March was 
quoted here at 56%c. Futures, 56%%c. Twenty-five tons 
were sold on the Exchange here on the 6th inst. at 57c. 
To-day London spot tin declined 15s. and futures 5s. 


LEAD in good demand and firmer. The leading refiner 
quoted 9c., while in the outside market New York and St. 
Louis prices were well maintained at 934 to 10c. East 
St. Louis statistics are as follows: Receipts past week 70,990 
pigs, against 47,330 in the previous week; since Jan. 1 475,090 
against 546,270 last year. Shipments the past week were 
44,750, against 30,450 in the previous week; since Jan. 1 
315,560, against 284,010 in the same period last year. 

ZINC early in the week was lower in sympathy with 
London. Spot New York, 7.00 to 7.05c.; East St. Louis, 
6.65 to 6.70c¢. Receipts at East St. Louis last week were 
85.870 slabs, against 43,980 in the previous week; since 
Jan. 1 619,940, against 911,930 in the same time last year. 
Shipments last week were 71,100, against 59,280 in the 
previous week; since Jan. 1 they were 461,000, against 386,- 
380 last year. 

STEEL has been less active and certainly no more than 
steady. There is smaller buying for forward delivery. 
Immediate needs are all that the average buyer seems to 
have in view. Consumption is large but so is production. 
Railroad purchases are the one conspicuous feature. The 
contracts ahead for this interest are something for the mills 
to fall back upon. There is also a pretty steady demand for 
construction. The automobile industry is also buying on a 
fair scale. Outside of this there is to all appearance not 
much business. Some in the trade, it is true, are optimistic. 
They put the production now at around 88%, as against 86% 
two weeks ago. For export steel is quiet. Another fly in 
the amber is the lack, as a rule, of a big forward demand. 
The political conditions in Washington , moreover, attract 
some attent on. Men hear of such th ngs affect ng the stock 
market at t mes recently to a greater or less extent, and they 
are apt to ‘nfer that they are not wholly without influence in 
one way or another in the steel trade as in others, although 
why they should have any influence on the steel industry is 
none too clear. Meanwhile, Youngstown reports a pretty 
good demand for tin plate, though the forward demand for 
sheets is slack. Tin plate there is quoted at $5 50 and firm. 
Black and galvanized sheets, it is said, are being shaded $2 
in some quarters. At Pittsburgh light rails are quiet. 
Standard spikes have been lowered slightly, with some, it is 
said, obtainable at 2.05e. Hot and cold rolled stripped out- 
put is increasing there. None the less the general sentiment 
in the steel business just now is in the main more cautious. 
No all-around view of the situation can leave out that fact. 

PIG IRON fell last week, it is said, to $22 in eastern 
Pennsylvania. Offerings increased then. Buffalo iron was 
supposed to be obtainable at lower prices, though as in 
Pennsylvania, nominal prices are well above this, for instance 
$23 in eastern Pennsylvania. Iron and steel scrap were 
tending downward, falling indeed, 50c. to $1. Mills seem 
well supplied with it on old contracts and some rejections 
are reported. Latterly the tone has been dull and rather 
depressed. Boston, it is said, has recently received some 
pig iron from India, namely about 700 tons, quoted at $24, 
duty paid. The iron is said to be somewhat similar to 
Virginia iron and in one instance at least, it seems, gave 
satisfaction on trial. 

WOOL has been in moderate to fair demand and steady. 


The future hinges largely on this trade in piece goods. They 
seem cheap enough to stimulate trade eventually. Boston 


says the West has been selling at 40 to 42c. for medium and 
fine. Foreign markets have been firm. Tops advanced in 
Bradford. Mohair is in light supply abroad and very firm 
everywhere. The rail and water shipments of wool from 
Boston from Jan. 1 1924 to Feb. 28 1924, inclusive, were 
32,923,000 lbs., against 27,712,000 Ibs. for the same period 
last year. The receipts from Jan. 1 1924 to Feb. 28 1924, 
inclusive, were 48,035,800 lbs., against 97,298,800 lbs. for 
the same period last year. At Hull on Feb. 29 the British- 
Australian Wool Realization Association offered 19,600 bales 
of Australian crossbreds, comprising 13,800 bales Victorian, 
4,250 bales Sydney and 1,550 bales of West Australian 
staples. Demand sharp. Offering: mostly sold to England. 
Compared with the last auction, prices were fractionally 
higher on fine medium greasy wools; lower grades 10% higher. 
Seoured qualities, including Jambs’ wool were firm and’ 
unchanged. 

At Liverpool on Feb. 29 Edmund Buckley & Co. reported 
that the next offering of East India carpet wools will be at 
auctions opening on Tuesday, March 11 and continuing to 
the 14th and on March 18 and 19. The offering will consist 
of 28,000 bales. At Adelaide on Feb. 29 25,000 bales of 
wool were mostly sold. Selection good, including a quantity 
of southeastern and hill wools. Attendance good. York- 
shire bought freely. America bid spiritedly for super wools. 
The Continent was less active. Compared with the Feb. 1 
sales, supers remained unchanged. Good wools advanced 
about 5%. Pieces and bellies remained very firm; top- 
making 64s brought 59d. The highest price paid for Coryton 
Park wools was 404d. Washington ad § March 4 that 
changes in the Argentine export duty schedule for March 
showed increases in the rates on wool. Higher rates were 


imposed for Entre Rios, Southern, Corbod and Western 





wool and on sheepskins. 


At Liverpool on March 5 River 


Plate and Peruvian wools were sold. Attendance good. 
Of 1,000 bales River Plate wools offered 900 sold on brisk 
demand. Fine crossbred merinos brought 5% above Janu- 
ary prices and medium and coarse breds 10 to 15% above. 
There was also a good clearance of 1,124 bales Peruvian 
merino wools, which brought from 10 to 25% over January 
level. 

At the Invercargill sale on Mar. 5, 3,700 bales were sold. 
Selection of crossbreds fairly representative. Merinos poor. 
Demand good, however, for merinos, which sold on the aver- 
age at 24 to 27d. Crossbreds brought the following prices: 
50-56s, 26 to 28d.; 48-50s, 22 to 26d.; 46-48s, 19 to 244d.; 
44-46s, 17 to 2014d.; 40-44s, 151% to 18d. The sale closed 
at firm prices. In Liverpool on March 6, 37,500 bales of 
“Bawra”’ wools were offered for Thursday and Friday. 
Demand good, especially from the Continent. Prices gen- 
erally 10% higher than the closing rates at the last London 
sales. The next London auctions, to begin Mar. 18, will 
run for only nine selling days, an unusually short schedule 
for the early part of the year. 

Domestic: Ohio and Pennsylvania fleeces in Boston: 
Delaine unwashed, 56 to 57¢.; 4% blood combing, 56 to 57e.; 
34 blood combing, 56 to 57c.; 4% blood combing, 53 to 54e.; 
fine unwashed, 50 to 5le. Michigan and New York fleeces: 
Delaine unwashed, 54 to 55c.; fie unwashed, 48 to 49c.; 
14 blood unwashed, 54 to 55e.; 3% blood unwashed, 55 to 56ce.; 
4 blood unwashed, 53 to 54c. Wisconsin, Missouri and 
average New England % blood, 53 to 54c.; % blood, 55c. to 
56e.; 4% blood, 52 to 55ce. Seoured basis: Texas, fine 12 
months, $1 30 to $1 35; fine 8 months, $1 15 to $1 20; Cali- 
fornia northern, $1 30 to $1 35; middle county, $115 to 
$1 20; southern, $105 to $110. Oregon Eastern, No. 1 
staple, $1 35 to $1 40; fine and fine medium combing, $1 30° 
to $1 35; Eastern clothing, $1 15 to $1 20; valley No. 1, 
$120 to $125. Territory: Montana fine staple choice, 
$1 40 to $1 42; 14 blood combing, $1 28 to $1 32; % blood 
combing, $110 to $115; % blood combing, 95 to 97e. 
Pulled: Delaine, $1 35 to $1 40; AA, $1 25 to $1 30; A. su- 
vers, $115 to $1 20. Mohair, best combing, 78 to 83c.; 
vest carding, 70 to 75c. 

The Boston ‘“‘Commercial Bulletin’’ will say on Saturday, 
March 8: 


Tne Eastern wool markets have passed through the quietest period which 
has been experienced for some time, but prices keep steady, as a result of 
the strong statistical position of the market for raw materials and the keen 
demand for wool still existing in Europe. All of the foreign markets are, 
in fact, strong. 

The goods market, so far as surface conditions indicate, does not warrant 
any undue optimisim about the future, but it appears that the demand 
nd dress goods is developing more rapidly, than has the call for men’s wear 

nes. 





COTTON 


Friday Night, March 7 1924. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
69,374 bales, against 69,338 bales last week and 78,924 bales 
the previous week, making the total receipts since Aug. 1 
1923, 5,759,719 bales, against 4,944,439 bales for the same 
period of 1922-23, showing an increase since Aug. 1 1923 
of 815,280 bales. 



































| | 
Receipts at— | Sat. | Mon. | Tues. Wed. | Thurs.| Fri Total. 
Galveston ______| 3,686) 1,977; 6,647; 3,911} 2,014) 4,033) 22,268 
Houston_ -__-_-- | 9,626) tor 3,604 47 age 2,975| 16,675 
New Orleans--_- 296, 2,548) 2,853) 1,217) 3,708) 4,027) 14,649 
Mobile. --- ~~~) 2 10} “-.--| 100] ~-.--| ‘847| ‘950 
Pensacola ------ fe bet, EP ey Fae we 33 33 
Savannah _____-| 1,218) 1,622) 1,376 638 690 444 5,988 
Charleston_-_-_-__- | 231) 185 322 435 301} 1,050) 2,524 
Wilmington _- - _- 47) 64 211 102 186 107 717 
Norfolk _.---.--| 195,  283| 451) 658) 327) 990] 2,904 
New York-_----- 920; 301 wes pe saan a * 
a isp cul wea Ge 150 223 200 361 934 
Baltimore _----_- } saat ue Bee x: ibaa ade 484 484 
Philadelphia -- -_| spe ee een 18 moe aane 18 
Totals this week_| 16,221 6,990) 15,614! 7,772) 7,426) 15,351| 69.374 





The following table shows the week’s total receipts, the 
tory since Aug. 1 1923 and stocks to-night, compared with 
ast year. 









































: | 1923-24. 1922-23. Stock. 
Receipts to | 
Mar.7 This \SinceAug| This |Since Au 
Week. | 1 1923. | Week. | 1 1922. 1924. 1923. 

Galveston ______- 22,268) 2,640,553) 23,186\2,167,241| 233,908) 234,862 
Texas City_____- gener wea 308} 69 41 5,832 
EEE | 16,675) 964,774) 3,955) 659,770! -..-.-| ------ 
Port Arthur, &c__| nt Be RS A, eg ee tS eee 
om one Pee. | 14,649) 1,049,303 29,367\1,110,159| 160,370) 146,176 
julfport _......- ek Bipeetar se eR aie, aoe eee) © a 
od. pas wc 959 47 ,397 627 75,272, 10,159 6,901 
Pensacola ------- 33 10,458 Pe se So ee Bee 
Jacksonville ----- seen 3,598 7 8,999 2,533 7,104 
Savannah -_-_----- | 5 988} 329,518) 11,677| 328,701; 50,796) 51,938 
Brunswick ---- -- mies ----| 27,548) 37 172 
Charleston ------ 2,524) 161,799) 3,794 90,765, 24,035 45,171 
Georgetown ____- een eee Ahh. Peete 0d , aaa sane 
Wilmington _-_-_-_- | 717| 112,170) 4,439) 84,162; 20,355 27 634 
Nertolk....._.-./ 2,904) 364,716) 3,696) 246,134) 72,4 88,204 
N’port News, &c_ cad hse camel sapiens De 
New York------- 1,221 8,108 seas 5,760, 156,234 64,279 
a ' 934 25,133] 2,263 42,181) 6,050 13,955 
Baltimore -- -- - - -| 484 1,515 tee 4,040 2,116 2,660 
elphia _____ | 18 1,191 50, 4,821) 31845) 4.614 
Totals _______- 69,374'5,759,719' 83,3694,944,439| 742.962! 699.502 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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| } 

Receipts at— | 1924. | 1923. | 1922. 1921. | 1920. | 1919. 
Galveston ___| 22,268} 23,186] 36,219] 37,234) 40,361, 26,487 
Houston, &c-| 16.675) 3.955) 69} 11,003) 18/308 87 
New Orleans-| 14,649, 29°367| 20,077; 26.611; 30,307; 24579 
Mobile ______ 959) 627, 1632) 1,171) 2°550| 2,292 

vannah ____ 5,988, 11,677; 11,586) 81561| 17,621) 16.555 
Brunswick -._|  _____- eS | gamed 9 8 Beep 
Charleston ___ 2,524 3,794 2,633 957 2'240| ‘1,511 
Wilmington __ 717| 4.439, 1.074 785| 3.384 3'881 
Norfolk _____ 2,904, 3,696) 4,762 4,836 4.179, 7.821 
N’port N., &c.| et eno ees ae 48 a) Boe 
All others. ___ 2,630| 2,628; 6,481| 1.589 —- 1,589 625 
Total this wk_| 69,374, 83,369] 84,833) 92,890) 122,.886| ° 84,626 





Since Aug. 1__ 5,759.1 1914,944,439 4,284,766 4,567 ,215 5,590,632 3,901,116 


The exports for the week ending this evening reach a total 
of 100,354 bales, of which 15,331 were to Great Britain, 
6,776 to France and 78,247 to other destinations. Below 
are the «xports for the week and since Aug. 1 1923. 








Week ending Mar. 7 1924. 


! 
, From Aug. 1 1923 to Mar. 7 1924. 
Exported to 





Exported to— 
Exports ——— _ a pen ae.: ccskee s Tee ES er 
Jrom Grest ! Great | 
Britain. France.| Other. | Total. | Britain. | France. Other. Total. 

Galveston 9,132} 2,154] 27,128) 38,414] 493,737 , 266 ,286 1,003,101 1,763,124 
Houston : 2,604) 13,601 16,205) 337,325 168,709, 454,806 960,840 
Texas City. ‘ } s75A! 1,754 
New Orleans 4,136) 2,018) 15,082 21,236] 221,141) 48,444 272,505 542,090 
Mobile. ae -| : 9,124 1,050 3,700| 13,874 
Jacksonville | i430) 300, 1.739 
Pensacola - 33 | 33) 9 461 290 400, 10,151 
Savannah - 479 6,400, 6,879, 91,252 12,079 103,214 260,545 
Brunswick peace , _| rere J 50 
Charleston 8,212} 8,212) 71,768 io 53,852) 125,620 
Wilmington. 8,300 9,600 45,200 63,100 
Norfolk - gern 4,510) 4,510) 88,586 565 70,456) 159,607 
New York__ 706 2,614) 3,320} 102,577| 61,097; 148,658! 312,332 
Boston. 145 Aa 145) 1,514). } 3,415 yi 
Baltimore 2 56 1,563 : eee 619 
Philadelphia BS. ; | 574 50 970! 1,594 
Los Angeles. 700) - } 700! 15,072 600 5,836) 21,508 
San Fran___| - 500 500) : _...| 77,506} 77,506 
San Diego_- | | 1,231 ae oa aie 1,231 
Seattle. 200, 200 |" 2"| 46,934) 46,934 

Total _ - 15,331| 6,776| 78,247 100,354 1,454,961) 570,333 2 ,290,853/4,316,147 


Tot, °22~23., 17,307, 3,025, 41 ,511, 61 843) 178,631! 512,9911,972,397'3 664,019 
Tot. 21-22.) 26,369, 3,856) 88,907 119,132'1,031 529 473,047 2,378 3053 882,881 








NOTE.—Ezports to Canada.—It has never been our practice to include in th 
above table exports of cotton to Canada, the reason being that virtually all th 
cotton destined to the Dominion comes overland and it is impossible to get return 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of January the exports to the Dominion the present season have been, 
16,881 bales. In the corresponding month of the preceding season the exports were 
20,853 bales. 

For the six months ending Jan. 31 1924 there were 94,392 bales exports, as against 
110,654 bales for the corresponding six months in 1922-23. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





On Shipboard, Not Cleared for— | 
|_ Great 





Other , Coast- 


























Ger- | Leaving 
Mar. 7 at— |Britain.| France.| many. |Cont’nt.| wise. | Total. Stock. 
Galveston. - - - - 2,000' 7,500) 5,000) 14,136) 6,000) 34,636) 199,272 
New Orleans.-| 2,465) 2,017| 12,156) 15,060) 295| 31,993) 128,377 
Savannah _-_-__- osee sacs) 2 | «ons 00) 2,400) 48,396 
te: oe See ed oe 24,035 
Mobile ____-- [Ae ew oe Se --| 2,265, _7,894 
Norfolk. - . - - - oil | a acest = sess) acel . 
Other ports*_-| 1,000 3,000; 2,000) 200| 6,200) 185,011 
Total 1924--| 6,469) 9,517! 22,156) 32,457| 6,895! 77,494) 665,468 
Total 1923--| 11,204 4,668, 11,482) 51,578) 11,740) 90,472) 609,030 
_ Total 1922--| 16,348 27,266) 28,454! 49,342!  3,359'124,769' 923,059 
* Estimated. 


Speculation in cotton for future delivery has been on a 
moderate scale, latterly at some advances. Yet they have 
been irregular with cotton goods dull here and at Fall River. 
Also, the fear of a lockout of 150,000 men in the Lancashire 
district has been suspended over the heads of the trade in 
some such fashion as the menace in the Damocles legend. 
Spot markets, too, at one time were dull and lower. Re- 
cently it was said that at least some of the co-operative 
associations showed a disposition to sell out their holdings. 
There has been more or less hedge selling at times within 
the last week or ten days by mills against their stocks of 
goods if not against their raw cotton. And the depression 
in the stock market at times and repeated new “lows” for 
francs have not been without their effect. Wall Street, the 
South, and at times uptown operators, have sold freely. 
Even on Thursday’s advance of 60 to 80 points some of the 
spot interests here were understood to be selling May quite 
freely, as freely, indeed, as possible, at around 29 to 29.25c. 
The West has been selling. Washington news has been any- 
thing but reassuring. Oil scandals need have no direct 
effect on cotton, but for all that they have had a certain 
influence within the last fortnight and it has not even yet 
wholly died out in some quarters. But back of it all has 
been that thorn in the side of the trade, the dulness of cot- 
ton goods. And with it has been a certain amount of curtail- 
ment reported. In South Carolina, Georgia and Virginia, 
as well as in some other parts of the South, and also in Con- 
necticut. These things are inevitable as a mathematical 
necessity, but for all that they have a certain moral effect. 
Supplies being down to where they are, the mills have sim- 
ply got to curtail, sooner or later. All the same the word 
“eurtailment.”’ whether it ought to or not, has a certain 
sinister ring. Chicago's trade in cotton goods last week, 





ce 


though ahead of last year, was smaller than in the previous 
week. At times, too, the map has looked rather better. It 
is admitted that in the more northerly districts of the belt 
there is still a chance to retrieve lost time. 

And on Thursday, much te the disappointment of many, 
it was announced that the Manchester conference to en- 
deavor to effect a settlement of the labor dispute involving 
the possibility of a big lockout had decided to postpone 
action until next Monday. That caused selling. It was 
hoped that the whole matter might be disposed of satisfac- 
torily on Thursday. Nor did Liverpool conceal the fact that 
the spot demand there was light for American and for most 
other kinds of cotton. Egyptian cotton might be active 
there, but the sale of other sorts plainly lagged. France, it 
is said, is in some cases inclined to buy East Indian and Asia 
Minor cotton as being cheaper than American. A bill intro- 
duced in the United States Senate by Senator Dial of South 
Carolina authorizes the Custodian of Alien Property to fur- 
nish $150,000,000 in the shape of credits to Germany and 
Austria for the purchase of cotton and grain. New Orleans 
talked about that some, and so did Chicago at one time. 
But New York gave it secant attention. 

But there is no denying that in the judgment of nine out 
of ten the market here and in New Orleans and Liverpool 
has latterly looked sold out, if not oversold, after the big 
decline in February, making in all some 10c. since Noy. 30 
1925. <A good many think that in all conscience this dis- 
counts anything that can be said in the bearish plaidoyer, 
And they look for an improvement in the cotton goods busi- 
ness before long, esnvecially if raw cotton holds firm or, bet- 
ter still, advances. Spot markets have latterly been more 
active and rising. That was conspicuously the case on 
Thursday. On that day dispatches reported that Germany 
was buying in Memphis and that Russia had just taken 3,000 
bales there. Some English business was reported also. Of 
course, exports are far ahead of those of last year, namely 
over 650,000 bales ahead. Some figure, too, that Europe 
will need 1,000,000 bales more of American cotton during the 
next six months before new crop cotton becomes available 
in quantity. Of course, any such assertion is to be taken 
with many grains of allowance and it is not at all clear how 
this country could spare it. It is plain enough that a sta- 
tistical impasse is not inconceivable. Recently all such ¢al- 
culations were ignored because of profound dulness in the 
textile trade. But now they are beginning to be more talked 
about. And another thing is being discussed. That is the 
outlook for the next crop. In the more southerly portions 
of the belt it is said that the season is three weeks late. And 
it appears that recent cold weather in southern Texas in- 
jured early planted cotton. Moreover, there are beginning 
to be doubts as to whether the increase in the next acreage 
will be as large as it was at one time assumed it would be. 
The other day a large Japanese company took the ground 
that the total increase would not exceed 3.4%. 

It appears, too, that fertilizer sales in certain directions 
are behind those of a year ago. Georgia, it is said, is espe- 
cially backward in this respect. It is even asserted that 
sales of fertilizers in that State are only 36144% of the total 
of a year ago. One report says that labor scarcity in the 
eastern belt and in Arkansas is quite as marked as it was 
last year. It is figured in some quarters that the world 
needs a United States crop of 13,000,000 to 138,500,000 bales, 
or, in other words, roughly 3,000,000 to 3,500,000 bales larger 
than the last one. The question is whether it is going to be 
raised. Of course, the future alone can tell. Meanwhile, 
Liverpool has been buying the new crop months more freely 
and some here who have sold out old crop months at times 
have bought the new crop. In the main, however, the recent 
advance has been based quite as much, it would seem, on the 
technical position as anything else, if not more. 

To-day prices advanced slightly at first and then de- 
clined some 95 to 105 points on the old crop from the early 
high, with a sharp drop in the next crop also, though it was 
not so severe. The net loss for the week was 100 to 103 
points on March and May, 88 on July and 65 on the new 
crop. The depressing factors to-day were the dulness of 
cotton goods, a break of 13 noints in French francs to a new 
low, a decrease in spinners’ takings for the week, and heavy 
selling by disappointed bulls and others. The others in- 
cluded Wall Street, New Orleans and, it was understood, 
Palm Beach. Spot markets dropped sharply. The inability 
of the mills to sell their product freely is really the most 
depressing factor in the whole situation. The French finan- 
cial situation, however, is not liked. Neither is the con- 
tinuance of oil scandals at Washington. Spot cotton here 
ended at 28.15c., a decline for the week of 105 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 1 to March 7— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_-._______---- 28.25 28.50 28.50 28.40 29.05 28.15 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Mar. 7 for each of the past 32 vears have been as follows: 





t = 28.15c.|1916 ----- 11.65c. | 1908 - - - -- 11.45c. |1900 ----- 9.50¢ 
REED cones 31.20c.}1915 ----- 8.75c.| 1907 ----- 11.45c. | 1899 ----- -56C 
SE an-0% 18.50¢.|1914 __---13.00c.| 1906 ----- 11.25c. | 1898 ----- 6.31¢ 
| ae 11.55c.|1913 ----- pe.) Sage ..--. -85c.|1897 ----- -19¢" 

re 40.90¢c.|1912 ___--10.65c.| 1904 ___--16.50c.}1 ntew sc Cae 
ae 26.45¢./1911 ----- 14.30c.| 1903 - - --- 9.95c. | 1895 -- - -- 5.88" 
1918 _----33.40c.|1910 ----- 14.65c.| 1902 - 9.19c.|1894 --_.- 7 .62c- 
|, ee 17 .85c. |1909 ----- .85c.| 1901 - - 8.88c.}1893 ____- -25¢c. 
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MARKET AND SALES AT NEW YORK. | Movement to Mar.7 1924. Movement to Mar. 8 1923. 
: , : +S Towns. "Rec tps. ma | Stocks | : “Receipts. "| Ship- | Stocks 
| fee. mytwres = |_ SALES. _|_— Towne | _Beetts | mena Mareh | 
| Closed. Closed. Spot. |Contr't., Total. | - ae 4 eek Season. , Week. A hh ed eek. Season. 
~~ | —___—_— 2) ge a eee gee eo re 
Saturday _..|Quiet. 95 pts. dec. .| Weak evra Ala., Birming’m 337 29,473, 282 7,109) 270, 38,145 
Monday -_- gates: 25 pts. adv. | eek. steady _- 48, 300) 48,300 Eufaula...-.| .... 9,316 100, 5,000) --_- By! 
Tuesday ___ iet, unchanged _ _|Ste ady : : 00 8,900 | Montgomery A 296 48,045 250 13,172 72 575 
Wednesday -|Quiet, 10 pts. dec. _|Stead) “777} 3'600| 2000 | . Selma. 235 32,577| = 387/ 6,302) 245) 52) 795) 
Thursday --\Steady. 69 pts. adv-|Kasy 1,000) 1,000 | ATKitue Rock... 960. 107.687] 2.325 24.427| 1,242, 166/834 
- 4 OCK. - < e ‘ ose , | P Oe 
may... Quiet, 90 pts. dec \Basy ---------|  ----|_ ----| —4 Pine Bluff... 683 78.342) 1,673) 30.294, 398 120.228 
| Ga., Albany_--| - 2,070 8 2,099 6,236 
ae — o-2--- = saree ses os ~----- ¥ - -_ 60.200" 60.200 | i Athens? B83, 39.038, 2.638 14.869| 1.143, 39.571 
RES .— e hig nest. owest and ¢ osing pric es at Atlanta.----, 1,681 129,534, 3,704 30,093) 6,405 251, 
gr ‘aloha 3,423, 3.755, 29,892) 11,516) 250,721 
New York for ‘the past week have been as s follows: ns . thane att 11,433| ~ 573| 108,727 
— — | Macon 547| 24,768 615} 7,347) 784' 38, 514 
7 7 Rome... 27 29.233. 100, 6,135) 496, 39.7: 
Sesurtey,| Monday,| Tuesday,| Wed'day, Thursd’y,, Friday, y | | 
-s Ps : 7 , [ Shreveport  _._. 110,000 1,000) 18,000 100; 71,900) 
Fe | Or. S. | Mer. 4. | Mer. 6. | Mer. 6. | Mer. t.| Wer. Miss.,Columbus 30 18.413, |_-.| 3,225) 1,032! 24,324 
we sez Gecesnk, =| HH aa ial aan BS ee 

Range __._-|27.95-50)27.40-/12|27.70 35,21 27.95-/44 28 30 84|27.85-90|27.40-/90 pene ogy 4i| 30190 3101 4°142| «370 «32'350 
ae ee eee ee ae Natchez 53 30,340, 1,288 5,097, 436, 31,999 

ee ae pS one vores, yeaa eee Sal i aes 

a? 9@ « log « OR OF - ‘azoo City +225 8.f t +242) 
nes ‘ _ -—|28.24 (28.28 (28.25 28.87 —|28.00 Mo.. St. Louls 14,526 486.380 14,734 (5.702 12,331 190.430 

Range .... .|28.20-.85|27.55-/50|27.95-/75|28.15-.6|28.65-123|28.14-120| 27.55-120 NS ewe Seeks) eee rene) Oe Se 

, s anlan aa. a7 ii - Raleigh 148 10,241, (100 14: 132, 10,394 
peioaing - “777 /28"20-. 2828. 35 46 |28.43-.47 28 41-45 28. 99-103) \28. 14-.18|— i. 629 114.734, 626, 23.860 106, 60,780 

Range -_..- 28.10 —|27.50 —|28.00 —|— 28.82 —|27.50/82 | Gyisnoma.. 311 61/622 1,031! 13;680| 210 77,738 

ams - me en Poa og Oklahoma - 311/ 61,622 1,031 15,680| 210 77,738 
-_" 27.81 — poss [28.03 28.61 ~|27.76 — 8.C.,Greenville 2,955, 122,744 3,789 31.761) 10,448 142.754 a 5.185 
| lew an soslen as oo. Greenwood - - 10,752 10.291| (325, 017; 
renee ----- (87 oe balay 78 reins BT. Bela? a6 eblan ee. 50 os ast 27.00/60 | -renn.,. Memphis 15,587 779,701! 21,795, 98.700| 14,890, 967,258 23,004)109,211 
rove ane a ae nee Nashville... _- co gpa ameatnons 2 
August— ! | . oC 4 © « ‘ 940 

Hange -....|27.30 —|26.75 —|26.05-.10|- — —|27.15 i pe —_|26.05 e35 | Texas. Abilene 129 63,120 6 790/363 45.213 777) 

\ —_len 78 _|e ai? ham - n Brenham _- 44 26,073 41, 5,322) 100 19,263; 200| 3,984 
se Cioning -- 26.60 - 26.40 -—|26.60 —|\27.20 [26.40 — zi ‘08 ois ‘463 138 25,590, =. 1,026 

Range... .|26.30-.50\— — —-|25.60-.80)25.80-100|— — —-|26.15 —|25.60-150 | Dallas. ++ eS 80 557) ts iy : 

: ‘ ls es = _lee , Houston 14,622 3,300,902 38, $13,208, 380| 18,252'2,586,356. 25,592/161,242 
om .-.-|26.00 seen 25.80 —|26.10 “|26. 55 _ 80 — : 76.485. |...| 1553 43. 71.403, 698 1,482 
: 7 ‘ San Antonic 49.416 at _.| 57,789} 1,120 

Gioniug .__|26-20-.92|26.09--20/25.11 a5 25 fi 28. 55-900) oer pene rg 60-00 | Fort Worth... 298 86,992 Sil c... @ 283 60,542,454] (6.128 
—— aE SE, Mee See eee —_lea.o8 Total, 40 towns 58.9246 924 6.674.282'110.247736,133! 86.231 6.613.900 120,684 835.175 
palosing ----|26.11 —/25.00 —|25.02 — 25.25 —|25.63 —|24.96 —|— OVERLAND MOVEMENT FOR THE WEEK AND 

Range .___- 24 .90-435|24 .30-400|24.70-.98/24 85-110) 25.20-.63/24 78-150|24 .30 163 SINCE AUG. 1. 
ju osine ---- 24.90-.95|24.75 —|24.77-.80|25.10 —|25.45 —|24.80 —|— - ial 1933-24 ——1922- 23—— 

a _" Mare — nce 

Range .___. 24 50-400)24 25-.68)24 .38-.50|24.58-.80|24.91-100|24.48 —|24.25-100 | Shipped— Week. Aug. 1, Week. a 1. 

Closing _---|24.50 —|24.40 —|24.47 —/|24.80 —|25.12 —|28.48 —|— — — NN rae 14,734 490.453 13,928 594,865 
February— REE RS EE: 3,600 154,280 1,800 204,408 

EE when adenbe: mikes miles aipaten - Via Rock Island Pi RAITT TION 678 17.950 pec 7,287 

iad = a | goa ih hig BL 

‘ain a 5 eee : ; , 

eS ss. to i om ; Via other routes, &__-_----___- 9,822 303,332 8,926 309; 

THE VISIBLE SUPPLY OF COTTON to-night, as made — 94 

up by cable and telegraph, is as follows. Foreign stocks, as natn meni 33.284 1.130.581 38.007 1,286.4 
well as the afloat, are this week’s returns, and conse uentl Overland to N. Y., Boston, &c_- 2,657 55,947 2,313 66,722 

q , 
all foreign figures are brought down to Thursday evening. Parware interior tewrne.--------- B12 490.775 20 374 388 194 
But to make the total the complete figures for to-night : 
(Friday), we add the item of exports from the United States, Total to be deducted - - - ------- 16,957 564,664 23.759 473,451 
including in it the exports of Friday only. Leaving total net overland *..16.327 565,867 4,848 813,035 

March 7— 1924. 1923. 1922. 1921. *Including movement by rail to Canada. 

Steee 0° dAverpest......-- bales. TOLD STS (9100 1.018.200 The foregoing shows the week’s net overland movement 
Stock at Manchester __--------- 122,000 63,000 69,000 97.000 aa ar has geet oy nates, against _— pete for the 
aE week last year, and that for the season to date the aggregate 
eee wee. -- 7 875 OOD ss 90 1 00S oon 1, ary O00 net overland exhibits a decrease from a year ago of 247,168 
Stock at Bremen. ----------__-- 116,000 75,000 273,000 168; ‘000 bales. 
oe ee 151,000 155,000 163,000 186,000 a 1922-23 
Stock at Rotterdam eee eee ee= 5,000 12,000 8 ,000 11 ‘000 In Sight and Spinners’ Since Since 
Stock at Bareelona---.---------- 60,000 99,000 139,000 104,000 ‘akings Week. Aug. 1 Week. Aug. 1. 
freee 02 Saree ---~------------ oN 30,000 27,000 66,000 | Receipts at ports to March 7... 69,374 5,759,719 83,369 4,924,439 
Sree of See -+~----------- oo” 2,000 -.---- Net overland to March 7__.--_.- 16,327 65,867 _ 4,848 813,035 
Stock at Ghent ----.--------.-- ’ 3,000 17,000 —_ 40,000 | Southern consumption to March 7 88,000 2,585,000 70,000 2,603,000 

Total Continental stocks - - - - - - 385,000 376,000 667,000 585,000 Total marketed____._.____--- 173,701 8,910,586 158,217 8,360, 474 

. Total Euro ,. stocks a 1, 280, 000 1,247,000 i 725,000 1.703.000 [peerser specie > onsans,, “sapues *53,180 475.242 *41,773 ‘319.1 
Di co m atioat for Murope- --_ ® 9 v, 476.7 907 
American cotton afloat for Europe 321, 000 251.000 269,000 309,054 over consumption to Feb. J---- | ---- __ 476,704 wend 724,207 

s TOES AC. AEROS BULOHS , ' 3 ’ Came into sight during week...120,521 -....... 116,444 | _.-_-- 
Stock in Alexandria, Egypt... __- 4,000 283,000 305,000 234.000 5 2.53: ’ 

Stock in Bombay, India _._____- 7,000 859,000 1,085,000 1,016,000 | 70%! in sight March 7-------- ---- _9.803,583 zo-> 9,408,085 
Stock in v-8 Ss. porte. orm n anne 742.963 689.508 i ot ae 1:702°645 North. spina's’ takings to Mar, 7. 35,379 1,442,522 46,455 1,809,122 
U8. apace pesipaseaces? TEIN = eS nee . 

QUOTATIONS FOR MIDDLING COTTON AT OTHER 

Total visible supply - - -----_-_-_- 4,515,505 4,518,677 5,881,321 6,521,531 MARKETS. 

y vd o above, totals of American and other descriptions are as follows: 

merican— . > 
Liverpool stock =... --- bales. 481,000 462,000 554.000 632,000] —roex ending Closing Quotations for Middling Cotton on— 
Gontinental stock. -2-7277227_ 810°000 337,900 58.000 490,000 | March 7. _|Saturday.) Monday.) Tuesday.| Wed'day.|Thursd'y.) Friday. 
American aflony for Butope.——- $31.00) 251.000 | 280:000 | $00°054 | Gaiveston___—-la8-49 [98-60 [as.00  (g870 [20.05 [ae.s0 
U. 8. Interior stocks ------------ 736,133 835,175 1,319. 717 1:703.945 | Kew Orieans.../25.95 (28-25 |---- lees (|saap (ge. 
Pith yee Tan iam |S es RE i ee 
r ac GQPEOER.. -c-cene -2E . - . - . 

[Noy vy oY oe 2,688,505 2,629,677 3,811,221 4,632,531 — .. — 28.50 28 25 38.75 38.75 5900 
Liverpool stock... --___--- 270,000 342,000 433,000 386.000 | Augusta .----_- 28.13 (28:38 (28. 28.63 |29:25 (28.38 
London stock... .....-..-.-.-.-- 000 ‘000 2'000 3'000 | Memphis ------ 30. 30.00 30.00 29.50 29.50 29.00 
Manchester stock .-......------- 28,000 18,000 19.000 15,000 | Houston - ------ 28.25 ahaha 28.50 28.50 29.05 28.20 
Continental stock ---.-.---.----- 5,000 39,000 107,000 95.000 | Little Rock----|29.00 29.00 29.00 -00 29.25 28.75 
India afloat for Europe._--_--_- 265,000 212,000 (000 69,000 | Dallas---- ---_- 27.70 27-85 = [27.90 = (27.85 = |28-40 = 127.55 
Eaves, Bra Brazil, &c., afloat..____— ,000 132,000 73,000 71.000 Fort Worth-_---'_-_-- 27.85 27.85 27.85 28.40 27 .60 

Alexan Egypt. ---- 224,000 283,000 305,000 234,000 < 
Stock in Bombay, EE Fins, cae 7,000 859,000 1,085 ‘O00 1,016,000 NEW ORLEANS CONTRACT MARKET. - 

Total East India, &c_______-- 1 ,827,000 1,889,000 2,070,000 1,889,000 Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 

Total American----......---- 2'688,505 2.629.677 3" 811,221 4,632,531 Mar. 1. Mar. 3. Mar. 4. Mar. 5. Mar.6. Mar.7. 

Total visible supply---.-..--- 4,515,505 4,518,677 5,881,221 6,521,531 h___.|28.55-28.59|28.72. —— 28.80 ——|29.51-29.55|28.58 ___- 
Middling uplands, Liverpool_.-- (16.76d. |16.60d. °10.57d. ° 6.94d. voy <vPOe: 28 .07-28.14|28.24-28.30 28 .38-28.43|29.15-29 .20|28.19-28.21 
Middling uplands, New York---- 28.15c. 30.75c. 18.65c. 11.40c.| July _.... 25.20-25.26|27.46-27.50| HOLI- |27.58-27.60|28.29-28 32|27.35-27 38 
Egypt, good Sakei, Liverpool---- 21.70d. 19.15d. 21.00d. 16.00d. | October _.|24.60-24.67|24.58-24.64) DAY  |24.80-24.85|25.30-25.34|24 64-24 69 
peer, eee h good, Léverpos . ott 16-734. 13. a-toe- 14.004. December |24.25-24.33/24.18 —— 24.40 bid|24.95-25.04\24.29 bid 

Dn snenasse ° ° T — 
Tinnevelly, good, Liverpool ____- 18. ‘dod. 15.15d. 10: 15d. 7.40d. aoe ...-- Quiet Quiet Quiet Quiet Steady 

Continental imports for past week have been 112,000 bales. | Options ..'_ Steady “ Steady an =e 


The above figures for 1924 show a decrease from last week 
of 68,703 bales, a loss of 3,172 from 1923, a decline of 
1,365, '816 bales from 1922, and a falling off of 2,006 ,026 
bales from 1921. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year—is set out in 
detail below: 








WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening denote that 
as a rule rainfall has been light and scattered. Much plant- 
ing has been done in Oklahoma and plowing has made good 
progress in Arkansas. The cold weather in Texas the early 
part of the week was unfavorable for early planted cotton 
and retarded somewhat additional planting. 

Mobile-—Farm work has made good progress. The 
movement of fertilizers has been moderate. 
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: Rain. Rainfall. —-———-Thermometer 
Geen, TR... cenceccece dry high 71 low 55 mean 63 
iain aap aiatiaiaieiiatete dry high 78 low 34. mean 57 
RRR ei lday 0.66in. high 80 low 52 mean 66 
Cereus Cure. ...........- 2days 0.03in. high 72 low 54 mean 63 
es etre aae wei aban a 1 day 0.0lin. high 72 low 42 mean 57 
NE ia 5 on tl ot ena acne BGS Dees. aeeces ff  sPaeeeres 
I son iar tie ‘ dry high 74 low 44 mean 59 
SD. ccc camewe lday 0.04in. high 78 low 46 mean 62 
Taylor 1 > Sees Gee. . eee: <acnae ee 
New Orleans, La_- en a ewe mew . mean 52 
Shreveport eee am 1 day 0.08in. high 76 low 38 mean 57 
Mobile, Ala- a 1 day 0.01lin. high 76 low 46 mean 60 
ia IRIE ...4days 0.50in. high 72 low 33. mean 51 
Savannah, Ga_ aa _.2days 1.86in. high 75 low 45 mean 60 
Charleston, 8. C_____- z 1 day 1.82in. high 70 low 44. mean 457 
Charlotte. N.C_________- ?days 0.36in. high 68 low 37. mean 51 


RECEIPTS FROM THE PLANTATIONS. 





Week | Recetpis at Ports. 
ino. 
"1923-24/1922-23)1921-22) 1923-24 ; 1922-23 | 1921-22 \1923-24/1922 23/1921-22 


| Stocks at Intertor Towns. Recetpis from Plantations 

















Dec. | 
7. -|265,509)158,801/116,086 1,225.801 1,445,005 1,576,304 239.525 146,650 145,579 
14_ _|264,183|138,941/113,.815 1.178.745 1,426,330 1,593,187 217.127.120.266 130,692 
21 __|214,353/136,866141,588 1,132,917'1,.384,13011,608,383 168,525] 94.666 156.790 
; 28. ./199,767/1 13,03: 522, 036)1,119,113/1,391,872/1,672, 819/185,963 120,777 135,312 
an. 
4_.| 94.390] 94,390] 76,581'1,067.013 1,355,894'1,614,007| 82, 124) 58,412| 67.76% 
11 ./136,603)123,952) 93.515'1,043,974 1,300,285 1,595. 58%)123,564| 68,343) 75.096 
18__/169,44%| 92,235|103,607| 996,35" 1,265,828 1,555,074/121.830, 57,781| 63.097 
25. -|101,351)101, Ary 92, we 977 ,26:3)1,224,0591,516,75¢ 91,258) 59,710, 54,149 
. 116, s04h: 38,820) 66,553| 944.8681,150,906 1,488, 284) 83.709) 65.667, 38.08) 
8__|104,226| 87.381) 81,990) 898.190 1,089.756'1,450,778| 57,548) 26.231| 44.484 
15_ .\101 244] 83,079) 82,273, 884,918 1,017,565 1.418,643| 87.972) 10,888) 50.128 
22__| 78.924) 83.536] 76.269, 823.836 '943,669|1.391.466| 17. 842) 9,640) 49,002 
29__| 69,33s| ¥6,32¢] 86, a 789,313 876,948)1.360,134 34, 815 29,605, 55,485 
Mar. | | 
_7_.| 69,374! 83,369! 84,833! 735,133\ 835,175/1,047,828) 16,194) 41, 506) 44,416 
The above statement shows: (1) That the total recei ipts 


from the plantations since Aug 11923 are 6,162,330b ales; in 
1922-23 were 5,340,834 bales, and in 1921-22 were 4,495,225 
bales. (2) That although the receipts at the outports the 
past week were 69,374 bales, the actual movement from 
plantations was 16,194 bales, stocks at interior towns having 
decreased 53,180 bales during the week. Last year receipts 
from the plantations for the week were 41,596 bales and for 
1922 they were 44,416 bales. 
WORLD’S SUPPLY AND TAKINGS OF COTTON, 














Cotton Takings. 1923-24. a 1922- 23. 
Week and Season. ("seen be ———— 
Week. Season. | W reek. Season. 
Visible supply Feb. 29___-__- -|4,584,,208 4,557,781; _.-.-__- 
Visible supply Aug. 1- 2,024,671) -.... 3,760.450 
American in sight to March 7---| 120,521) 9,862,532) 116,444) 9/403.865 
Bombay receipts to March 6- | 127,000) 2,322,000) 147, 000) 2,162,000 
Other India ship’ts to March 6 | 11,000} 388,000 10, pala 213,550 
Alexandria receipts to March 5- 13,000} 1,179,400) 23,000) 1,175,800 
Other supply to March 5 * b_-_- 15, 000 226, 000) 13.000| °210.000 
Fe oe ee \4,870,7 29) 16, 002,603, 4 867,225 16, 925,665 
Deduct— 
Visible supply March 7- ------- 4,51 5.505 4 515,505/4,518,677 4,518,677 
Total takings to March 7 a____| 355, 224 11,487,098; 348,548 12,406,988 
Of which American...------| 217,224) 8,027,698; 220,548 8,738,438 
ie WE I i incnccnsnend | 138, 009 3.459.400! 128,000) 3.668.550 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,585.00) bales in 1923-24 and 2,603,000 bales in 1922-23— 
takings not nee available—and the aggregate amounts taken by Northern 
and foreign —e«, 8,902,098 bales in 1923-24 and 9,803,988 bales in 








1922-23, of which 5,442,698 bales and 6,135,438 bales ‘American. 
b Estimated. 
IN NDIA COTTON MOVE MEN NT FROM AL L PORTS. _ 
| 1923-24. 1922-23. 1921-22. 
March 6. |—--- ——--—-— |---— —- 
Receipts at— | Since Since | | Since 
| Week. | Aug. 1. | Week. Aug. 1. | Week. | Aug. 1. 
Bombay - of wes ecenes 1127 000 2, 322, 000 1: 147 .000 2,162,000! 75, 000 2 2, 081 000 
| For the Week. Since August bp 
Exports. | ‘Great Contt Japa: de) | Great € Contt Japan &| 
prissin. | nent. |C Ring. | Tovat. Britain. | nent. China, | Total. 
Bombay— | } } | . 
1923-24- _| _.__| 31,000, 25,000 56,000, 101,000) 583,000 929,0001,613,000 
1922-23__| 11,000) 31,000) 10,000 52,000 87,000) 409,500 1,154,500 1,651,000 
1921-22 2,000} 6,000 51,000 59,000 19,000, 270,000 1,112,000 1,401,000 
Other India— | | ; we 
1923-24-__| 11,000) 11,000} 92,000, 296,000  __-_-__- | 388,000 
1922-23 - - -| 10,000 10,000 50,000° 163,550 ‘ } 213,550 
1921-22 - -| ‘ 3, 00 hd 3,000 5,000 97 -000 &, 000) 


_110,000 


Total all— | 
1923-24-- 


11,000) 31,000, 25,000 67,000) 193,000 879,000 929,000 2,001,000 
1922-23 11,000) 41,000 10,000 62,000) 137,000 573,0501,154,500 1,864,550 
1921-22 2.000 9,000 51.000 62,000 24.000| 367 000 1. 120. 000 1, oil 000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
20,000 bales. Exports from all India ports record an nerease 
of 5,000 bales during the week, and since Aug. 1 show an 
increase of 136,450 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


Alezandria, Egypt, 1923-24. 1922-23. 1921-22. 
Mar. 5. 
Receipts (cantars)- 7 . 
This week--.----- “a 65,000 115,000 105,000 
Since Aus. 1- | 5.897.416 |) 5,885,281 |! 4,391,241 
Since Since Since 
Exports (bales)— Week. Aug. 1. Week. Aug. 1. | Week. Aug. 1. 
To STeey .c ipa tien cea 3,000 174, 268 176,661) 4,750 121, 559 
To Manchester-_--------| 7,000 162,324 10, 2: 50 126.636 74, 167 
To Continent and India - 6,000 262, 418 4,750 211,619 7,000 1 17. 138 
_ Sd wee 89 374 181, sv 1,000 147,790 


384 15, 000 696,288 
“Egy ptian bales weigh about 


Total exports- 16,000 695 »,. 384 


Note.—A cantar is 99 ibe. 750 Ibs. 


This statement shows that the receipts for the week were 
and the foreign shipments 16,000 bales. 


12,750 510,975 | 


65,000 cantars | 


——— 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Merechaits ar» buying 
ve.y sparingly. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 
































1922-23. 1921-22. 
8% lbs. Shirt- |Cot'n 8% lbs. Shirt- |\Cot'n 
328 Cop ings, Common |Mid 323 Cop ings, Common |Mid,. 
Twist. to Finest. |Upl's Twist to Finest. Upl’s 
Dec.| d. a. |s. d. s.d.| d. | a. d. |s. d. a @ 1.4 
14 (28 @ 30 |196 @204 (19.48/20 @ 20%/157 @164 (14.56 
21 25% @ 29 |196 @202 /|19.68/20% @ 20%|157 @164 /|14.96 
— ies @ 284/197 @203 (20.62/21 @ 22%|16 3 @1i67 (15.16 
an 
4 \27 @ 28%|197 @20 2 119.93 20% @ 22 |163 @167 |15.06 
11 |26% @ 28 195 @200 (|19.32/20% @ 22 164 @170 15.60 
18 |26 @ 274/192 @19 5 (|18.83)21% @ 22%/16 5 Gi70 |16.20 
om 26 @ 27%/|192 @19 5 .|19.31)\22% @ 23%\|17 2 @175 {16.32 
e 
i |26 @ 27%\|196 @195 9.7 22 @ 23 |172 @175 |15.28 
8 26 @ 27%/192 @19 5 (|18 89)22 @ 23 |170 @17 4 {15.74 
15 |254% @ 26%/190 @19 3 (|17.74/21% @ 22%/170 Wwi7 4 15.93 
22 (24% @ 2 18 4 @18 7 17 65|22 @ 224%\|170 @174 16.34 
a \24% @ 26 177 @18 2 i78)23 @ 22%|16 7 @173 |16.44 
iar. } 
7 24% @ 261177 @18 2 16.76'22% @ 23'4'17 1 @176 16.60 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 100,354 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
N KE W YORK—To Manchester—Feb. 29—Scythian, 406________ 406 
To Trisste—Feb. 28—Clara, 300._......-.--......-.-.....- 300 
To Geuoa—Feb. 28—Luxp Me, 405........ Ee Ons 405 
To Bilvoa en, |, byl ei antes 488 
To Liverpool—Feb. 29—Atheuia, 390_____._____-_ a 300 
To Bre nea—Feb. 29—Presideut Harding, 219.-.._Mar. 1— 
EP ees Oe een ee 455 
To Geaoa—Feb. 29—City of St. Juseph, 300______________- 300 
To Ko 2e— Mar. a“ Jareueee, Beare, 100. ......-cscccuncces 100 


To Ha nburg—Mar. 4—Camoens, 566 566 


NEW ORLEANS—To Bremen—Feb. eee ts 

















Peet, 1—-menee F0NbS, G.988. . . occ cccccunecacectissswse 7,442 
To Liverpool —Mar. 1 West Flobomac, 1,900_.-Feb. 29— 
I MR sian 06 te Sein ha Ws ead savin ke Wh wt --- 23,234 
To Manc hest« 2 —Mar. 1—West Hobomac, 586___Feb. 29— 
GM 6. cirg Rit aca al ie ies kee dha eb ee ee enue 1,902 
To Havre— Mar. 1—Elkhor CEG ROAR PR eee reas pemeune 2,018 
To Ghent— Mar. 1—Elkhorn, 660. Be en ea aaa Gictdl e actaee 600 
‘To Antwerp— Mar. 1—lkhorn, 100_____-____- sata eae a iii oe 100 
To Ha nburg—Mar. 1—Sailor Prince, 50_-_-_-_-_ ethicns kawaes 5 
Ty Genoa—Mar. 1—Fert, 4,656__.___________- ---. 4,656 
To Rotterdam—Mar. 3- —Sapinero, fC eee sos Bae 
To Barcclona—Mar. 3—West C hetac, | RR Se IIe mea 255 
GALVESTON—To Liverpool—Feb. 29—Oranian, 2,122.__Feb. 29 
Mercedes de Larrinaga, 1,300___Feb. 29—Hegira, 1,755_. 5,177 
To Manchester—Feb. 29—Oranian, 321__.Feb. 29——Mercedes 
de Larrinaga, 3,419___Feb. 29—Hegira, eels ke ae 3,955 
To Havre—Keb. 29—Winston-Salem, Dé chaebadidwaie ce 2,154 
To Antwerp— Feb. 29—Winston- gk  Rapeeeleiahanetea tals te 550 
To Ghent—Feb. 29—W instou-Salem, 1,605...---.---------- 1,605 
To Genoa—Feb. 29—Quistconck, 1,620._._____.___-___---. ,620 
To Veaice—Feb. 29—Caterina Gerolomich, 750__._____--__- 75 
To Trieste—Feb. 29—Caterina Gerolomich, i eS -- 1,450 
To Brenen—Feb. 29—Gaffney, 8,191; C ity of Alton, 6,584_-. 14.775 
To Rotterdam—Feb. 29—Gaffney, tev Ganepapnandniegrtay Se 1,648 
To Copenhagen—Feb. 29—City of Aiton, Siete te 200 
To Barcelona—Feb. 29—Joiar, 450___.........-.--------- 450 
To Gothenourg—Mar. 5-—Braheholm., J * a pee e 4,080 
HOUSTON—To Bremen—Feb. 29— West Segovia, 8,609-.....--- 8,609 
To Rotterdam—Feb. 29—West Segovia, 1,017_...---------- 1,017 
To Havre—Mar. 1—Dorington Court, 2,604....-.---------- 2,604 
To Barcelona—Mar. 1—Mar Negro, 900_..........-.-----. 900 
To Genoa—Mar. 1—Mar Negro, 100____--..-------------- 100 
To Japan—Mar. 6—Patrick Henry, 2,975._........---.-.-- 2,975 
BOSTON—To Liverpool—Feb. 21—Davisian, 145_.__-----.---- 145 
CHARLESTON—To Bremen—Mar. 3—Coldwater, 50_--.------- 50 
To Hamburg—Mar. 3—Coldwater, 3,162.....-------------- 3,162 
To Japan—Mar. 4—Tofuku Maru, 5,000...........-----.-- 5,000 
NORFOLK— ‘To , Bremen Feb. 25—W esterner, 600_ __Mar. I— 
Benne, 3.410; Sailor Prince, G00... 4... enc neccnccesce 3,810 
To Rotterda m— ee fl | i 500 
To Japan—Mar. 7—Calcutta Nn aaa 200 
PENSACOLA—To Liverpool—Mar. 6—Afoundria, 33_......_ 33 
PORT TOW NSEND—To Japan ee 27—Toyama Maru, 200__- 200 
SAN DIEGO—To Belfast—Mar. 5—Croster Hall, 700_.---.----- 700 
SAN FRANCISCO—To Japan— Mar. 4—President Lincoln, 500_- 500 
SAVANNAH—To Japan—Mar. 3—-Meiyo Maru, 6,300_-_-------- 6,300 
To Liverpool—M; i. S—BACRMGRER, B70. ~. «2 cocncensewenst 379 
To Manchester—Mar. 4—Sac andaga, Sa EO Fe 100 
To Hamburg—Mar. 4—Sacandaga, 100___....___-~- meee 100 
Total_ ee eT ee 100, 354 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb. 15. Feb. 22. Feb. 29. Mar. 7 

Sales of the week...............- 36,000 37 ,OOO0 43,00 43,000 
Ot which American_--------- 19,000 25,000 32,090 20,000 
Actual export ___-- : 5,000 6,000 7,090 6,000 
Forwarded ; ouare a 65 ,OOO 40,000 56,000 5 ',000 
Total stock. . sila tg 750,000 881,000 733,000 751,000 
Of which Ame ric an 508,000 614,000 492,000 431,000 
Total imports : 45,000 48,000 35,000 87,000 
Of which American = 15,000 38,000 15,000 24,000 
Amount afloat 195,000 = 202,000 180,000 142,000 
Of which American -_ 82,000 64,000 62,000 51,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. Mon day. Tuesday. |Wednesday.| Thursday. | Friday. 
Market, A fair = 
12:15 Quiet. business Quiet. | More | Moderate | Quiet. 
P.M. | doing. demand. demand. | 
Mid .Up!'ds 16.63 16.19 16.15 16.36 | 16.50 16.76 
| Sales 3,000 6,000 5,000 7,000 | 6,000 | 5,000 
| | 
Futures. | Quiet but | Quiet but |Very st’dy,| Steady, | Steady, 
| Market Weak. st’dy, 28 to st’dy, 12 to|16 to 30pts. 5 to 12 pts. 9 to 18 pts. 
opened 32 pts. dec. 18 pts. adv.) advance. | advance. | advance. 
| 
| Market, | Irregular, | Barely st’'y,, Quiet but | Steady, (Very st’dy,|Barely st’y, 
| 4 '43 to 60pts.|39 to 47pts.\st'dy, 9 to)18 to 35pts./15 to 19 pts'8 to 14 pts. 
| P.M decline. | decline. |14 pts.adv.) advance. | advance. | decline. 
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Pric es of futures at Liverpool for each day ¢ are given below: 








Sat Mon. Tues. Wed. | Thurs. Fri. 

March 1 . -—- —--——- ——$_ --—_——__—— 
to 12%\12% 12! 4:00 12% 4:00. 12% K) 4:00 12% 4:00 12% 4:00 
March 7 p.m.p. m.'p. Mm. p. m.\p. m.'p. Mm. D. m.p.m.'p.m.p. m. D. m. D. m. 

d. d d. d. d. d. d. a. | d, d. a. 
March. 16.58 16.29 16.13. 16.30 16.24 16.51 16.54.16.65 16.73 16-91 16.65 
April 16.54 16.22 16 .08)16 .25 16.20 16.4816 .52'16.60 16 .67 16.8516 .59 
May 16.54 16.23 16.08/16 2516.20 16 4816 .5216 .60 16.67 16.85.16 .58 
June 16.47 16.15 16.00/16 .18 16.13 16.43 16.4816 .56 16.6416.81 16.52 
July 16.2515.93 15.78/15.96,15.92 16.21 16.2716 .34 16.43 16.5916 .29 
August... 15.7515.43 15.28)15.45 15.41 15.71 15.74)15.79|15.89 16.0515.75 
September 115.2914.99 14.87|/15.00 14.96 15.17:15.18)15.29'15.36 15.46)15.24 
October . 114.82)14.52 14.41/14.53/14.52 14.70 14.71)|14.82)14.9015.00,14.78 
November _ 114.52, 14.22, 14.11]14.23114 22 14.40,14.41/14.52)14 60 14.70,14.48 
December _..}14,4514.1514.04)14.17)14.16 14.3414.3 3514. 47)/14.54.14.6414 42 
January 14.3714.09 13 98114 10}14.09 14.27 14.29)14 .40)14.48 14.57 14.35 
February }-- 114.34/14.0€'13 9511407114 06 14 22:14. ‘2ali4. 3514.43 14.52 14.30 


BREADSTUFFS 
Friday Night, Mar. 7 1924. 

Flour has been firm, especially on the highest Sera al- 
though business has not increased much if at all. Mills, 
however, have been encouraged. Here and there prices, it 
is intimated, to be sure, are shaded by mills anxious to do 
business and buyers have not abandoned their hand-to- 
mouth policy. It is asserted that some of the business is 
either in off grades or at prices below the cost of produc- 
tion. But if mills which insist on full prices can hold out, 
if wheat continues to rise, even if slowly, it is argued that 
the tone in the flour trade will change markedly for the bet- 
ter. Durum wheat, by the way, is so firm that prices for 
durum products are naturally strengthened. The marked 
advance in Seminola, it is said, has to some extent reflected 
buying by macaroni manufacturers to hard winter wheat 
flour. In other words, the situation is not entirely without 
some compensations, but it is useless to blink the fact that 
the flour business might be in far better shape than it is. 

Wheat advanced in the fore part of the week with receipts 
smaller and shorts covering, as the Canadian visible supply 
decreased 4,791,000 bushels. Also, purchases of flour for 
German and Austrian relief were said to be larger. The 
Government is being solicited to set apart funds to buy food 
for the relief of sufferers in Europe. A bill has been intro- 
duced in the United States Senate proposing that funds to 
the amount of $150,000,000 in the possession of the Custo- 
dian of Alien Property be devoted to credits to Germany 
and Austria to buy grain and cotton. As it is the American 
Friends Service Committee is said to have bought flour on a 
fair scale. But after all, the wheat fluctuations were not 
very wide. Speculation was not active in commodities or 
stocks. Some attributed the quietude to an uneasy feeling 
about affairs at Washington, to the decline in francs to a 
new low, to the more or less unsettled condition of politics 
in Europe. At the same time actual export trade has not 
been active; quite the contrary. Yet the talk about grant- 
ing credits to Europe and about buying flour for Europe has 
had a certain effect even if it has not been very marked. 
Raising the tariff from the present rate of 30c. to 45c., it is 
widely believed, would have a distinctly helpful effect on 
the American wheat trade and prices. The belief of reflec- 
tive men that it would in all likelihood bring about an in- 
crease in the acreage receives scant attention, if indeed any 
atall. Transactions in wheat on the 3d inst. were 17,951,000 
bushels of futures or double those of Saturday.and of a week 
previous. Transactions on Monday in all grains, as com- 
piled by the Grain Futures Administration, were 31,419,000 
bushels, against 37,356,000 bushels on Saturday and 23,899,- 
000 bushels last week. At Chicago moderate receipts and 
a steady Liverpool market helped prices at times. Crop 
damage complaints from Illinois caused Eastern buying 
and covering, which was reflected in distant options. Sept. 
was near the season’s highest levels. Export business on the 
4th inst. was estimated at 200,000 to 250,000 bushels, mainly 
Manitobas, but including 40,000 bushels of durums. Durum 
at Duluth was comparatively strong, with futures there up 
1% to 1%c. and May durum lec. over Chicago May. North- 
western markets reflected light country stocks in that sec- 
tion. Samples of winter-killed wheat from Illinois were dis- 
played at Chicago. Washington wired early in the week: 
“The Tariff Commmission has submitted to the President 
two reports on cost of production of grain in Canada as com- 
pared with cost in Northwestern States. It is stated the 
President, if he finds cost of production of Canadian grain 
much lower than the cost of American grain, may increase 
the present tariff on Canadian grain imports.” Broomhall’s 
international wheat review said: “Arrivals of wheat and 
flour are commencing to increase in the United Kingdom. 





This, with the large floating stock and substantial foreign 
offers, are having a quieting effect unon English markets. 


Huge takings of wheat and flour by China and Japan are 
greatly impressing traders here, but we are of the opinion 


that Japan will practically cease taking further purchases 
very soon. During the past week the Orient took from 
North America 1,690,000 bushels and from Australia 3,272.- 


000 bushels. European countries are now generally covered 
by a substantial snow cover and conditions are thought to 
be favorable except in Germany. Australia and Argentina 
continue offering their new crop wheat and prospects for 
India are satisfactory.” Later it was cabled that warm 
weather prevails in the Danube region and the ice is break- 


| ing up in that river. 





The visible supply in the United States 
decreased last week 382,000 bushels, against an increase in 
the same week last year of 107,000. As the case stands the 
total is 64,072,000 bushels, against 47,607,000 a year ago. 
Kansas City wired: “Resolutions against any form of Gov- 
ernment price fixing or control of farm products were 
passed at a meeting of the Board of Directors of the Okla- 
homa Wheat Growers’ Association, aimed directly at the 
MacNary-Haugen bill. The Oklahoma association is com- 
posed of 11,000 wheat farmers who market their crops co- 
operatively and who handle about one-fourth of the wheat 
crop in that State.” Minneapolis wired: “If the mills 
here would pay the same for country run of Canadian wheat 
as they have been paying for cargo quality there would be 
some activity, but this country run stuff is yellowish and 
lacking in gluten. Local handlers are selling some wheat to 
Eastern mills steadily. Big business at Duluth for spring 
shipment is expected if the tariff is advanced.” The Presi- 
dent was to raise the duty to-day a full 50% on grain, flour 
and mill feeds, making the wheat duty 45c. The old duties, 
30c. a bushel on wheat; 78c. for 100 Ibs. on flour and 15% ad 
valorem on wheat products of mill feeds. An increase simi- 
lar to that on wheat applied to mill feeds would raise the 
rate to 2214% ad valorem. The increase on flour is to be 
proportional, bringing the rate to $112 100 lbs. To-day 
prices showed no great net change, but there was a rally 
from the low prices of the day of % to %c., ending at a 
trifling net advance. Everybody was awaiting action on 
the tariff. The ending showed a net advance for the week 
of 1% to 1c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
eee. cts. 128 128% 129 128% 1284 128% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator ..cts. 111% 111% 111% 111% 111% 111% 
July delivery in elevator. _- 111% 111% 112 111% 1113 111% 
September delivery in elevator----111!4 111% 112% 112% 112% 112 


Indian corn advanced with wheat. It was not so much 
leading as led this week. For the receipts were large and 
their effect was noticeable at times, despite predictions of a 
lighter movement by reason of bad roads. As for the roads, 
they have been bad for a couple of weeks, in spite of which 
the receipts have at times been so large as to be a distinct 
factor in the market. The visible supply in the United 
States increased sharply last week, that is 3,652,000 bush- 
els, against 2,269,000 in the same week last year. Yet the 
total is still only 18,898,000 bushels, against 27,529,000 bush- 
els a year ago. Trading in corn on the 3d inst. involved 11,- 
976,000 bushels, against 13,620,000 bushels on Saturday and 
13,003,000 bushels a week ago. On the 4th inst. prices closed 
% to Ye. higher, despite liberal receipts. Commission 
houses took the offerings and the market again rallied to 
nearly the high for the season. This was partly due to un- 
settled weather, with rain or snow over most of the belt. It 
gave rise to fears of unfavorable roads and a small crop 
movement. Moreover, the cash demand was good. Cash 
markets were firmer and country offerings were light. The 
export demand seemed light, but freight room was taken for 
150,000 bushels to Dunkirk. Hints were heard of some 
booked to Bremen. Nat. C. Murray, of Clement, Curtis & 
Co., estimated the disappearance of corn during the past 
winter at 2,003,000,000 bushels, the largest on record with 
the exception of 1921 and 1922, when it was 2,049,000,000 
bushels. Last season the disappearance was 1.990,000,000 
bushels and the 10-year average is 1,896,000,000 bushels. 
Later in the week cash markets were lower and cash pre- 
miums off about 1c., with less demand. To-day prices de- 
clined early, but rallied later showing little net change for 


the day. Compared with last Friday, prices are but little 
changed, i. e. %e. lower. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
ie. DE boc deneoosnnass cts. 984% 98% 98% 98% 98 98 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator --_--- cts. 81% 81 81% 81% 80% 80% 
July delivery in elevator --_-------- 82 815% 81% 81% 81% 81% 
September delivery in elevator____ 82% 81% 82% 81% 81% 81% 
Oats advanced for a time, then reacted. Much of the time 


trading has been light. Receipts early in the week were 
large. Western cash markets fell. On the other hand the 
cash demand was fair. Western cash markets fell. On 
the other hand, the cash demand was fair and the weather 
became threatening, possibly the precursor of smaller re- 
ceipts. The American visible supply increased last week 
153.000 bushels. against a decrease in 1923 of 1,591,000 bush- 
els. The total. however, has not got above 17,741,000 bush- 
els, against 27,683,000 bushels a year ago. Trading on Mon- 
day as a typical instance reached 1,239.000 bushels, against 
8.224.000 bushels on Saturday and 1,170,000 bushels a week 
ago. The Kansas weekly weather crop report said: “Good 
spring weather general past week. Plowing and oats seed- 
ing progressed where soil conditions permitted.” Prices 
later fell. partly owing to Northwestern selling. A decline 
in corn also hurt oats. Murray says this winter’s disappear- 
ance of oats was 960,000,000 bushels, compared with 870.000.- 
000 bushels last vear and a 10-year average of 926,000,000 
bushels. To-day prices declined for a time and then rallied, 
with other grain, ending slightly higher on all except May. 
Since last Friday there has been a net decline of 1c. on May 
and 4 to %c. on later months. 
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DAILY CLOSING PRICES OF OATS IN NEW YORK. 
— : Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white___.-. ----Cts.58%-59 58%-59 59-59% 59-59% 59 59 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 


May delivery in elevator______cts. 4834 485% 48% 48% 47% 47% 
July delivery in elevator______ ---- 46% 46% 46% 46% 45% 46 
September delivery in elevator._._.. 43% 43 43% 42% 42% 42% 

Rye has been in better export demand, something which 
has had a noticeable tendency at times to raise prices, al- 
though last Monday there was some decline, with corn and 
oats more or less depressed. But on the 4th inst. prices ad- 
vanced 14% to 1c. under the spur of larger business for ex- 
port, which seemed an actual fact and not mere rumor, as 
so often in the past. A somewhat broader trade distin- 
guished the market. Eastern and Northwestern buying con- 
tributed to swell the aggregate business, Also, the indica- 
tions of a better European demand arrested general atten- 
tion. The export sales early in the week were estimated at 
100,000 to 150,000 bushels, mostly to Germany At the North- 
west prices advanced 1c. on the 4th inst. The visible sup- 
ply in the United States last week increased 491,000 bush- 
els, against 929,000 in the same week last year. The total is 
now 21,205,000 bushels, against 14,954,000 a year ago. There 
was talk of 150,000 bushels taken by exporters on March 4. 
The receipts have been of fair size but the gain of about 
half a million bushels in the visible supply was looked upon 
as no more than moderate. On the 6th inst. prices declined 
about %c., with no export business in sight. To-day prices 
declined slightly early in the day and then rallied with 
other grain. Final net changes for the week show a rise 
of % to %e. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


t. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator -- - -- cts. 71% 70% 72 71% 71% 1% 
July delivery in elevator________-_- 73% 72% 73% 73% 73% 73% 
The following are closing quotations: 
GRAIN. 


Wheat, New York: 
No b 


red,f 128% =” 2 white 59 
. =) ee Oo. _ eee ‘ 
No. 1 Northern 


kee aa Medbeiahen ii =, SS Spesse 
No. 2 hard winter, f.o.b....128'4|Rye, New York: 
ous mm 2 oe idinhnene te 81% 
: Shicago > eee 
OS ren 98 |Barley, New York: 
No. 2 yellow... _..... cakes a aR ES 83 @&8 
PS tumuevewensund 67 @80 
FLOUR. 
Guetas | ae $6 25@$7 00); Rye flour, patents___-_- $4 35@3%475 
ears, first spring_____ 5 10@ 5 60 Seminola No. 2, lb.__--- lke. 
Soft winter straights... 5 10@ 5 40N\Oats goods___________. 290@ 300 
Hard winter straights_. 565@ 6 00 Corn flour__________ 230@ 235 
Hard winter patents... 6 00@ 6 50, Barley goods— 
Hard winter clears_____ 485@ 515, Nos. 2,3 and 4_..--.-. 3 60 
Fancy Minn. patents... 749@ 8 00 Fancy pearl, Nos. 2,3 
Cee Wicatkucansac 760@ 810 SE Wknwakewneoas 6 00 


For other tables usually given here, see page 1105. 


WEATHER BULLETIN FOR THE WEEK ENDING 
MARCH 4.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ending March 4, is 
as follows: 


In contrast to the cold, stormy weather of last week, that just closed 
brought generally fair and pleasant weather to nearly all sections of the 
country. Heavy rainfall and low temperature prevailed at the begin- 
ning of the week in the Southeastern States, with light snow as far south 
as the northern portions of Georgia and South Carolina, but thereafter 
the weather was generally fair until about the close of the week, when there 
was rather widespread rain in the Lake region, the upper Mississippi Valley 
and the central and northern Rocky Mountain districts. The latter part 
of the week was much warmer in the Southern States. 

The temperature for the week, as a whole, averaged above normal in 
all sections of the country, except in the Gulf and South Atlantic States, 
and locally in the Northeast, where the weekly mean temperature was 
below normal. It was especially warm for the seasoh from the middle 
Mississippi Valley and central Plains States northward, where the tempera- 
ture averaged from 6 deg. to as much as 20 deg. a day above normal. 
Freezing weather was experienced early in the week locally as far south as 
central Georgia and east-central Mississippi, and in the Southwest to Del 
Rio, Tex., but in general the temperature did not go as low as freezing in 
the Gulf States. Only one station reported temperatures as low as zero 
during the week, Northfield, Vt., having 6 deg. below zero on March 2. 

Rainfall was heavy in parts of the Southeast and the falls were moderate 
to rather heavy in parts of the upper Mississippi Valley. Good rains 
occurred in California, extending to the southern portion of the State 
where severe drought has prevailed, and some rather heavy falls were re- 
ported from the north Pacific coast districts. Elsewhere throughout the 
country rainfall was very light. practically none occurring in most places. 
There was much sunshine in many sections of the country, especially in 
interior States, the Southwest and Northeast. 

Fair weather throughout the South, after the rains at the first of the 
week in the Southeast, was beneficial in drying out the soil, which per- 
mitted considerable more field work than in several recent weeks. In 
most sections the soil continued too wet for work, however, although it 
was getting in fairly good shape in some districts at the close of the week. 

here was considerable frost damage in Texas to tender truck, and some harm 
was done by frost early in the week in Florida southward to the Everglades. 
Rainfall was beneficial in that State on uplands, but was unfavorable in 
much of the Peninsula. 
® Much plowing was done in Oklahoma and preparation of soil for spring 
Planting made good progress in Arkansas. There was not much field work 
done in Texas, however, because of the wet soil, until near the close of the 
week, while the preparation of corn and cotton land progressed slowly in 
the extreme lower Mississippi Valley. There was some plowing done in 
the Southeast, especially in Gulf sections, and considerable corn was 

lanted in central and northern Florida, where cotton land is mostly ready 
‘or seeding. ‘The cool weather in Texas was unfavorable for early-planted 
> og aae Sette, and there was not much additfonal planting done during 
the week. 

The mild, open weather was favorable for outdoor activities in the 
interior valleys and Central-Northern States, but the soil continued mostly 
too wet for plowing, especially in the Ohio and upper Mississippi valleys. 
The snow cover disappeared, as a rule, during the week in these sections, 
and there was some complaint of unfavorable freezing and thawing con- 
ditions. The week was generally favorable throughout the Great Plains 
area and to the westward, although moisture was needed in much of the 
Southwest and Utah. ‘There was sufficient rain to benefit grazing interests 
in Nevada, while the drought in southern California was largely relieved 
during the week. The weather was unusually mild, with rather frequent 
rainfall in the far Northwestern States, which was especially favorable 
for pastures and fall grains. 

SMALL GRAINS.—Mild weather during the week removed the snow 
cover from the northern portions of the principal winter wheat area, but 
some additional snow fell near the close in the northwestern portions of the 
belt. There was further complaint of wheat heaving from alternate 
freezing and thawing in the Ohio Valley States, but small grains revived 
some with the more favorable weather in Tennessee. Wheat was reported 





as greening up in the lower Missouri Valley and the southern Great Plains. 
Its condition remained satisfactory in Kansas, though there was some com- 
plaint of fly in the north central portion and some late-sown was reported 
as r in the southeast. 

Wheat is fairly good generally in Oklahoma, though needing moisture in 
the western portion, and the crop continued to make satisfactory progress 
in Texas. he mild, spring-like weather in the more northwestern States, 
with generally ample moisture, favorably affected fall-sown grains, and 
considerable reseeding of fall wheat was accomplished in Washington. It 
continued too dry for small grains in most of Utah, but precipitation in 
Nevada was favorable. The weather was much more favorable for ger- 
minating replanted oats in the Southeast. 


THE DRY GOODS TRADE 
Friday Night, Mar, 7 1924. 

Generally speaking, markets for textiles have been more 
or less quiet during the past week. More activity was noted 
in certain lines of cotton goods, though in view of the low 
prices asked, the volume of business placed was disappoint- 
ing. While buyers are ready to concede that many goods 
are intrinsically cheap, this fact does not appear to encour- 
age them to invest or hasten them to purchase any more 
goods than they are able to sell within 30 days. In other 
words, they continue to confine purchases to immediate and 
near-by needs. It is generally felt among first hands, how- 
ever, that a further buying movement is inevitable before 
spring needs are fully supplied. Local merchants who are 
in a position to know to what extent jobbers are carrying 
stocks state that the volume of staple standard merchandise 
in jobbers’ hands is below normal, and the small commit- 
ments and limited holdings of some of the larger houses 
make them potential factors in bringing about sustained and 
steady buying through the early spring. It has been evi- 
cent for a number of days past that many inquiries looking 
toward business of a growingly urgent character are being 
held back through uncertainty concerning the value of raw 
cotton. Whenever the market for cotton advances and holds 
steady, buyers of goods display interest which will result 
in orders if they are convinced that still lower prices will 
not come following any furtlfer decline in cotton. A feature 
in the textile situation during the week was the large attend- 
ance at the opening of an auction sale of 90,000 bales of 
rugs and carpets in the salesrooms of the Alexander Smith 
& Sons Carpet Co., New York City. The bidding was brisk, 
with the tendency of prices upward. 

DOMESTIC COTTON GOODS: While there has been a 
little more activity in domestic cotton goods during the past 
week, sales for the most part have been confined to small 
lots for immediate delivery. Competition for business 
among manufacturers handling low-end ginghams and other 
staple cotton goods has reached a point where profits have 
almost vanished. Staple ginghams and chambrays are 
especially low-priced. Some of the low-end wide sheetings 
are reported as selling below the parity of price quoted on 
the higher grades, and many buyers have been holding off in 
the hope that lower values would be named on all lines. 
The most serious development in the wash goods trade this 
spring is the continuation of small lot buying by retailers 
and to a lesser extent by cutters. Jobbers claim to be doing 
a retail package trade, and mill agents state that it is very 
difficult for them to secure orders in bulk which all tend to 
increase the cost of doing business for the manufacturer 
and merchant. Some disappointment has been expressed 
concerning the volume of heavy cotton goods orders placed. 
Although buyers have held off in that quarter, giving the 
uncertainties surrounding the raw material situation as a 
cause, there is a feeling in the trade that the automobile 
industry is not going to take aS many goods this year as it 
did last year. In certain lines of duck production, the de- 
mand is spasmodic and competition for orders has made 
business very difficult for a number of mills. The railroad 
and building activities, however, have encouraged manu- 
facturers to look for a better business henceforth. Print 
cloths, 28-inch, 64 x 64’s construction, are quoted at Tl«e.. 
and 27-inch, 64 x 60's, at 6%c¢. Gray goods in the 39-inch. 
68 x 72’s, at 10%c., and 39-inch, 80 x 80’s, at 13%4c. 

WOOLEN GOODS: Business has been quiet in markets 
for woolens during the week, with the demand spotty and 
confined largely to filling-in orders. Most of the activity 
developed in the women’s wear division, the men’s wear de- 
partment being practically at a standstill. Very few buyers 
are taking on goods freely as they have done in the past, and 
some wool goods men say frankly that business is poorer 
than it has been in ten years. It is believed by many, how- 
ever, that part of this pessimistic view is due largely to the 
small orders placed, together with the difficulty mills find 
in arranging production on an economical basis. 

FOREIGN DRY GOODS: Activity in the markets for 
linens subsided to some extent during the nast week. There 
continued to be, however, a fairly good demand fow certain 
lines, such as dress linens, table cloths, napkins and scarfs. 
There were quite a number of buyers in the market who 
purchased filling-in quantities, while salesmen have gone 
on the road in limited numbers. Many important factors 
are leaving for England and the Continent to make their 
customary visits to foreign linen markets in order to ascer- 
tain what new descriptions are being manufactured. Bur- 
laps developed a little more activity during the week, and 
prices ruled steady. Buying by speculators of light weight 
afloats appeared to be the feature. Light weights are quoted 
at 5.90c. and heavies at 7.90c. 
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MUNICIPAL BOND SALES IN FEBRUARY. 

During the month of February the aggregate of bonds 
disposed of by States and municipalities in the United States 
amounted, according to our records, to no less than $90,- 
499,323. This compares with $92,052,504 in January and 
with $79,688,459 in February a year ago. There was a 
still further decline in the number of separate issues placed. 
The total for February comprised only 408 issues, made by 
308 places, which compares with 446 issues by 362 places in 
January and with 527 issues by 390 places in February 1923. 








New York, Northern Trust Co. of Chicago, and the Minne- 
sota Loan & Trust Co. of St. Paul, taking $547,000 as 5s 
and $453,000 as 44s. 

There was only one issue disposed of by a possession of the 
United States during February, this being made by the Gov- 
ernment of Porto Rico, which on Feb. 5 awarded $3,000,000 


5% public improvement bonds to the National City Co.., 


| New York, at 104.689. 


An unusual number of large sales, as has been the case in | 


other recent months, served to swell the total for the month, 
the cities of Philadelphia and Los Angeles and the State of 
Minnesota contributing issues in the amounts of $12,000,000, 
$10,975,000 and $10,000,000, respectively. These were the 
most prominent issues brought out during the month and 
they were marketed as follows: The $12,000,000 City of 
Philadelphia bonds, consisted of two separate issues of 44s 
and were sold Feb. 4 to a syndicate composed of Drexel & 
Co., Brown Bros. & Co., Guaranty Co. and the Union Trust 
Co., which bid for all or none at 100.8134, a basis of about 
4.21%. The Los Angeles, Calif., bonds were sold to a 
syndicate composed of the National City Company, Bankers 
Trust Co., Harris, Forbes & Co., Wm. R. Compton Co., 
R. H. Moulton & Co., First Trust & Savings Bank, Northern 
Trust Co., Bank of Italy, Citizens’ National Bank, Cali- 
fornia Company, Anglo-California Trust Co., California 
Securities Co., Wm. R. Staats.& Co. and Drake, Riley & 
Thomas, which took the $11,000,000 bonds (representing six 
separate issues) offered on Feb. 5 at par, a basis of about 
4.92%, taking $2,500,000 as 4%s (maturing on Feb. 1, 
$65,000 1925 to 1928 incl. and $64,000 1930 to 1963 inel.), 
and $8,475,000 as 5s (maturing Feb. 1, $217,000 1925 to 
1930 incl., $214,000 1931 to 1962 incl., $175,000 1963, and 
$150,000 1964). These two maturities combined aggregate 
$10,975,000, the remaining $25,000 having matured. The 
State of Minnesota bonds were awarded on the same day 
(Feb. 5) to a syndicate composed of the Guaranty Company 
of New York, the National City Co., Bankers Trust Co., 
Ames, Emerich & Co., Eldredge & Co., W. A. Harriman & 
Co., Inc., Old Colony Trust Co. and Hannahs, Ballin & Lee, 
all of New York, at par, a basis of about 4.64%. They con- 
sisted of $10,000,000 coupon rural credit bonds, $4,508,000 
of which were sold as 44s and $5,492,000 as 434s. 

Other prominent issues sold during the month were: 
$4,250,000 tax revenue bonds of Jersey City, N. J., awarded 
to M. M. Freeman & Co. of Philadelphia and A. M. Lamport 
& Co. of New York, who paid par, an average cost of about 
4.57%, taking $3,005,000 as 44%s and $1,245,000 as 4%%s; 
Chicago South Park District, Ills., 4% bonds in the amount 
of $3,040,000, awarded to Halsey, Stuart & Co., W. A. Har- 
riman & Co. and A. B. Leach & Co. of New York and A. G. 
Becker & Co. of Chicago at 95.938, the money costing the 
district about 4.52%; $1,793,430 5% and 54% bonds 
(comprising 23 issues) of Akron, Ohio, awarded to Harris, 
Forbes & Co., National City Co., Hayden, Miller & Co. and 
Curtis & Sanger, all of New York, at 101.173, a basis of 
about 5.07%; Corpus Christi, Tex., harbor bonds in the sum 
of $2,000,000, awarded at par and interest to Sutherlin, 
Barry & Co. of New Orleans; Greensboro, No. Caro., 
$1,400,000 5% bonds awarded at 100.308, a basis of about 
4.97%, to A. B. Leach & Co., Inc., Taylor, Ewart & Co., 
Second Ward Securities Co. and the Northern Trust Co.; 
$1,250,000 5% funding bonds of Fort Worth, Tex., sold to 
Austin, Grant & Co., Lehman Bros. and B. J. Van Ingen 
& Co., all of New York, at 103.17, a basis of about 4.79%; 
City of Montclair, N. J., 434% bonds, $1,154,000 in amount, 
sold at 104.06, a basis of about 4.46%, to J. S. Rippel & 
Co. of Newark, and First National Bank of New York, 
jointly; $1,096,000 4%, bonds of the State of Massachusetts, 
awarded to the National City Co. of New York at 101.268. 
a basis of about 3.91%; $1,000,000 bonds ($600,000 5s and 
$400,000 414s) of Omaha, Neb., disposed of at 100.689, a 
basis of about 4.73%, to Remick, Hodges & Co. and Phelps, 
Fenn & Co., both of New York; Toledo City School District, 
Ohio, bonds bearing 5% interest and $1,000,000 in amount. 
awarded to Kissell, Kinnicutt & Co., First National Bank 
and Redmond & Co., all of New York, on their bid of 103.28, 
a basis of about 4.65%; and $1,000,000 bonds of Ramsey 


County, Minn., purchased at par, a basis of about 4.77%, 


_by Estabrook & Co. and Hannahs, Ballin & Lee, both of 


| compared with January. 





In addition to the long-term securities issued, temporary 
loans in the amount of $60,804,500 were negotiated in Febru- 
ary. This includes $50,206,000 of revenue bills and bonds, 
tax notes and corporate stock notes of New York City. 

Long-term Canadian disposals during the month of Febru- 
ary amounted to $8,556,489, a decrease of $18,507,949 when 
The Province of Alberta and the 
City of Winnipeg, Man., contributed $2,000,000 each 
toward this total, and the City of Edmonton, Alta., $1,016,- 
000. 

In the following we furnish a comparison of all the various 
forms of obligations put out in February of the last five years: 

February 1924. 1923. 1922. 1921. 1920. 
$ $ $ $ 
Perm’t loans (U. 8.)- 99,499,323 79,688,459 66,657,669 65,835,569 31,704,361 


*Temp loans (U.8.) 60,804,500 37,209,000 50,573,940 37,241,600 44,155,000 
Can. loans (perm’t) 


PlacedinCanada__ 8,556,489 8,840,771 8,362,016 8,306,646 3.309,623 
Placed in U.S None 8 941,679 None 1,000,000 2,498,000 
Bonds of U. S.poss’ns 3,0€0 000 75,000 None None None 


25,593,625 112,383,815 81,656,984 


= 


Total... .--162,850,312 134,754,909 


© Includes temporary securities issued by New York City, $59,206,000 in Febru- 
ary 1924, $31,390,000 in February 1923, $38,445,000 i> February 1922, $23,395,000 
in February 1921, and $25,000,000 in February 1‘ 20. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during February 
1924 were 308 and 408, respectively. 
390 and 527 for February 1923. 

For comparative purposes we add the following table, 
showing the output of long-term issues in this country for 
February and the two months for a series of years: 


Month of For the Month of 
February. Two Months. February. 


This contrasts with 


For the 
Two Months. 


1924 ______. $90,499,323 $182,551,827| 1907 - _.$37 515.720 $17,705,866 
008 ...... . 79,688,459 176 568,584 | 1906 - _ 28,390,655 36 698 237 
$088 ..... _. 66,657,669 175,244,868 | 1905 ___ 9,310,631 17,746,884 
1921 _____.. 65,835,569 152,886,119 | 1904 _ 7,951,321 ° 31,795,122 
1920 __ _. 31,704,361 115,234,252 | 1903 _ . 5,150,926 21,092,722 
1919 . 30,927,249 56,017,874 | 1902 12,614,459 23,530,304 
1918 - . 22,694,236 46 ,754,354/1901 - 4,221,249 13,462,113 
1917 __- 25,956,360 66 029,441! 1900 - 5,137 All 25,511,731 
1016 ....... 87,007 ae8 87,223,923) 1899 ___ _ 7,038,318 13,114,275 
1915 -______ 42,616,309 76,919,397; 1898 ___ 9,308 489 17,456 ,382 
1914 _______ 37,813,167 122,416,261 | 1897 ___ _ 12,676,477 23,082 ,253 
1913 __.___.. 27,658,087 58,072,526 | 1896 _..__._ 4,423,520 10,931,241 
= _ 29,230,161 54,495,910| 1895 ___ . 5,779,486 16,111,587 
| ae: 22,153,148 100 663,423 /|1894_______ 11,966,122 19,038,389 
1000 ...... ._ 18,604,453 34,923,931'1893 _______ 5,071,890 10,510,177 
1909 _ ... 17,941,816 47,260,219, 1892 ___ 7,761,931 14,113,931 
ee 2 60,914,174 71,857,142 | 


Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 

RR 


NEWS ITEMS 


Kansas City, Mo.—Opinion Establishing Validity of 
$11,000,000 Water Bond Issue Handed Down by State Supreme 
Court.—On Feb. 28 an opinion, in which the validity of the 
$11,000,000 water bond issue, $2,500,000 of which have 
already been sold, was established was handed down by 
the Missouri Supreme Court en banc. The decision was 
the result of a mandamus suit brought by the City Counselor 
against John T. Smith, City Comptroller, after he had 
refused to advertise the sale of $100,000 of the bonds, 
disposal of which had’ been provided for by a city ordinance. 

New Charter Proposal Voted.—The proposal for a new 
city charter submitted to the voters on Feb. 26 was carried. 


Kentucky (State of).—$75,000,000 Bond Bill Passed 
by Senate.—Every member of the Senate voting, House Bill 
No. 37, providing for the placing of a $50,000,000 bond issue 
proposition for roads and State institutions before the voters 
for approval, was passed in that branch of the Legislature 
on March 4. The vote was 22 to 16. The measure was 
ratified in the House on Feb. 8 by 52 to 45 (see V. 118, p. 
929). It now goes to Governor Fields forsignature. As 
legislation for the bond issue was recommended by the Chief 
Executive, his approval is expected as a matter of course. 

New York (State of).—IJncome Taz Measure Passed by 
Assembly—Sigqned by Governor Smith.—The tax bill providing 
for a 25% reduction in the 1923 personal income tax (apply- 
ing to both resident and non-resident taxpayers) approved 
by the Senate on Feb. 19 (see V. 118, p. 930) was passed 
in the Assembly on March 4 after four hours’ debate and 
signed by Governor Smith on the same day. The final 
vote on the bill in the Assembly stood 106 to 35, every 
Democrat voting in the affirmative, and 46 Republicans 
joining them. The Assembly defeated, by a vote of 93 to 48, 





an amendment offered by Assemblyman Clayton of Brooklyn, 
Republican, which would have substituted for the 25% re- 
duction exemptions of $2,500 for single and $5,000 for married 
taxpayers, the exemptions to go into effect immediately and 
apply to last year’s incomes on which the tax is payable 
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in April. Mr. Clayton said that this would relieve 850,000 
persons in the salaried class from paying any income the 
whatever and leave only 510,000 subject to the levy. 

_ Regarding the effect of the newly enacted measure, tax 
New York “Times” said: 

The Governor has estimated that a 25% reduction will mean a saving 
of approximately $8.090,000 to income taxpayers in the State. The 
law is applicable to 1923 incomes, taxes on which are payable on April 15. 


Under the provisions of the law, persons who already have paid a tax 


on their 1923 incomes will receive a 25% rebate from the State. Those 


who have not pid, after figuring out how much they owe the State, will 
simply deduct 25%. 

Special Message to Legislature By Governor Smith Urges 
Elimination of Grade Crossings.—In a special message sent 
to the Senate and Assembly on March 3 Governor Smith 
urges the adoption of a Constitutional amendment through 
which the State would be empowered to lend its credit 
to railroads and municipalities to defray the cost of eliminat- 
ing grade crossings. For text of the Governor’s message see 
our department of “Current Events and Discussions” on 
a preceding page. 

Virginia (State of).—Proposed Constitutional Amendment 
Passed in Senate.—After a sharp contest two comparison 
resolutions to amend the Constitution so as to permit the 
State to issue bonds for improvement of ports and harbors 
were passed on March 3 in the Senate by a vote of 22 to 16 
and sent to the House. Among some of the other legislation 
passed by the Senate and sent to the House was, according to 
the Richmond “Dispatch’’ Senator Gunn’s bill fixing the 
interest rate on State funds deposited in banks at 3%, the 
bill passing by a vote of 26 to 5. The bill was one of the 
recommendations of the Commission on Simplification and 
Economy. 





BOND CALLS AND REDEMPTIONS 


Mount Pleasant City, Sanpete County, Utah.—Bond 
Call.—Calvin Christensen, City Recorder, is calling for pay- 
ment to-day (March 8) the entire issue of $38,000 6% 
electric light bonds, dated Sept. 8 1913, due and payable 
Sept. 8 1933, but redeemable on Sept. 8 1923, or any interest 

aying date thereafter at option of city. Prin. and int. will 

e paid at the Na‘ional Park Bank, New York City, and 
funds for the payment of ponds and interest due will be in 
the hands of said bank on and after March 8 1924, on which 
date interest is to cease. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The 
$20,240 444% G. E. Macadam et al. road bonds offered on Jan. 29— 
V. 118, p. 453—have been sold to the Mid West Stone Crushing Co. of 
Ridgeville at par and accrued interest. Date Aug. 15 1923. Due $1,012 
each six months from May 15 1924 to Nov. 15 1933 inclusive. 


AGENCY, Buchanan County, Mo.—BOND SALE.—The White- 
Phillips Co. of Davenport has purchased $7,000 6% electric transmission 
— Denom. $590. Date Jan. 11924. Int.J.&J. Due Jan. 1 


ALBANY, Dougherty County, Ga.—BOND SALE.—The Robison- 
Humphrey Co. of Atlanta was awarded the two issues of 5% coupon or 
registered bonds offered on March 1—V. 118, p. 931—as follows: 
$100,000 high school bonds for a premium of $3,060, equal to 103.06, 

a basis of about 4.65%. Due $4,000 yearly on March 1 from 
1925 to 1949 inclusive. 
100,000 drainage system extension bonds at a premium of $3,069. equal 
to 103.06, a basis of about 4.669%. Due $4,000 yearly on March 1 
from 1925 to 1949 inclusive. 
Date March 1 1924. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING 
POSTPONED BECAUSE OF FAILURE TO POST NOTICE.—The offering 
of the four issues of 5% coupon road bonds aggregating $112,000, which was 
to have taken place on Feb. 9 (V. 118, p. 696) was postponed because of 
failure to publish notice of determination to issue bonds. 


ALVARADO, Johnson County, Texas.—BONDS REGISTERED.— 
The State Comptroller of Texas registered $10,000 paving and $50,000 
sewer 6% serial bonds on Feb. 20. 


AMES INDEPENDENT SCHOOL DISTRICT (P. O. Ames), Story 
County, lowa.—BOND ELECTION .—An election will be held on Mar. 10 
to vote on the question of issuing $15,000 school improvement bonds. 
Frank B. Howell, Secretary Board of Directors. 


ANDERSON COUNTY (P. O. Garnett), Kan.—BONDS REGISTERED 
—On Feb. 21 the State Auditor of Kansas registered $50,000 4% % road 
improvement bonds. 


ANDES, Delaware County, N. Y.—BOND SALE.—An issue of 
$76,000 fire equipment bonds has been awarded to the National Bank 
of Andes at par for 4.90s. Date March 1 1924. Due $4,000 yearly on 
Sept. 1 from 1924 to 1942 inclusive. 


ARCHER COUNTY (P. O. Archer City), Texas.--BONDS VOTED— 
BONDS DEFEATED.—At the election held on Feb. 23 (V. 118, p. 696) 
the $500,000 road bond issue carried in part, $300,000 bonds being voted 
and $200,000 defeated. 


ARKANSAS CITY, Cowley County, Kan.—-BONDS REGISTERED .— 
oS al 11 the State Auditor of Kansas registered $58,237 89 5% paving 
»onds. 


ARTESIA, Eddy County, N. Mex.—BOND ELECTION.—An April 1 
an election will be held to vote on a proposition to issue $15,000 20-30-year 
(opt.) water bonds to bear interest at a rate not to exceed 6%. M. H. 
Furman, Mayor. 


ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland), Ashland 
County, Ohio.—BOND SALE.—The $120,000 5% school bonds offered 
on Feb. 28 (V. 118, p. 818) have been awarded to A. T. Bell & Co. of Toledo 
at 100.98, a basis of about 5.88%. Date Mar. 1 1924. Due yearly on 
Sept. 1 as follows: $5,000, 1925 to 1928 incl.: $6,000, 1929; $5,000, 1930 to 
1933 incl.; $6,000, 1934: $5,000, 1935 to 1938 incl.: $6,000, 1939; $5,000, 
1940 to 1943 incl.: $6,000, 1944: $5,000, 1945 and 1946, and $6,000, 1947. 

Other bidders were:’ 





AZTEC, San Juan County, N. Mex.—BOND ELECTION .—An elec- 


en wilt be held on April 1 to vote on the question of issuing $60,000 water 
nds. 


_AZUZA, Los Angeles County, Calif.—BOND OFFERING.—Sealed 
bids will be received until Mar. 17 for $50,000 5% % street-paving bonds by 
the City Clerk. Denom. $625. Date Mar. 1 1924. Due $1,250 on 
Sept. 1 from 1926 to 1964 incl. . 

BAINBRIDGE, Decatur County, Ga.—RBOND SALE.—The Robin- 
son-Humphrey Co. of Atlanta has purchased $35,090 sanitary, $24,000 
surface drainage and $20,000 school improvement bonds. 


BARBER COUNTY RURAL HIGH SCHOOL DISTRICT, Kan.— 
BONDS REGISTERED.—On Feb. 14 the State Auditor of Kansas registered 
$14,963 66 5°% judgment funding bonds. 


BEAVER CITY SCHOOL DISTRICT (P. O. Beaver City), Furnas 
County, Nebr.—BOND OFFERING.—A special telegraphic dispatch from 
our Denver representative advises us that bids will be received until Mar. 17 
for $85,000 school bonds. 


BERLIN, Green Lake County, Wis.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. Mar. 21 by W. H. Wells. City Clerk, for 
$109,000 5° school bonds. Denom. $1,000. Int. annually. A certified 
check for 2% of bid required. 
BIG HORN COUNTY SCHOOL DISTRICT NO. 16 (P. O. Hardin), 
Mont.—BOND SALE.—The $3,951 59 funding bonds offered on Feb. 19 
(V. 118, p. 577) were purchased at par as 6s by the State Land Board of 
Montana. Date Feb. 19 1924. Int. F.& A. 19. Due Feb. 19 1934, op 
tional on any interest paying date. 
BIG STONE SCHOOL DISTRICT NO. 59, Williams County, No. 
Dak.—BOND OFFERING.—C. F . Burdick, District Clerk, will receive bids 
until 2 p.m. Mar. 29 at the County Auditor's office in Williston for $10,000 
5% building bonds. Date Mar. 1 1924. Prin. and interest payable at 
the First National ee Minneapolis. Due Mar. 1 1944. A certified 
required. 


check for 5‘ 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BOND SALE.— 
The $959,000 5° road bonds offered on Mar. 10 (V. 118. p. 932) were pur- 
chased by the White-Phillips Co. of Davenport at a premium of $1,500, 
equal to 100.15, a basis of about 4.96% if called at optional date and 4.97% 
if allowed to run to maturity. Date Mar. 11924. Due on May 1 as fol 
follows: $20,000, 1927: $30,009, 1928 to 1932 inel.: $110,000, 1933 to 1938 
incl., and $120,000, 1939. Optional on any interest paying date after 
May 1 1929. 

BLACK RIVER REGULATING DISTRICT 
Jefferson County, N. Y.—BOND SALE.—The $300,000 5% coupon or 
registered Series “‘A’’ Stillwater Reservoir enlargement bonds offered on 
Mar. 4 (V. 118, p. 818), have been sold to Geo. B. Gibbons & Co. of New 
York at 103.77, a basis of about 4.74%. Date July 11923. Due $6,000 
yearly on July 1 from 1924 to 1973 incl, 
BLOOMINGTON, Monroe County, Ind.—BONDS AUTHORIZED .— 
On Mar. 1 the State Board of Tax Commission approved the issuance of 
$125,000 bonds by Bloomington to finance the city’s agreement to aid the 
Bloomington Water Supply Co. in developing a new water supply in that 
city. 

BRADENTOWN, Manatee County, Fla.—BOND SALE.—The 
$43,000 street paving, $8,000 sewer extension and $14,090 water works 
extension 5° coupon bonds offered on Feb. 29 (V. 118, p. 697) were pur- 
chased by the Atlantic National Bank, Jacksonville, at 96.55, a basis of 
about 5.60°. Denom. $1,000. Date Mar, 11924. Int.M.&S. Due 
$13,000 on Mar. 1 in each of the years 1934, 1939, 1944, 1949 and 1954. 

BRAZORIA COUNTY ROAD DISTRICT NO. 24, Texas.—BONDS 
REGISTERED —On Feb. 19 the State Comptroller of Texas registered 
$15,000 5%% serial road bonds. 

BRISTOL COUNTY (P. O. Taunton), Mass.—LOAN OFFERING.— 
Bids will be received by the County Treasurer until 9:39 a. m. March 11 
for a temporary loan of $150,000, dated Mar. 12 1914 and maturing Nov. 1 
1924. 


BROOKLINE, Norfolk County, Mass.—BOND SALE.—Blake Bros. 


(P. O. Watertown), 


& Co. of Boston purchased $402,990 4% school bonds at 100.414. Due 

Jan. 1 from 1925 to 1944 incl. Other bidders were: 

White, Weld & Co. and Old Colony Trust Co_.____- 100.061 
Curtis & Sanger, jointly. _.100.182]R.L. Day & Co____-__-_- _..100.059 

Kidder, Peabody & Co___--- 100.119| Estabrook & Co___-.--- ...100.08 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND OFFER- 
ING.—Frank A. Bryan, Clerk Board of County Commissioners, will 
receive sealed bids until 11 a. m. March 18 for the following coupon bonds 
bearing interest at a rate not to exceed 6%: 
$150,000 highway bonds, maturing on Jan. 1 as follows: $5,000, 1934 to 

1938, incl.; $10,000, 1939 to 1943, incl., and $15,000, 1944 to 
1948, incl. 

50,000 Port and Harbor bonds, maturing on Jan. 1 as follows: $2,000, 
1934 to 1938, incl.; $3,000, 1939 to 1943, incl., and $5,000, 1944 


to 1948, incl. 
Denom. $1,000. Date Jan. 1 1924. Prin. and semi-ann. int. (J.-J.). 
payable in gold in New York City. A certified check for 2% of amount 
of bonds bid for required. The bonds will be prepared under the supervision 
of the United States Mortzage & Trust Co., N. Y. City, which will certify 
as to the genuineness of the signatures of the officials and the seal im- 
pressed thereon and the validity of the bonds will be approved by Chester 
B. Masslich, N. Y. City. 

BRYSON CITY, Swain County, No. Caro.—BOND SALE.—The 
Hanchett Bond Co., of Chicago, has purchased $100,000 54% hydro- 
electric bonds, offered on Jan. 22. 


BURBANK HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Sealed proposals will be received by L. E. 
Lampton, County Clerk (P.O. Los Angeles), until 11 a. m. March 10 for 
$20,000 5% school bonds. Denom. $1,000. Date March 1 1924. Prin. 
and semi-ann. int. payable at the County Treasury. Due $1,000 yearly 
on March 1 from 1925 to 1944, incl. A certified or cashier's check for 3% 
of issue, payable to the Chairman of Board of County Suvervisors, required. 
The assessed valuation of the taxable property in said high school district 
for the year 1923 was $7,134,425 and the amount of bonds previously issued 
and now outstanding is $260,000. 


BURLINGTON, Alamance County, 
following bonds, offered on Feb. 26—V. 
Braun, Bosworth & Co., of Toledo, as 
to 101.41, a basis of about 5.61%: 
$164,000 street improvement bonds. Due yearly on Feb. 1 as follows: 
$13,000, 1926 to 1935, incl.; $4,000, 1936 to 1939, incl., and 
$6,000, 1940 to 1942, incl. - ’ 
86,000 water and sewer bonds (composed of $66,000 water extension 
and $20,000 sewer extension). Due yearly on Feb. 1 as follows: 
$2,000, 1927 to 1944, incl.; $3,000, 1945 to 1954, incl., and $4,000, 
1955 to 1959, incl. 
Date Feb. 1 1924. 


BURLINGTON, Chittenden County, Vt.—BOND OFFERING.— 
Sealed bids will be received by Lowell C. Grant, City Treasurer, until 
10 a. m. March 20 for $50,000 4%4 % street improvement bonds. Denom. 
$1,000. Date April 1 1924. Prin. and semi-ann. int. CA. & O.), payable 
at the City Treasurer's office. Due April 1 1939. The bonds will be 
prepared under the supervision of the Old Colony Trust Co., Boston, 
whose certificate as to legality will be signed thereon. The legality of the 
bonds will be examined by Ropes, Gray, Boyden & Perkins, of Boston. 
whose favorable opinion will be furnished to the purchaser. Bonds will 
be delivered at the office of the City Treasurer, Burlington, or the Old 
Colony Trust Co., Boston, at purchaser’s option, on or about April 1 1924. 
Bids are desired on forms which will be furnished by the above official upon 
request. Bids must be accompanied by a certified check upon an in- 
corporated bank or trust company, payable to the order of Lowell C. 
Grant, City Treasurer, for 2% of the par value of bonds to be sold. 


RUS NTY DRAINAGE DISTRICT NO. 4 (P. O. Con- 
oy. iy Ne Oy No. Caro,—BOND OFFERING .—P. M. Krimminger. 
Chairman Drainage District. will receive sealed bids until 11 a.m. Mar. 22 





No. Caro.—BOND SALE.—The 
118, p. 818—were purchased by 


5%s at a premium of $3,534, equal 











Prem. Prem. 

Guardian Sav. & Tr. Co., Federal Securities Co., Chic. $55 00 

Cleveland - - - --- _._._.. $468 00) Breed, Elliott & Co., Cin 207 50 
Illinois Merchants Tr. Co., | E.E.MacCrone & Co., De- 

Se 151 00 OS aes ee 652 00 
Otis & Co., Cleveland ----- 985 00! Herrick Co., Cleveland _-_- 805 00 
Stifel, Nicholaus & Co., Inc., | Hill, Joiner & Co., Chicago. 71000 

4 eee 106 80; Detroit Trust Co., Detroit_. 483 00 
A. T. Bell & Co.. Toledo___1,082 40; Ames, Emerich & Co., Chic - 90 00 
Seasongood & Mayer, Cin-. 792 00,A.E. Aub & Co., Cincinnati 471 00 
W.L. Slayton & Co., Toledo 768 00| Taylor, Ewart & Co.,Chic.. 528 00 
Braun, Bosworth & Co., Tol. 631 80!W.K. Terry & Co., Toledo. 14400 


for $10.000 6% counon (registerable as to principal) drainage bonds. De- 
aes. $500. Date Jan. 1 1923 % Prin. and int. payable in gold at the Cabar- 
' rus Savings Bank, Concord. Due Jan. 1 1926 to 1935 incl. A certified 
check for $200, payable to the County Treasurer, required. 
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CADIZ TOWNSHIP SCHOOL DISTRICT (P. O. Cadiz) #Harrison 


County, Ohio.—BOND SALE.—The First National Bank of Cadiz has 
heen awarded the $1,414 31 6% school bonds offered on Jan. 9 (V. 118, p. 
2797) for $1,423 41, equal to 100.64, a basis of about 5.79%. Date Dec. 31 


1923. Due each six months as follows: $88 50 Feb. 1 1924Ito Feb. 1 1951 
incl., and $86 81 Aug. 1 1931. 
CALDWELL, Sumner County, Kan.—BONDS REGISTERED.—On 


Feb. 20 the State Auditor of Kansas registered $45,966 12 5% paving bonds. 

CALDWELL, Noble County, Ohio.—-BOND SALE.—The $15,000 
6% bonds offered on March 4—V. 118, p. 1049—have been awarded to 
the Farmers & Merchants Bank of Caldwell for $15,151, equal tol01 .00, 
a basis of about 5.84%. Date Jan. 1 1924. Due yearly on Sept. 1 as 


follows: $1,000, 1925: $500, 1926: $1,000, 1927 and 1928; $500, 1929; 

$1,000, 1930 and 1931; $1,500, 1932: $2,500, 1933, and $5,000, 1934. 

Other bids were: ; 
Premium. | Premium. 


Prudden & Co., Toledo__$15,402 50|W. L. Slayton & Co., Tol_ $15,508 50 
Ohio Nat. Bank, Colum_ #12 075 00 | Spitzer. Rorick & Co., Tol 15,252 50 
Bohmer, Reinhart & Co., | Weil, Roth & Irving Co., 
Cincinmati............- 15,680 00{ Cincinnati........-~-- 15,264 00 
David Robinson & Co., Tol 15,508 50|Ryan, Bowman & Co., Tol 15,458 10 


CALIFORNIA (State of).—MATURITY.—The %4,000,000 44% 
Veterans’ Welfare bonds being offered at public auction at 2 p. m. March 20 
by Chas. G. Johnson, State Treasurer (V. 118, p. 1049), mature as follows: 
$202,000, 1925: $119.000, 1926; $137,000, 1927; $143,000, 1928; $149.000, 
1929: $157,000, 1930: $163,000, 1931; $171,000, 1932; $179,000, 1933: 
$186,000, 1934: $195,000, 1935; $204,000, 1936; $213,000, 1937; $222,000, 
1938: $232,000, 1939: $242,000, 1940: $252,000, 1941; $264,000, 1942: 
&’70.000, 1943; $216,000, 1944, and $84,000, 1945. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN. 
The National Shawmut Bank has purchased a temporary loan of $300,000, 
dated Feb. 29 1924 and due Oct. 16 1924, on a 4.04% discount basis plus a 
$6 56 premium. 


CANNON COUNTY (P. O. Woodbury), Tenn.—BOND OFFERING. 

T. J. Winnett, Chairman of the County Court, will receive sealed bids 
until 1 p. m. Mar. 22 for $75,000 6% highway bonds. Date Apr. 1 1924. 
Prin. and semi-ann. int. payable at any bank in the United States. Due 
in 20 equal annual installments. A certified check for $1,000 required. 
Purchaser shall pay for printing of bonds and bear the expense of investi 
gation of the validity of the bonds. 


CASS COUNTY (P. O. Linden)i Texas.—-BONDS PURCHASED BY 
COUNTY.—The County has purchased $50,000 county road bonds at 99, 


CASS COUNTY ROAD DISTRICT NO. 8, Texas._-BOND ELEC- 
TION .—An election will be held on March 14 to vote on the question of 
issuing $42,000 road bonds. 


CATALOOCHEE TOWNSHIP, Haywood County, No. Caro. 
BOND OFFERING, Inti! 12m. March 17 sealed proposals will be received 
by C. F. Kirkpatrick, Register of Deeds (P. O. Waynesville), for $30,000 
6% road bonds. Denom. $1,000. Date March 1 1924. Principal and 
annual interest payable at the Chase National Bank, New York City 
Due $1,000 yearly on March 1 from 1927 to 1956. inclusive. A certified 
check upon an incorporated bank or trust company for 2% of issue, payable 
to T. Ww. Ferguson, County Treasurer, required. The successful bidder 
will be furnished with the opinion of a recognized bond attorney. 


CHAMBERS COUNTY ROAD DISTRICT NO. 3 (P. O. Anahuac), 
Tex.—BOND ELECTION .—On March 29 an election will be held to vote 
on the question of issuing $16,000 road bonds. 


CHAMPAIGN COUNTY SCHOOL DISTRICT NO. 44 (P. O. Ur- 
bana), Ill.—BOND SALE.—The Whites-Phillips & Co. of Davenport has 
purchased $14,000 5% school bonds. Denom. $1,000. Date Sept. 1 1923. 
Prin. and semi-ann. int. (M. & 8.) payable at the Continental & Com- 
mercial National Bank of Chicago. Due yearly on Sept. 1 as follows: 
$1,000, 1934 to 1937 incl., and $2,000, 1938 to 1942 incl. Legality ap- 
proved by Chapman, Cutler & Parker of Chicago. 


CHARLESTON, Charleston County, So. Caro.—BOND OFFERING. 
—-Sealed bids will be received by W. 8S. Smith, City Treasurer, until 12 m. 
April 1 for $545,000 6% paving series ‘‘D’’ bonds. Denom. $1,000. Date 
April 11924. Interest A.& O. Due yearly on April lasfollows: $54,000, 
1926 to 1930, incl., and $55,000, 1931 to 1935, incl. Legality approved by 
Caldwell & Raymond, of New York. Certified check for $2,500, payable 
to the City Treasurer required. 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
following 5%, bonds offered on Mar. 1 (V. 118, p. 818) were purchased by 
Caldwell & Co. of Nashville and the Harris Trust & Savings Bank of Chi- 
come werd at par plus a premium of $16,212 50, equal to 102.47, a basis of 
about 4.84%: 


$400,000 ublic school bonds. Date Mar. 11924. Due Mar. 1 1954. 
175,000 hospital bonds. Date Mar. 1 1924. Due Mar. 1 1954 


80,000 paving bonds. Date Nov. 1 1923. 
1928 to 1937 inclusive. 


CHAUTAUQUA COUNTY (P. O. Mayville), N. ¥Y.—BOND SALE.— 
The $250,000 5% omen highway bonds offered on March 4—V. 118, 
p. 1049—have been sold to Bonbright & Co. of New York for $258,955, 
equal to 102.38, a basis of about 4.50%. 
on April 1 as follows: 
received were as follows: 


Due $8,000 on Nov. 1 from 


Date April 1 1922. 


Due yearly 
$100,000, 1929, and $150,000, 1930. 


The bids 


Rate. Price Bid. 
oe cc cesweenewncouseewas ae 8 6=—StéC Hw 
Geo. B. Gibbons & Co__________ pata ia pis tae ete te  * ae 
First National Bank, Jamestown -_ ne «nen 
OC. W. Whitis & Oo.......-.-- es t sacaees areas $258,650 
I en a meinen ae Meme 258,955 
Bankers Trust Co-........--- oe «i ; nis 255,750 
Sherwood & Merrifield__-____- atid ore aa = euler 
Western Reserve Securities, Inc., Jamestown — ee 8 “eecsas 
Dunkirk Trust Co., Dunkirk________. Pace peer eee™; = SS See 


CHELSEA, Suffolk County, Mass.—TEMPORARY LOAN .—Curtis & 
Sanger and the First Nat. Corp. of Boston have purchased a temporary 
loan of $1,000,000 on a 4.22% discount basis plus a $7 75 premium. 


_CLAY CENTER, Clay County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $96,000 and $13,500 paving 4% % 
bonds on Feb. 5. 


CLAY COUNTY (P. O. Moorhead), Minn.—BOND SALE.—Geo. 8. 
ning, of St. Paul, has purchased the $250,000 road bonds offered on Mar. 
5—V. 118, p. 1049—as 4%s at 100.36, a basis of about 4.71%. Date 
March 1 1924. Due $25,000 yearly on March 1 from 1935 to 1944, incl. 


CLYDE, Cloud County, Kan.—-BONDS REGISTERED.—The State 
Auditor of Kansas registered $21,226 46 5% paving bonds on Feb. 28. 

COLDWATER, Mercer County, Ohic.—BOND SALE.—Ryan, Bow- 
man & Co. of Toledo have been awarded the $14,500 514% special assess- 
ment Seuth and Sixth streets bonds offered on Mar. 3 (V. 118, p. 1049) at 


par. Date Feb. 15 1924. Due $725 each six months f Feb. 15 1925 
er en th tek teks 725 each s 10nths from Feb. 15 1925 


COLORADO SPRINGS, El Paso County, Colo.—BOND ELECTION. 
—An election will be held on May 6 to vote on the question of issuing elec- 
tric light bonds in an amount not to exceed $800,000. 


COLQUHOUN SCHOOL DISTRICT NO. 2, Renville County, No 
pach AWARD MADE .—No award was made of the $5,000 certifi. 
cates of indebtedness offered on Feb. 29 (V. 118, p. 932). The only bid 
received, which was from the De Nault Co. of Jamestown, for $2,000 cer- 
tificates bearing 7% interest, less 1% commission, was not acted upon. 


COOPER INDEPENDENT SCHOOL DISTRICT (P. 0. C pe 
oe. Liye Ree ory oe BALE On March 4 John Nuveen rs ar) 
} > cna oy, ik » n at 2 2 ¢ g 
of ae : wins eae 514% school bonds at par plus a premium 





CULVER CITY, Los Angeles County, Calif.—BONDS VOTED.—A 
special telegraphic dispatch from our Western representative advises us 
that at a recent election $100,000 school bonds were voted. 


CUSHING, Payne County, Okla.—BOND ELECTION .—Our Western 
representative advises us in a special telegraphic dispatch that an election, 


to vote on the question of issui : te - 
be held on March 18. ing $505,000 water and sewer bonds, will 








CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—Until 11 a. m. (Cleveland time) March 19 sealed bids will be re- 
ceived by A. J. Hieber, Clerk Board of County Commissioners, for the 
following two issues of 5% coupon bonds: 

Denom. $1.000 and one 


$19,445 17 Highland Road No. 3 assessment. 
for $445 17. Due yearly on Oct. 1 as follows: $2,000, 1925; 
$3,000, 1926 to 1930 incl., and $2,445 17, 1931. 

26,190 88 Highland Road No. 3 county’s share. Denom. $1,000, $500 
and one for $190 88. Due yearly on Oct. l asfollows: $2,500, 
1925 to 1928 incl.: $3,000, 1929; $2,500, 1930 to 1933 incl., 
and $3,190 88, 1934. 

Date March 1 1924. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office. All bids must state the number of bonds bid 
for (stating separately the amount of county portion and the amount of 
assessment portion bonds bid for). Certified check for 1% of the amount 
of bonds bid for. payable to the County Treasurer, required. Conditional 
bids, it is stated, will not be considered, and no interest will be allowed 
on certified checks deposited with bid. 


DALLAS, Dallas County, Tex.—CORRECTION .—In last week's issue, 
on page 1049, using a report sent to us by our Western correspondent, we 
stated that Eldredge & Co., of New York, and the Stifel-Nicolaus Co., of 
St. Louis, had jointly purchased the $2,000,000 414% coupon (registerable 
as to principal only) water works improvement bonds, offered on Feb. 25 
st 97.52, a basis of about 4.71%. We are now informed that although this 
bid was the highest one received, it was rejected. 


DANNEBROG, Howard County, Neb.—BOND SALE.—The Hen- 
ningson Engineering Co. of Omaha has purchased $17 ,400 5% % water bonds 
at par and accrued interest. 

DARBY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Plain 
City), Union County, Ohio. HIGHEST BIDDER—NO AWARD YET 
MADE BECAUSE OF AN INJUNCTION.—W. Slayton & Co. of 
Toledo submitted the highest bid for the $80,000 5% % coupon school bonds 
offered on Feb. 29—V. 118, p. 818. No award was made because of an 
injunction suit restraining the Board from so doing. Other bids received 
were as follows 


Prem. | Prem. 
AS, Eee & Oo.... $1,153 80|Sidney Spitzer & Co______$2,096 00 
Peagaes & ©0..-..~<.<.-; 1.213 00|Seasongood & Mayer_-_-_-- 1,044 52 


Ryan, Bowman & Co 730 00|W. K. Terry & Co 1,732 00 


|Spitzer, Rorick & Co__ _-- 1,344 00 
DAVENPORT INDEPENDENT SCHOOL DISTRICT (P. O. Daven- 

port), Scott County, Ilowa.—BOND SALE.—A syndicate composed of 

Geo. M. Bechtel & Co. of Davenport, the Detroit Company of Chicago and 

the Wells-Dickey Co. of Minneapolis has purchased $350,000 school bonds 

at par, a basis of about 4.61%, as follows: 

$186,000 bonds as 4 4s, maturing $125,000 Nov. 1 1936 and $61,000 Nov. 1 

137 


1937. 
164,000 bonds as 4%s, maturing $49,000 Nov. 1 1937 and $115.000 Nov. 1 
1358 


Denom. $1,000. Date Mar. 1 1924. 
payable at the School Treasurer's office. 


DELPHOS, Allen County, Ohio.—BOND OFFERING.—W. H. 
Schaffer, City Auditor, wiil receive sealed bids until 12 m. March 11 for 
the foliowing issues of 6% assessment paving bonds: 
$24,018 90 South Main Street. Denom. $500 and one for $518 19. Due 

yearly on Feb. 1 as follows: $1,518 90, 1925, and $2,500 from 
1926 to 1934, inclusive. 

3,855 75 Cleveland Street. Denom. $490 and one for $255 75. Due 

yearly on Feb. 1 as follows: $255 75, 1925, and $400, 1926 to 


te00 fo, 
_. ._ 1934, inclusive. 
18,051 25 South Pierce Street paving. Due yearly on Feb. 1 as follows: 
5 and $1,860, 1926 to 1934, inclusive. 


$1,851 25, 1925, 

12,029 58 East Fourth Street. Denom. $1,200 and one for $1.229 58. 
Due yearly on Feb. 1 as follows: $1,229, 1925, and $1,200, 1926 
to 1934, inclusive. 

Date Feb. 1 1924. Principal and annual interest payable at the office 
of the Sinking Fund Trustees. Certified check on some solvent bank for 
5% of the amount of bonds bid for, payable to the City Treasurer, required. 


DENISON, pragoen County, Tex.—BOND OFFERING.—Sealed bids 
will be received by RK. G. Gresham, City Secretary, until 2:30 p.m. March 12 
for the following 5% coupon bonds: 
$65,000 street improvement 

50,000 water improvement 10,000 sewer extension. 
_ Denom. $500 and $250. Date Jan. 11924. Principal and semi-annual 
interest (J. & J.) payable at the Seaboard National Bank, New York City. 
Due one-twentieth yearly. The approving opinion of Wood & Oakley 
will be furnished the successful bidder. Bonds have been printed and 
will be delivered to successful bidder in Denison. A certified check for 
1%, payable to the City Treasurer, required. Successful bidder will be 
required to receive and pay for bonds within five days from date approving 
opinion is received. 

DETROIT, Mich.—BONDS NOT SOLD.—William J. Nagel, City 
Controller, informs us that the seven issues of bonds, aggregating $1,462,200 
offered oa Dec. 17, have not been sold as yet. 


DOUGHERTY COUNTY (P. O. Albany), Ga.—BOND SALE.—The 
$100,000 5% high school coupon or registered bonds offered on Mar. 1 
(V.118, p. 933) were purchased by the Robinson-Humphrey Co. of Atlanta 
at par plus a premium of $3,060, equal to 103.06, a basis of about 4.66%. 
Date Mar. 1 1924. Due $4,000 yearly on Mar. 1 from 1925 to 1949 incl. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 6, Neb.—BOND 
ELECTION—BOND SALE.—Subject to being voted at an election to be 


held soon, $25,000 5% school bonds have been awarded to the Peters Trust 
Co. of Omaha. 


DOVER, Tuscarawas County, Ohio.—BOND SALE.—C. W. Dorow 
has been awarded the $2,800 6% Walker Ditch bonds offered on Jan.7 
iy: 117, p. 2675) at par and accrued interest. Date Jan. 1 1924. Due 

1,400 yearly on Oct. 1 in 1925 and 1926. 


EASTON SCHOOL DISTRICT (P. O. Easton), Northampton 
County, Pa.—BOND OFFERING.—R. E. Perfer, Secretary of Board of 
Directors, until 8 p. m. March 31 will receive sealed bids for $500,000 44% 
coupon school bonds. Denom. $1,000. Date May 1 1924. Prin. and 
semi-ann. int. (M. & N.) payable at the District Treasurer's office. Due 
$100,000 on May 1 in 1934, 1939, 1944, 1949 and 1954. Legality approved 
by Roberts & Montgomery of Philadelphia. Certified check for 2% of 
the amount of bonds bid for required. 


ELBERT COUNT SCHOOL DISTRICT NO. 23 (P. O. Agate), 
Colo.—BONDS PURCHASED SUBJECT TO BEING VOTED .—Este & 
Co., of Denver, have purchased $15,000 5% % serial school building bonds, 
subject to being voted at an election to be held on March 22. 

ELKHART COUNTY (P. O. Goshen), Ind.--BOND SALE.—J. F. 
Wild & Co. of Indianapolis on Feb. 11 were awarded an issue of $64,000 


Prin. and semi-ann. int. (M. & N.) 


$50,000 public school. 


5% road bonds for $65,475, equal to 102.30, a basis of about 4.70%. De- 
noms. $1,000 and $600. Date Jan. 15 1924 Int. M. & N. 15. Due 


$1,600 each six months from May 15 1924 to Nov. 15 1943 incl. 


ELK RUN TOWNSHIP SCHOOL DISTRICT (P. O. Lisbon), Colum- 
biana County, Ohio.—BOND SALE.—The $5,925 37 6% school bonds 
offered on Feb. 13 (V. 118, p. 697) have been awarded to the Firestone 
Bank of Lisbon at par. Date Aug. 1 1923. Due each six months as fol- 
lows: $300 37 Feb. 1 1924 and $375 Aug. 1 1924 to Aug. 1 1931 incl. 


ELMWOOD PLACE SCHOOL DISTRICT (P. O. 
Hamilton County, Ohio.—BOND OFFERING.—W 
Board of Education, will receive sealed bids until 8 p. m. Mar. 28 for $9,000 
5%% school bonds. Denom. $500. Date Mar. 281924. Prin. and semi- 
ann. int. (M. & S. 28) payable at the First Nat. Bank of Elmwood Place. 
Due $500 yearly on Mar. 28 from 1926 to 1943 incl. Certified check for 
$500 required. 


EMPORIA, Lyon County, Kan.—CORRECTION IN AMOUNT.— 
The portion of 434% water bonds, aggregating $47,000, awarded to the 
Brown-Crummer Co. of Wichita, was $39,000, not $30,000, as incorrectly 
reported in V. 118, p. 1050. 

ENLOE INDEPENDENT SCHOOL DISTRICT (P. O. Enloe), Delta 
County, Texas.—BONDS VOTED.—At a recent election py a count of 
128 to 78, the voters approved the issuance of $25,000 shore building bonds. 

ERIE COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING.—Until 
9 a.m. March 27 sealed bids will be received by R. G. Ehrhardt, Secretary 
of Board of Commissioners, for $81,000 544% road bonds. Denom. 


Elmwood Place), 
. L. Morton, Clerk 
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$1,000. Date March 1 1924. Prin. and semi-ann. int. (M. & 8.) payable 
at the County Treasurer's office. Due $9,000 yearly on March 1 from 
1926 to 1934, incl. Certified check for 5% of the amount of bonds bid for, 
payable to the County Treasurer, required. 


ESSEX COUNTY (P. O. Salem), Mass.— TEMPORARY LOAN .—It is 
stated that Essex County sold $100,000 of bridge notes, dated March 4 and 
maturing Nov. 4 1924, to the Salem Trust Co. on a 3.915% discount basis, 
and $10,000 of Industrial Farm notes, dated March 4 1924 and maturing 
Feb. 1 1925, to the Merchants National Bank of Salem on a 4.04% discount 
basis and a premium of $1 80. Other bidders for the $100,000 loan were: 
Gloucester National Bank, 3.95%; Cape Ann National Bank of Gloucester, 
3.95% and a premium of $1 25; Merchants National Bank of Salem, 3.98% 
and a premium of $3 76; Manchester, Mass.. Trust Co., 3.99%; Sagamore 
Trust Co. of Lynn, 4.04%; Manufacturers National Bank of Lynn, 4.04% 
and a premium of $2; Central National Bank of Lynn, 4.07%; Naumkeag 
Trust Co. of Salem, 4.07%; C. L. Edwards & Co., 4.10%: Beverly National 
Bank, 4.14% and a premium of $175. Other bidders for the $10,000 


loan were: Naumkeag Trust Co. of Salem, 4.07%, and Manchester Trust 
Co., 4.18%. 


EUREKA, Greenwood County, Kan.—BONDS REGISTERED.—The 


State Auditor of Kansas on Feb. 20 registered $43,000 5% Board of Edu- 
cation bonds. 


FERGUS FALLS, Otter Tail County, Minn.—BOND ELECTION .— 


At’an election to be held on April 1 the following bond issues will be sub- 
mitted to a vote of the people: 


$600,000 bonds for Hoot Lake Plant. 
15,000 bonds for fair grounds. 
15,000 bonds for water-works. 


FILLEY, Gage County, Neb.—BOND ELECTION .—A special election 
will be held on March 26 to vote on the question of issuing $12,500 electric 
transmission line bonds. 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—Unti 


12 m. Mar. 26 sealed bids will be received by Chas. T. Pope, City Auditor . 


for the purchase of the following issues of 5144 % special assessment street 

improvement bonds: 

$10,000 00 West Sandusky St. Denom. $1,000. Due $1,000 yearly on 
Oct. 2 from 1924 to 1933 incl. 


7,800 00 Beech Ave. Denoms. $300 and $500 and one for $600. Due 

yearly on Oct.2 as follows: $3600, 1924 and $800 1925 to 1933 incl. 

7,425 00 Cherry St. Denoms. $500, $240 and one for $765. Due yearly 

on Oct. 2 as follows: $765, 1924, and $740. 1925 to 1933 incl. 

4,000 00 Greenlawn Ave. Denom. $400. Due $400 yearly on Oct. 2 

from 1924 to 1933 incl. 
848 33 Trenton Ave. Denom. $1,000 and one for $848 33. Due 
roan, = Oct. 2 as follows: $848 33 1924 and $1,000 1925 to 
933 incl. 

6,100 00 East Sandusky St. Denom. $500 and one for $700. Due 

yearly on Oct. 2 as follows: $700 1924 and $600 1925 to 1933 incl. 

3,220 00 Taylor St. Denom. $350 and one for $70. Due yearly on 

Oct. 2 as follows: $70 1924 and $350 1925 to 1933 inel. 
259,500 00 various streets. Denom. $1.000 and one for $1.500. Due 
yearly on Oct. 2 as follows: $25,500 1925 and $26,000 1926 to 
1934 incl. 
aving (not special assessment). Denom. 
1,500. Due yearly on Sept. 1 as follows: 
incl., and $5.500, 1933. 
85,050 paving (not special assessment). Denom. $1,000 and one for 
$1.050. Due yearly on Oct. 1 as follows: $9.050, 1925: $9,000, 
1926 to 1929, incl.. and $8.000, 1930 to 1934, inel. 

Int. semi-ann. Cert. check for 2% of the amount of bonds bid for, on 
some solvent bank, pare to the City Treasurer, required. The favorable 
approving opinion of Squire, Sanders and Dempsey, attorneys, of Cleveland, 
will be furnished to the purchaser without charge. 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County, 
Mich.—-BOND OFFERING .—Sealed bids will be received by A. J. Wil- 
danger, Secretary, until 12 m. (Eastern standard time) March 12 for the 
following issues of schoo! bonds at 909 Flint P. Smith Building: 


$59,500 $1.900 and one for 


36,000, 1924 to 1932, 


$700,000 a Junior High School (voted at an election held on Nov. 27 - 


922). Due $25,000 yearly on March 1 from 1926 to 1939, incl., 
and 1941 to 1954, incl. 
250,000 Zimmerman School (voted at an election held on April 17 1923). 
Due $25,000 yearly on March 1 from 1934 to 1943, incl. 
Denom. $1,000. Date March 1 1924. Prin. and int. payable at the 
office of the District Treasurer in Flint. The district will furnish the legal 
epinion of Wood & Oakley or Charles B. Wood approving the validity of 
bonds and will also defray the expenses of printing bonds. No bid will be 
considered calling for the opinion of any other attorneys. All bids must 
be accompanied by a certified check in the amount of $5,000 for the Whittier 
Junior High School and $2,000 for the Zimmerman School, payable to the 
Union School District. 


Financial Statement. 


Bonded indebtedness (including this issue).._._....__._____- $6,155,000 
ST ebb nib iisics 141,245,600 
Na ta aaa a dele ame wis es $11 81 


Population, 1920, 91,000. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Opha Moore, Clerk of Board of County Commissioners, will receive 
sealed bids until 10 a. m. March 18 for the following issues of 514% sewer 
district bonds: 
$27,100 Clinton No. 2 sewer. Denom. $1,000 and one for $100. Due 

yearly on Sept. 1 as follows: $3,000, 1925 to 1931, incl.; $2,100, 
1932, and $2,000, 1933 to 1934, incl. 

26,300 Clinton No. 2 water mains. Denom. $1,000 and one for $300. 
Due yearly on Sept. 1 as follows: $3,000, 1925 to 1930, incl.; 
$2,300, 1933, and $2,000, 1932 to 1934, incl. 

53,200 Clinton No. 2 water mains. Denom. $1,000 and one for $200. 
Due yearly on Sept. 1 as follows: $6,000, 1925 to 1928, incl.; 
$5,000, 1929 to 1933, incl., and $4,200, 1934. 

19,800 Clinton No. 2 water mains. Denom. $1.000 and one for $800. 
eB sat Aa Sept. 1 as follows: $2,000, 1925 to 1933, incl., and 

8,600 Prairie No. 1 water mains. Denom. $1,000 and one for $600. 

Due yearly on Sept. 1 as follows: $1,000, 1925 to 1932, incl., 
and $600, 1933. 

Date March 1 1924. Prin. and semi-ann. int. payable at the County 
Treasurer's office. Certified check for 1% of the amount of bonds bid for, 

ayable to the County Commissioner, required. 


FREDERICKSTOWN, Knox County, Ohio.—BOOD SALE.—The 
First National Bank of Mount Vernon has purchased the $2.718 58 6% 
funding bonds offered on Jan. 7 (V. 117, p. 2798) at par plus a $20 premium 
equal to 100.73—a basis of about 5.85%. Date Dec 291923. Due yearly 
on March 1 as follows: $18 58, 1925, and $300, 1926 to 1934. inclusive. 


FRIO COUNTY ROAD DISTRICT NO. 4, Tex.—BONDS REGIS- 
TERED .—The State Comptroller of Texas registered $65,000 5% % serial 
road bonds on Feb. 18. 


FRISCO, Collin County, Texas.—BOND SALE.—The Frisco Guaranty 


State Bank of Frisco has purchased $40,000 water bonds at par plus a 
premium of $200, equal to 100.50. 


GALT SCHOOL DISTRICT NO. 39, Walsh County, No. Dak.— 
CERTIFICATE SALE.—The 34,000 certificates of indebtedness offered on 
Feb. 20 (V. 118, p. 819) were purchased by a local investor at par and 7s. 
Date Feb. 15 1924. Due $1,000 April 25, $1,000 May 25 and $2,000 
Nov. 25 1924. 

GLENBURN SPECIAL SCHOOL DISTRICT NO. 26, Renville 
County, No, Dak.—CERTIFICATES NOT SOLD.—The $2,500 certifi- 
cates of indebtedness offered on Feb. 23 (V. 118, p. 933) were not sold as 
the only bid received was rejected. Due Sept. 1 1925. 


GLENWOOD SPRINGS, Garfield County, Colo.—BOND DESCRIP- 
TION .—The $50,000 5% water bonds awarded as stated in V. 118, p. 
1050, are described as follows: Denom. $1,000. Date March 1 1924. 
Principal and semi-annual! interest (M.& 8S.) payable at the City Treasurer's 
office or at Kountze Bros., New York City. Due March 1 1939. The 
price paid—101.42—is equal to a basis of about 4.85%. 

GONZALES COUNTY ROAD DISTRICT NO. 5 (P. O. Gonzales), 
Texas.— BOND ELECTION .—An election will be held on March 8 to vote 


on the question of issuing $125,000 514° road bonds. J. C. Romberg, 
County Judge. 








GORDO, Pickens County, Ala.—BOND SALE IN PART.—Of the 
$3,500 school and $14,000 water and light 5% bonds, aggregating $17 .500, 
offered on Feb. 11 (V. 117, p. 2676), $5,000 were purchased by the Bank 
of Carrolton and $6,500 by the Merchants & Farmers Bank of Gordo at 
93.80—a basis of about 5.52%. Date Sept. 1 1923. Due Sept. 1 1943. 
The remaining $6,000 are now being offered for sale. 


GRAND ISLAND, Hall County, Neb.—BOND ELECTION .—An elec- 
tion will be held on April 1 to vote on the question of issuing $50,000 4'4 % 
bonds. H. E. Clifford, City Clerk. 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids), 
Kent County, Mich.—BOND OFFERING.—Until 5 p. m. March 17 
sealed bids will be received by Herbert N. Morrill, Secretary of Board of 
Education, for $900,000 444% coupon school bonds. Denom. $1,000. 
Prin. and semi-ann. int. (M. & S.) payable at the Treasurer's office. Due 
yearly on Sept. 1 as follows: $50,000, 1930 to 1937, incl.; $300,000, 1938, 
and $200,000, 1939. Certified check for 3% of the amount of bonds bid 
for, payable to the President of the Board, required. 


GREAT BEND, Barton County, Kan.—BONDS REGISTERED .—The 
State Auditor of Kansas registered $17,500 5% paving bonds on Feb. 20. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—N. Rk. 
Price, of Bloomfield. purchased the $7,000 5% coupon Abe Bidwell et al 
coupon road bonds offered on Feb. 9 (V. 118, p. 333) for $7,075—equal to 
101.07—a basis of about 4.78%. Date Feb. 15 1924. Due $350 each 
six months from May 15 1924 to Nov. 15 1933, inclusive. 


GREENFIELD, Highland County, Ohio.—-BOND SALE.—On Mar. 1 
the $21,651 30 54% West Jefferson St. special assessment bonds offered 
on that day—V. 118, p. 933—were sold to the Provident Savings Bank & 
Trust Co. of Cincinnati at 104.46—a basis of about 4.40%. Date Nov. 1 
1923. Due $2,405 70 yearly on Nov. 1 from 1924 to 1932, incl. 


GREEN LAKE COUNTY (P. O. Green Lake), Wis.—BOND SALE.— 
The Berlin State Bank of Berlin was awarded the following three issues of 
5% bonds, aggregating $128,000, offered on Feb. 26 (V. 118, p. 698) for 
$131,560, equal to 102.78—a basis of about 4.54%: 
$48,000 bonds maturing April 1 1932. 

50,000 bonds maturing April 1 1933. 
30,000 bonds maturing April 1 1934. 


GREENVILLE, Greene County, Tenn.—BOND SALE.—J. W. 
Jakes & Co., of Nashville, have purchased $45,000 water and sewer exten- 
sion bonds as 5s at par, plus a premium of $10, equal to 100.02. 


GRIFFITH SCHOOL CITY (P. O. Griffith), Lake County, Ind.— 
BOND OFFERING.—B. Hutchins, Treasurer School Board, will receive 
sealed bids until 3 p. m. (central standard time) March 14 for $58,000 5% 
Franklin School bonds. Denom. $500. Date Feb. 15 1924. Interest 
semi-annual. Due yearly as follows: $4,009, 1925 to 1928, inclusive, and 
$5,000, 1929 to 1932, inclusive, and $5,500, 1933 to 1936, inclusive. 


HACKENSACK, Bergen County, N. J.—BOND OFFERING.—Sealed 
bids will be received by William Schaaf, Clerk Improvement Commission, 
until 8 p. m. March 17 for the purchase of an issue of 4%% coupon or 
registered bonds, not to exceed $142.000, no more bonds to be soid than 
will produce a premium of $1,000 over $142,000. Denom. $1,000. Date 
Jan. 1 1924. Principal and semi-annual interest (J. & J.) payable at the 
Hackensack Trust Co. or at the National Bank of Commerce of New York. 
Due yearly on Jan. 1 as follows: $6,000, 1925 to 1930, inclusive; $7,000, 
1931, and $9,000, 1932 to 1942, inclusive. The bonds will be prepared 
under the supervision of the United States Mortgage & Trust Co. of New 
York, which will certify as to the genuineness of the signatures and the 
seal impressed thereon and the validity of the bonds will be approved by 
Wakelee, Thornall & Wright of New York. Certified check for 2°, of the 
amount of bonds bid for required. These bonds were offered unsuccessfully 
as 4\%s on Feb. 4 (V. 118, p. 698). 

BOND SALE.—The $43,000 434% coupon or registered fire bonds 
offered on March 3 (V. 118, p. 1050) have been sold to Boland & Preim for 
$43,270 90—equal to 100.63—ab asis of about 4.69%. Date March 1 1924, 
Due yearly on March | as foliows: $2,000, 1926 and 1928, and $3,000. 1928 
to 1940, inclusive. 


HAMBURG INDEPENDENT SCHOOL DISTRICT (P. O. Ham- 
burg), Fremont County, lowa.—BONDS VOTED.—The proposition 
to issue $114,000 new hizh school construction bonds submitted to a vote 
of the people at the election held on Feb. 25—V. 118, p. 698—arried. 


HAMTRAMCK SCHOOL DISTRICT (P. O. Hamtramck), Wayne 
County, Mich.—BOND SALE.—The Detroit Trust Co., it is stated, has 
purchased an issue of $325,000 5% school bonds at 102.25. 


HAMTRAMCK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Hamtramck), Wayne County, Mich.—BOND SALE.—Harris, Smal) & 
Co. of Detroit have purchased $25,000 5% school bonds. . Denom. $1,000. 
Date Nov. 26 1923. Prin. and semi-ann. int. (M. & N. 26) payable at 
the Detroit Trust Co. of Detroit. Due Nov. 26 1953. Legality approved 
by Miller, Canfield, Paddock & Stone of Detroit. 


Financial Statement. 


Assessed valuation ¥ ELAN PANES CP $85,000,000 
Total bonded debt (including this issue) ----...------- 2,888,000 
Less sinking fund ---------- : ye Re ee PO i. 125,000 
Net bonded debt - - - - - - - - - Me I RT Ee ------- 2,463,000 

Population, estimated, 70,000. Total bonded debt less than 34% 


of assessed valuation. 


HANFORD, Kings County, Calif.—BOND OFFERING.—Bids will 
be received until March 17 for $190,000 5% bonds, we are advised by 
wire from our Western correspondent. 


HARDIN, Big Horn County, Mont.—BOND ELECTION .—BOND 
SALE.—An election will be held on Marcha 17 to vote on the question of 
issuing $25,000 light plant purchase bonds. These bonds have been 
sold, subject to being voted, to Foley Bros. at par. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT (P. oO. 
R. F. D. No. 1, Dayton), Montgomery County, Ohio.—BOND SALE 
POSTPONED—BOND OFFERING.—tThe offering of the $3,536 89 514% 
coupon school bonds scheduled for Feb. 20—V. 118, p. 579—has been 
postponed until 12 m. April 1, until which time Wilber G. Seibenthaler, 
Clerk of Board of Education, will receive sealed bids. Denom. $200 and 
one for $536 89. Date Dec. 15 1923. Int. F. & A. Due $200 each six 
months from Feb. 1 1924 to Feb. 1 1931, incl., and $536 89 Aue. 1 1931. 
Certified check for 5% of the amount of bonds bid for required. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT (P. oO. Rural 
Route No. 1, Dayton), Montgomery County, Ohio.—BOND OF FERING 
—Sealed bids will be received , Wilber G. Siebenthaler, Clerk-Treasurer, 
until 12 m. (central standard time) April 1 for $350,000 5%. school 
bonds. Denom. $1,000. Date March 1 1924. Interest M. & 8. Due 
yearly on ‘Sept. 1 as follows: $15,000, 1925 to 1946, incl., and $20,000, 
1947. Certified check for 5% of the amount of bonds bid for on some 
solvent bank, payable to the Board of Education required. 


HARTFORD TOWNSHIP 2: O. Croton), Licking County, Ohio.— 
BOND OFFERING.—Sealed bids will be received by Homer Booker, Town- 
ship Clerk, until 12 m. March 26 for $20,000 6% coupon Croton-Centerburg 
Road No. 3 43-46; Summit Rich Hill Road No. 26, and the Utica-Homer, 
Centerburg Road No. 19 bonds. Denom. $1,000. Date April 1 1924. 
Interest A. & O. Due $2,000 yearly on Oct. 1 1925 to Oct. 1 1934, incl. 
Certified check for 5% of the amount of bonds bid for, payable to the Town- 
ship Clerk required. 


HAWAII (Territory of).—BOND OFFERING.—Sealed proposals will 
be received for all or any part of $2,285,000 414% coupon, with privilege 
of registration as to principal, public improvement bonds until 4 a, m. 
April 1 by Henry C. anal, Territorial Treasurer, at his office in Honolulu. 
Bids will also be received at the Bankers Trust Co., N. Y. City, until 
2 p.m. April 1. Denom. $1,000. Date April 1 1924. Prin. and semi- 
ann.int (A.-O.), payable in Honolulu, or in New York City, at option of 
holder. Due April 1 1954, optional on or after April 1 1944. A certified 
check payable to the above official for 2% of amount bid for required. 
The approving opinion of John C. Thomson, N. Y. ¢ ity, will be furnished 
the successful bidder. The Bankers Trust Co., N. Y. City, has preared 
and will certify the bonds. Delivery will be made at the Bankers ‘Trust 
Co., N. Y. City, or at the office of the Territorial Treasurer at option of 





holder at agreed date. 


HENRY COUNTY (P. O. Napoleon), Ohio..-BOND OFFERING .— 
Sealed bids will be received by Earl T. Crawford, County Auditor, until 
1 p. m. March 18 for the following issues of road impt. bonds; 
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or 
5% 


$21,000 Pleasant Bend Road No. 215, Sec. 
Due yearly on Sept. 1 as follows: 
incl., and $3,000, 1928 to 1932 incl M 
Gerald Road No. 210. Denom. $1,000 and one for $500. 
Due yearly on Sept. 1 as follows: $2,000, 1925 and 1926; 
$2,500, 1927, and $3,000. 1928 to 1932 incl 

Myers Road No. 213 Denom. $1,000 and one for $800. 
Due yearly on Sept. 1 as follows: $2,000, 1925 to 1931 
incl., and $2,800, 1¢ 
Center Road No. 22 


“A.” Denom. $1,000. 
$2,000, 1925 to 1927 


21,500 5% 
16,800 5% 


73,500 54% Denom. $1,000 and one for $500 


Due yearly on Sept. 1 as follows: $8,000, 1925 te 1931 
incl ; $9,000, 1932, and $8,500, 1933 

5,000 5% I1.C. H. No. 457. Sec. Napoleon Denom. $1,000. Due 
$1,000 yearly on Sept. 1 from 1925 to 1929 incl ; 

13,000 54% Warnke Road No. 219 Denom. $1.000. Due 81,000 
yearly on Sept. 1 from 1925 to 1929 inel., and $2,000, 
1930 to 1933 inel 

54,000 54%% Bennett Road No. 216. Denom. $1,000 Due yearly 
on Sept. 1 as follows: $6,000, 1925 to 1933 inel : 

15,000 54% % Pleasant Bend Road Bo. 215, Sec. “*B."" Denom. $1,000. 


Due $1,000 Sept. 1 1925 and $2,000, 1926 to 1932 incl. 

Date April 1 1924. Prin. and semi-ann. int. (M payable at the 
office of the County Treasurer. Certified check for 5% of the amount of 
bonds bid for (in each issue) on one of the banks doing a regular bu 


& 8. 


iness 

in Henry County, payable to the County Treasurer, required. No bids 
will be accepted for less than par and accrued interest. 

HETTINGER, Adams County, No. Dak.—BOND OFFERING Bids 


will be received by the City Auditor until] 2 p. m. March 12 for $24 000 
6% coupon funding bonds. Denom. $1,000. Date Jan. 2 1924. Princi- 
yal and semi-annual interest payable at place of purchaser's choice. Due 
Jan. 1 1934 A certified check for 5% of bid reauired The city will, at 
its own cost, furnish the blank bonds and the approving opinions of Lan- 
caster, Simpson, Junell & Dorsey, and Harold Tavior, of Minneapolis 


HICKMAN, Fulton County, Ky.—BOND SALE.—The $30,000 6% 


street bonds offered on March 3—V. 118, p. 933-—were purchased by the 
Hickman Bank & Trust Co. of Hickman at 107.05 basis of about 5.45% 
Date Dec. 1 1923. Due Dec. 1 1943. 


HOLYOKE, Hampden County, Mass.—-POND SALE. 
Co., of Boston, have been awarded an issue of $300,000 4% 
and gas bonds at 100.20. 

HOUSTON, Harris County, Texas.—BOND ELECTION .—An elec 
tion has been called for April 5 for the purpose of voting on issuing $3,- 
000,000 schoo! bonds. 

HUNTINGTON PARK CITY SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE.—The Citizens National Bank of Los 
Angeles was awarded the $250,000 5° school bonds offered on Mar. 3 
(V. 118, p. 1050), paying par plus a premium of $5,075, equal to 192.03, 
a basis of about 4.84%. Yate Mar. 1 1924. Due on Mar. 1 as follows: 
$7 ,000 1925 to 1934 incl., and $6,000 1935 to 1964 incl. 

HUTCHINSON, Reno County, Kan.—BONDS REGISTERED .—The 
State Auditor of Kansas registered $92,000 5% paving bonds on Feb. 29, 
$5,500 5% sewer bonds on Feb. 26 and $15,000 5% street improvement 
bonds on Feb. 27. 


INDEPENDENCE VILLAGE SCHOOL DISTRICT P.O. Independ- 
ence), Cuyahoga County, Ohio.—-BOND OFFERING.—A. H. Weber, 
Clerk Board of Education, will receive sealed bids until 12 m. (Eastern 
standard time) March 22 for $6,805 33 6% school funding bonds. Denom. 
$500 and one for $505 33. Date Nov. 1 1923. Principal and semi-annual 
interest (F. & A.) payable at the office of the Clerk or at the Pearl Street 
Savings & Trust Co. of Cleveland. Due each six months as follows: $400 
Feb. 1 1924 to Feb. 1 1925; $500 Auz. 1 1925; $400 Feb. 1 1926 to Feb. 1 
1927; $500 Aug. 1 1927; $400 Feb. 1 1928 to Feb. 1 1929; $500 Aue. 1 1929; 
$400 Feb. 1 1930 to Feb. 1 1931, and $505 33 Aug. 11931. Certified check 
for 10% of the amount of bonds bid for, required. Purchaser to take up 
and pay for bonds within ten days from time of award. 


INDIANAPOLIS PARK DISTRICT, Ind.—BOND SALE.—The 
$105,000 5% coupon “Park District Bonds of 1924, Issue No. 2,” offered 
on Feb. 26—V. 118, p. 819—have been sold to the Fletcher American 
Co. of Indianapolis for $109,033, equal to 103.84. Date Feb. 26 1924. 

BOND SALE.—An issue of $400,000 5% Park District Bonds 1924, Issu 
No. 1, have been awarded to the Detroit Trust Co. of Detroit and the 
Northern Trust Co. of Chicago at 103.93. 

BOND OFFERING.—Joseph L. Hogue, City Comptroller, will receive 
sealed bids until 12 m. Mar. 21 for $560,000 5° “Park District Bonds, 
1924, Issue No. 3."". Denom. $1,000. Date Mar. 21 1924. Prin. and 
semi-ann. int. (J. & J.) payable at the City Treasurer's office. Due $14,- 
000 each six months from Jan. 1 1926 to July 11945incl. Certified check 
for 244% of the amount of bonds bid for, upon some responsible bank in 
Indianapolis, payable to the City Treasurer, required. 


INTERLAKEN (P. O. Allenhurst), Monmouth County, N. J.— 
CORRECTION .—Jobn H. Mawson, Borough Clerk, informs us that Louis 
K. Buckbee of New York was awarded the $16,000 sewer bonds offered on 
Jan.7 (V.117, p. 229) asS5satpar. Date Nov.11924. Due $1,000 yearly 
on Nov. | from 1924 to 1939 incl. 

This corrects an unofficial report which appeared in our issue of Jan. 12 
to the effect that the Asbury Park Trust Co. of Asbury Park had purchased 
the bonds. 

IRONWOOD SCHOOL DISTRICT (P. O. 
County, Mich.—BOND SALE.—The $925,000 5% school bonds voted 
at an election held on Aug. 6—V. 117, p. 919—have heen sold to the 
Gogebic National Bank, Merchants & Miners State Bank and the Iron 
National Bank of Ironwood. Due 1928 to 1944 inclusive. 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—The City 
Trust Co., of Indianapolis, has purchased an issue of $20,408 98 6% 
drainage bonds at 100.63, a basis of about 5.66%. Date Dec. 8 1923. 


Due each six months as follows: $408 98, June & 1924, and $4,000, Dec. 8 
1924 to Dec. 8 1926, inclusive. 


JEFFERSON, Ashtabula County, Ohio.—BOND SALE.—Prudden & 
Co., of Toledo, have purchased the $20,000 5% % coupon water works 
system bonds offered on March 4—V. 118, p. 698—at 102.12. a basis of 


1 
about 5.22%. Date Nov. 1 1923. Due $1,000 yearly on Oct. f’ 
1924 to 1943, inclusive. — oe 
JONES COUNTY ROAD DISTRICT NO. 
VOTED .—Our Western correspondent advises us thz 
on March 1—V. 118, p. 934 


Estabrook & 
electric light 


Ironwood), Gogebic 


18, Texas.—-BONDS 
it at the election held 
tne $200,000 5% % road bond issue was voted. 
KANSAS CITY, Wyandotte County, Kan.—BONDS REGISTERED. 
~The State Auditor of Kansas registered $200,000 electric light, $290,000 
water works 4% %, bonds and $117,950 5% paving bonds on Feb. 5. 
BIDS REJECTED .—TO BE TAKEN BY SINKING FUND.—All bids re- 
ceived for the $28,090 5% internal imporvement bonds offered on Mar. 4 
(Vv. a's. p 1051) were rejected. The bonds are to be taken by the Sinking 
Fund. ate Feb. 1 1924. Due serially, 1 to 10 years. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), 
dotte County, Kan.—BONDS REGISTERED.—The State 
Kansas registered $350,000 434 % school bonds on Feb. 13. 


KIT CARSON COUNTY CONSOLIDATED SCHOOL DISTRICT 

NO. 1 (P. O. Burlington), Colo.—DATE OF ELECTION.—The date 

on which the voters decided whether $22,000 5% 15-30 year (opt.) school 

building bonds were to be issued was yesterday, March 7. These bonds 

had been sold subject to being voted at the election, to the United States 

re .oe enver. Notice of the election and sale was given in 
n . ‘ 


KNOX COUNTY ROAD DISTRICT NO. 1 (P. O. Benjamin), 
Texas.—BONDS DEFEATED .—The proposition to issue $250,000 road 
bonds, submitted to a vote of the people at the election held on March 1— 
V. 118, p. 934—failed to carry. 


LAKEWOOD, Cuyahoga County, Ohio.— BOND OFFERING .—Sealed 
bids will be received by A. I. Kaufman, Director of Finance, until 12 m. 
(eastern standard time) March 31 for the purchase of the following issues 
of 5% bonds: 
$135,000 water main. Due yearly on Oct. 1 as follows: $5,000, 1925 to 

1939, inclusive, and $6,000, 1940 to 1949, inclusive. 
15,000 fire alarm system. Due $1,000 yearly on Oct. 1 from 1925 to 
1939, inclusive. 

Denom. $1,000. Date April 11924. Principal and semi-annual interest 
(A. & O.) payable atithe above official's office. Certified check for 5°% of 
the amount of bonds bid for, payable to the city, required. 





Wyan- 
Auditor of 











LA MARR SCHOOL DISTRICT, Richland County, No. Pek — 
BOND OFFERING .—Bids will be received until 10 a. m. March 17 s t ” 
County Auditor's office in Wahpeton, by H. J Lawson District os" 
for $5.000 5%4 % building bonds. Interest semi-annual. Due July 1 193: 


A certified check for 5% 9f bid required. 


LARCHMONT, Westchester County, N. Y.—BOND OFFERING 


Eugene D. Wakeman. Village Clerk, will receive sealed bids until 8:30 p.m 
March 17 for the following issues of 6° Coupon or registered bonds: ean 
$52,000 road improvement. Due $2,000 yearly on April 1 from 192¢ 


to 1954, incl : Pe 
4,950 street opening. Due yearly on April 1 as follows: 
to 1928, incl., and $950, 1929. a se 
Denom. $590 and one for $950. Date April 11924. Legality Reaves 
by Clarence De Witt Rogers of New York Certified cnecks for 33 
and $200 required. 


$1.000, 1925 


LARIMER COUNTY SCHOOL DISTRICT NO. 5 ?. & cont 
Collins), Colo.—DESCRIPTION .—The $330,000 4%% school bonds 
awarded as stated in V. 118. p. 1051, are described as follows: 
$130,000 maturing March 1 1954. 


200000 maturing $10,000 vearly on March 1 from 1934 to 1953 inel. 


Denom. $1,000 Date March 11924. Prin. andsemi-ann. int. (M & 8.1 
payable at the County Treasurer's office or at Kountze Bros., N. Y. City. 
LAWTON, Comanche County, Okla.—BOND ELECTION .- An 
election will be held on March 12 to vote on the question of issuing $85,000 


sewer and $10,000 extension of Frisco ‘‘right-of-w 


LEAVENWORTH, 
TERED .—The State 


ment bonds on Feb. 


ay’’ bonds. 


Leavenworth County, Kan. -EONDS 
Auditor of Kansas registered $21,600 5‘ 


11. 
LEON COUNTY (P. O. Centerville), Texas.-BOND ELECTION 


Our Western revresentative advises us in a special telezraphic dispatch 
that an election will be held on March 14 to vote on the question of issuing 
$200 000 road bonds : 

LIMA, Allen County, Ohio.—DESCRIPTION.—C. Hi. Churchill. 
City Auditor us the following information regarding the sale of 
the $7,447 6° sewer notes reported in V. 118, p. 1051, as having been 
sold to Prudden & Co. at par 
$1,257 Carlisle Ave. sewer impt. notes. 

$1,000. a 
0 Leland Ave. sewer impt. notes. Denom. one of $730. _ 

1,325 Kenilworth Ave. sewer impt. notes. Denom. one of $325 and one 

of $1,000. 

1,100 Belvidere 

of 31.000 

930 Murphy St. sewer impt. notes. Denom 

2.135 North Baxter St. sewer impt. notes. 

one of $1.135. 

Date Jan. 15 1924. 
rate of 6%. 
Jan. 15 1925. : : 

BOND OFFERING Sealed bids will be received by C. H. if hurchill, 
City Auditor, until 12 m. Mar. 28 for $60,000 514% water main Series ‘L 
bonds. Denom. $1,000 Date Mar. 15 1924. Prin. and_semi-ann. int. 
(M. & 8.) payable at the depository of the Sinking Fund Trustees. Due 
each six months, beginning Mar. 15 1925. Legality approved by Peck, 
Shaffer & Williams of Cincinnati. Certified check for 2% of the amount of 
bonds bid for, payable to the City Treasurer, required. 

BOND SALE.—W. L. Slayton & Co., of Toledo, have been awarded the 
following two issues of 5% °% bonds offered on March 5 (V. 118, p. 1051) 
for $30,000, equal to 103—a basis of about 5.10% 
$15,000 fireengine. Date March 151924. Due$ 

from 1925 to 1934, inclusive. 

15,000 water main, Series K. Date Feb. 10 1924. Due vearly 00 Aug. 1 
as follows: $500, 1925 to 1944, inclusive, and $1,000, 1945 to 1949, 
inclusive. 

Following is a list of the bids received: 


REGIS 
road improve 


sends 


Denom. one of $257 and one of 
73 
29 
Denom. one of $100 and one 


Ave. sewer impt. notes. 


one of $239. ; 
Denom. one of $1,000 and 


All of above notes bear interest from date at the 
payable semi-annually on Jan. 15 and July 15, beginning 


1,500 yearly on March 1 


Fire Engine Water Main 


Bonds. Bonds 
«W.L. Slayton & Co., Toledo $277 50 $22 50) 
Prudden & Co... Toledo 156 90 531 00 
Grau, Todd & Co., Cincinnati 195 on 583 + 
Seasongood & Mayer, Cincinnati 252 00 : hs 4 aD 
Sidney Spitzer & Co., Toledo (Total) 402 90 
Ryan, Bowman & Co., Toledo ca 5 +4 oi 
A. E. Aub & Co., Cincinnati 8A ) = 
Weil, Roth & Irving, Cincinnati : : 90 00 651 - 
The Provident Savings Bank & Trust Co., Cin. 201 00 676 50 


LINCOLN COUNTY (P. O. North Platte), Neb. —BOND ELECTION. 
—An election is to be held on April 24 to vote on a proposition to issue 
$25,000 Hershey Bridge bonds. 


LINDENHURST (P. O. Lindenhurst), Suffolk County, N. Y.—- 
BOND SALE.—An issue of $35,000 Fire District bonds has been awarded 
as 4%s to the Henry Phipps Estate, who also took another block of munici 
pal bonds to the amount of $15,000 as 4%s. 


LITTLE ROCK-HOT SPRINGS HIGHWAY DISTRICT, Pulaski, 
Garland and Saline Counties, Ark.—DESCRIPTION.—The 3700 D0 
5%% highway bonds awarded, as stated in V. 117, p. 2241, are describe 
as follows: Coupon bonds. Denom. $1,000. Date Oct. 1 1923. Prin. 
and semi-ann. int. (M.-8.) payable at the American Trust Co. of St. Louis. 
Due on Sept. 1 as iollows: $20,000, 1924; $21.000, 1995; $.2,000, 1926: 
$24,000, 1927; $25,099, 1928: $26.000, 1929; $28,000, 1939; $29,000, 1931; 
$31,000, 1932; $33,000, 1933; $34,090, 1934; $36,090, 1935; $38,000, 1936: 
$410,000, 1937; $43,000, 1938; $45,000, 1939; $47,000, 1940; $50,000, 1341: 
$53,000, 1942, and $55,000, 1943. 


LOCKPORT, Niagara County, N. Y.—NO AWARD MADE.—No 
award was made on March 3 of the $300,000 5% coupon school building 
and equipment bonds offered on that day—V. 118, p. 819. It is intimated 
that the bonds will be re-offered. The bids submitted were: 


Rate Int. 

Bid. Bid. 

Equitable Trust Co., New York, and Fidelity Trust Go.,| 100.10 4 2 yi 
Sa ie aie Bs es eee ee iC 4 6 Zo, 
Geo. B. Gibbons & Co., New York 100.10 4 Aa 
Sherwood & Merrifield, New York er <a 2 12 Vi 
C. W. Whitis & Co., New York cana 100.33 4 44, 
A. M. Lamport & Co., Frazier, Jelbe & Co.,\ $12,000) 100.062 {4 *4 Ue 
a (., eee eis aa ae 180,000 | 4 3 Fe 
Clark Williams & Co.. New York_____-_----- -wo----100.28 4 M4 
H.L. Allen & Co., L. F. Rothinchild & Co., New York--_100.43 4% os 
National City Co., Harris, Forbes & Co., Bankers Trust} 100.549 4 pate 
Co., New York “ EER AR NG RE Derihit mate — ee 
mm. Cc on & Co ‘ 440% 
oe ss — a - ae _. $210,009) $25 prem. {414% 
| 40,000/ 144% 


LONE TREE SCHOOL DISTRICT NO. 6, Golden Valley County, 
No. Dak.—BOND OFFERING.—A. H. Beckley, District Clerk, will receive 
bids at the County Auditor's office in Beach until 2 p. m. March 19 for 
$10,000 funding bonds bearing interest at a rate not to exceed 7%. Denom. 
$1,000. Due in ten years. A certified check for 5% of bid required. 


LONG BEACH CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OF FERING.—Sealed proposals will be received until 11 a.m. 
March 17 by L. E. Lampton, County Clerk (P. O. Los Angeles), for $600,- 
000 5% school bonds. Denom. $1,000. Date March 1 1924. Principal 
and semi-annual interest payable at the County Treasury. Due $20, 0 
yearly on March 1 from 1925 to 1964, inclusive. A certified or cashier's 
check for 3% of bid, payable to the Chairman Board of County Super- 
visors, required. The assessed valuation of the taxable property in said 
school district for the year 1923 was $136,015,940, and the amount of 
bonds previously issued and now outstanding is $2,100,000 


LONG BEACH CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING.—Until 11 a.m. March 17 sealed 
proposals will be received by L. E. Lampton, County Clerk (P.O. Los 
Angeles), for $500,000 5°% school bonds. Denom. $1,000. Date March 1 
1924. Principal and semi-annual interest payable at the County Treasury. 
Due on March 1 as follows: $17,000, 1925 to 1944, inclusive, and $16,600, 
1945 to 1954, inclusive. A certified or cashier’s check for 3% of bid, 


payable to the Chairman Board of Supervisors, required. The assessed 
valuation of the taxable propertt in said high school district for the year 
1923 was $138,337 ,250,. and the amount of bonds previously issued and now 
outstanding is $793,000. 
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LOS ANGELES, Los Angeles County, Calif.—BONDS VOTED.— 
At the election held on Feb. 28—V. 118, p. 934—the proposition to issue 
$124,000 Rose Hill Park District bonds carried. 


LOUISBURG, Franklin County, No. Caro.—BOND OFFERING.— 
J.J. Barrow, Town Clerk, will receive sealed bids until 2 p. m. March 18 
for $45,000 coupon water bonds not to exceed 6%. Denom. $1,000. Date 
Feb. 1 1924. Prin. and semi-ann. int. payable in gold in New York. 
Due yearly on Feb. 1 as follows: $1,000, 1926 to 1958, incl., and $2,000 
1959 to 1964, incl. The bonds will be perpared under the supervision of 
the United States Mortgage & Trust Co., New York, which will certify as 
to the genuineness of the signatures and the seal impressed thereon and the 
validity of the bonds will be approved by Chester B. Masslich of New York. 
Certified check for 2% of the amount of bonds bid for required. Bids to be 
on forms furnished by above Clerk. 


LOUISIANA (State of).—BOND OFFERING.—Sealed bids will be 
received until 12 m. March 19 by 8S. S. Butler, Secretary Board of Commis- 
sioners, for $3,000,000 coupon, with privilege of registration, Port Commis- 
sion general improvement gold bonds bearing interest at a rate not to 
exceed 5%. Denom. $500 and $1,000. Date Dec. 11923. Principal and 
semi-annual interest (J. & D.) payable at the fiscal agency of the State of 
Louisiana in New York City. Due serially on Dec. 1 from 1933 to 1973, 
inclusive. Bids must be for all or none and must be accompanied by a 
certified check for $90,000 on some bank in New Orleans made payable to 
the Board of Commissioners of the Port of New Orleans. Delivery of bonds 
will be made at the office of the Board of Commissioners in New Orleans. 
Suitable bonds will be prepared by the Board of Commissioners at its 
expense and will be certified as to genuineness by a responsible trust com 
pany. The opinions of John C. Thomson and C. B. Masslich, New York 
City, will be furnished approving the legality of said bonds. 

Official notice of the offering of these bonds will be found on a subsequent 
page of this issue. 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN.—A tem- 
porary loan of $300,000, due Nov. 3.1924. has been sold to the Union 
National Bank of Lowell on a 4.07% discount basis plus a $3 premium. 
Other bidders were: 

First National Bank of Boston—4.08% and a premium ef $2 75. 
Middlesex National Bank—4.08% and a premium of $2 75. 
S. N. Bond & Co.—4.18% and a prmium of $1 25. 


LYMAN COUNTY (P. O. Kennebec), So. Dak.— BOND ELECTION .— 
An election will be held on March 25 to vote on the question of issuing $100,- 
000 court house construction bonds. 


McCOLL, Marlboro County, So. Caro.—BOND OFFERING .—Sealed 
bids will be received until 7.30 p. m. March 24 by Effie M. Lucas, City 
Clerk, for $50,000 5%% street improvement bonds. Denom. $1,000. 
Date April 1 1924. Int. (J.-D.), payable in New York. Due serially. 


McKENZIE COUNTY (P. O. Schafer), No. Dak.—NO BIDS RE- 
CEIVED.—The $25,000 certificates of indebtedness offered on Feb. 19— 
V. 118, p. 699—were not seld as no bids were received. Due Aug. 19 1925. 


MAPLE HEIGHTS (P. O. R. F. D. Bedford), Cuyahoga County, 
Ohio.— BOND SALE.—Prudden & Co. of Toledo have purchased the 
following issues of 54% % coupon paving special assessment bonds offered 
on Feb. 14 (V. 118, p. 699) for $184,175 51—equal to 100.61—a basis of 
about 5.625%: 
$11,139 25 Highland Drive. Denom. $500 and one for $639 25. Due 
Oct. 1 as follows: $1,000, 1925 and 1926: $1,500, 

1927: $1.000, 1928: $1.500. 1929: $1,000, 1930; $1,500, 1931; 
$1,000, 1932, and $1,639 25. 1933. 
53,605 75 80. Boulevard. Denom. $500 and one for $60575. Due 
, 1925: $6,000, 1926 to 


yearly on Oct. 1 as follows: $5,500 
1932 incl., and $6,105 75. 1933. 
84.688 45 Maple Heights Blvd. Denom. $500 and one for $688 45. 
Due yearly on Oct. 1 as follows: $9,000, 1925 and 1926; 
$9,500, 1927 to 1932 incl., and $9,688 45, 1933. 
13,682 99 Beechwood St. Denom. $500 and one for $68290. Due 
yearly on Oct. 1 as follows: $1,500, 1925 to 1932 incl., and 
$1,682 90, 1933. 
21,159 16 No. Boulevard. Denom. $500 and one for $65916. Due 
yearly on Oct. 1 as follows: $2,000, 1925: $2.500, 1926 and 1927:. 
$2.000, 1928: $2.500, 1929 and 1930; $2,000, 1931; $2,500, 
1932, and $2 6459 16. 1933. 

Date Dec. 15 1923. There were no other bidders. 

MARICOPA COUNTY SCHOOL DISTRICT NO. 83 (P. O. Phoenix), 
Ariz.—BOND SALE.—The $48.000 5%% school bonds offered on March 
3—V. 118, p. 1051—were purchased by R. E. Campbell & Co. of Los 
Angeles at a premium of $217, eaual to 100.45, a basis of about 5.47%. 
Date March 1 1924. Due March 1 1944. Purchaser to furnish blank 
bonds and legal opinion. 

MARION, Maricn County, Kan.—-BOND SALE.—The $4,000 5% 
internal impt. bonds offered on Feb. 25—V. 118, p. 935—were purchased 
at pir by W. H. Carpenter of Marion. Date Feb. 1 1924. Due $200 
yearly on Feb. 1 from 1925 to 1944 inclusive. 

MARTIN SCHOOL DISTRICT NO. 1, Sheridan County, No. Dak.-~ 
BOND SALE.—The $18.000 5%. % funding bonds offered on Feb. 12—V. 
118, pv. 581—were awarded on Feb. 19 to the Minneapolis Trust Co., of 
Minneapolis, at par, lees $189 for expenses. 

MASSILLON, Stark County, Ohio.—BOND OFFERING .—Serled pro- 
posals will be received by Lester S. Lash, City Auditor, until 12 m. March 24 
for $300,000 5% sanitary trunk sewer construction bonds. Date April 1 
1924. Interest A.& O. Due $12,000 yearly on Oct. 1 from 1925 to 1949, 
inclusive. Certified check for 3° of the amount of bonds bid for, payable 
to the City Treasurer, required. 

MAYWOOD SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—L. E. Lampton, County Clerk (P. O. Los Anzeles), 
will receive sealed proposals unt.] 11 a. m. March 17 for $200,000 54% 
school bonds. Denon. $1,000. Date March 1 1924. Principal and 
semi-ann. int. payable at the County Treasury. Due $5.000 vearly on 
March 1 from 1925 to 1964, incl. <A certified or cashier’s check for 3% of 
issue, payable to the Chairman of Board of Supervisors, required. The 
assessed valuation of the taxable property in said school district for the 
year 1923 was $7.417,.145 and the amount of bonds previously issued and 
now outstanding is $15°,000. 

MIAMI BEACH, Dade County, Fla.—BOND OFFERING.—Serled 
hids will be received until 5 p. m. March 14 by C. W. Tomlinson, City 
Clerk, for the following 514% coupon registerable as to principal bonds: 
$327 000 Series ‘‘H’’ impt. bonds. Due on April 1 as follows: $18.900, 
1926 to 1929 incl.: $50.000, 1939 to 1934 ine}., and $5,000. 1935. 
water works extension bonds. Dueon Aprill asfoflows: $1,000, 
1995 to 1932 inel.: $2,000, 1933 to 1936 incl., and $12,000, 
1937 to 1943 inel. 
bridge bonds. Due $1,000 y» 
inclusive. 
sanitary sewer bonds. pr 
1925 to 1932 incl.: $4,000, 1933 to 1942 incl.. and $2,009, 1943. 
storm sewer bonds. Due on April 1 as follows: $1,000, 1925 
to 1936 incl., and $2,000, 1937 to 1949 inel. 
10.000 fire dept. building and eauipment bonds. 


100,000 


14,000 irly on April 1 from 1925 to 1938 


50,000 Due on April 1 as follows: $1,900, 


20 000 
Due April 1 as 


on 


follows: $1,000. 1925 to 1930 incl.; $2,000, 1931 to 1935 inel., 
and $4,000, 1936 to 1941 inel. 

25,000 public park impt. bonds. Due on April 1 as follows: $1,900, 
1925 to 1933 incl., and $2,000, 1934 to 194] incl. 

18,000 waterway bulkhead impt. bonds. Dune on April 1 as follows: 
$1,000, 1925 to 1936 incl., and $2,900, 1937 to 1939 incl. 
10.000 street paving bonds. Due on April 1 as follows: $1,000, 1925 

to 1930 inel.; $2,000, 1931 to 1935 incl., and $4,000, 1936 to 


1941 inel. 

Denom. $1,000. Date April 1 1924. Prin. and semi-ann. int. payable 
in gold at the U. S. Mtge. & Trust Co., N. Y. City. Legality approved 
by Chester B. Masslich. N. Y. City. A certified check for 2% of amount 
bid for, payable to the City Clerk, must accompany al} bids. 
Sealed 


oe 


Z Date March 1 1924. Prin. and semi-ann. int. (M. & S.) payable at the 
National Park Bank of New York. The proceedings leading up to the 
issuing of these bonds have been under the supervision of Peck, Schaffer 
& Williams, attorneys, Cincinnati, whose opinion as to the validity will be 
furnished to the purchaser without charge. Purchasers are required to 
satisfy themselves as to the validity of bonds prior to the bidding therefor, 
and only unconditional bids will be considered. Certified check for $400, 
payable to the City Treasurer, required for each issue. 


MIFFLIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. East 
Linden), Franklin County, Ohio.—BOND SALE.—The $90,000 54% 
coupon school building bonds offered on Mar. 1 (V. 118, p. 935) have been 
sold to W. L. Slayton & Co. of Toledo at par plus a premium of $2,610, 
equal to 102.90, a basis of about 5.16%. Date Feb. 15 1924. Due each 
six months as follows: $2,000 Mar. 15 1925 to Sept. 15 1945 incl., and 
$6,000 Mar. 15 1946. Other bidders were: 

Seasongood & Mayer, Cincinnati___..........-.------- 
Citizens Trust & Savings Bank, Columbus 
vf a “" ian 
Detroit Trust Co., Detroit 
Braun-Bosworth & Co., Toledo_ 1,953 premium 
Ryan-Bowman & Co., Toledo 1,413 premium 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 

ING.—Sealed bids will be received until 2 p. m. March 27 by Patrick 

McManus, County Treasurer, for $3,736,000 434 % Metropolitan Sewerage 

bonds of 1924. Denom. $1,000 and $600. Date April 1 1924. Prin. 

and semi-ann. int. (A.-O., payable at the County Treasurer's office. 

Due-on April 1 as follows: $185,600, 1935 to 1944, incl., and $188,000, 

1945 to 1954, incl. 

MINNEAPOLIS, Minn.—BOND SALE.—The $25,000 bridge bonds 

offered on Feb. 29 (V. 118, p. 935) were purchased by the Pirst National 

Bank of Duluth as 4%s at a premium of $47, equal to 100.18, a basis of 

about 4.48%. Date Mar.11924. Due $1,000 yearly on Mar. 1 from 1925 

to 1949 incl. The following is a list of the bids received: 

First National Bank of Duluth—Par and a premium of $47, bonds to bear 

414% interest. 

Seipp, Princell & Co., Chicago—Par and a premium of $70, bonds to bear 

4% interest. 

Minneapolis Trust Co., Minneapolis—Par and a premium of $312, bonds 

to bear 4% % interest. 

Lane, Piper & Jaffray, Inc., Minneapolis—Par and a premium of $305, 

bonds to bear 4% % interest. 

Minnesota Loan & Trust Co., Minneapolis—Par and a premium of $275, 
bonds to bear 4% % interest. 

All of the above bids included accrued interest to date of delivery. 

MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND OFFERING. 

—Until 11 a. m. March 19 sealed bids will be received by C. A. Francis, 


County Treasurer, for the purchase of the following issues of 414% coupon 
or registered bonds: 


$945 premium 

954 premium 
2,293 premium 
. 2,040 premium 


$1,070,000 road. Due yearly on March 1 as follows: $50,000, 1926 to 
1939, inclusive, and $74,000, 1940 to 1944, inclusive. 
141,000 bridge. Due yearly on March 1 as follows: $4,000, 1926 to 


1929, inclusive, and $5,000, 1930 to 1954, inclusive. 

No more bonds of each issue to be awarded than will produce a premium 
of $1,000 over $1,070,000 and $141,000. Denom. $1,000. Date March 15 
1924. Principal and semi-annual interest (J. & 8.) payable in New York 
exchange at the County Treasurer's office. Legality eprrree by Caldwell 
& Raymond, of New York. Certified check for 2% of the amount of 
bonds bid for, payable to the County Treasurer, required. 


MONROVIA CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Sealed proposals will be received until 11 
a.m. March 17 by L. E. Lampton, County Clerk (P. O. Los Angeles), for 
$126,000 5% school bonds. Denom. $1,000. Date March 1 1924. 
Prin. and semi-ann. int. payable at the County Treasury. Dueon March 1 
as follows: $5,000, 1925 to 1930, incl., and $4,000, 1931 to 1954, incl. 
A certified or cashier's check for 3% of bid, payable to the Chairman of 
Board of Supervisors, required. The assessed valuation of the taxable 
property in said school district for the year 1923 was $5,821,290, and the 
amount of bonds previously issued and now outstanding is $58,500. 


MONTEBELLO SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND SALE .—The $100,000 5% school bonds offered on Mar. 3 (V. 118, 
p. 1051) were purchased by the Citizens’ National Bank of Los Angeles at 
a premium of $860, equal to 100.86, a basis of about 4.88%. Date Mar. 1 
1924. Due $5,000 yearly on Mar. 1 from 1925 to 1944 incl. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—E. A. Kilmer, Clerk of Board of County Commissioners, will receive 
sealed bids until 10 a. m. March 27 for $170,000 5% % Overlook water 
supply coupon bonds. Denom. $1,000. Date March 1 1924. Principal 
and semi-annual interest (M. & S.) payable at the County Treasurer's 
office. Due $9,000 on March 1 in all of the even years and $8,000 in all of 
the odd years from 1926 to 1945, inclusive. Legality approved by D. W. & 
A. 8. Iddings of Dayton, and Peck, Schaffer & Williams of Cincinnati. 
Certified check for $10,000, payable to the County Treasurer, required. 

Sealed bids will also be received by F. A. Kilmer, Clerk Board of County 
Commissioners, until 10 a. m. March 27 for $300,000 5% % Belmont water 
supply coupon bonds. Denom. $1,000. Date March 1 1924. Principal 
and semi-annual interest (M. & 8.) payable at the office of the County 
Treasurer. Legality approved by D. W. & A. 8. Iddings of Dayton, and 
Peck, Schaffer & Williams, of Cincinnati. Certified check for $20,000, 
payable to the County Treasurer, required. 


MONONGAHELA SCHOOL DISTRICT (P. O. Monongahela), 
Washington County, Pa.—BOND SALE.—The $30,000 4%% coupon 
school building bonds offered on Jan. 24—-V. 118, p. 335—were purchased 
by E. H. Rollins & Sons, of Philadelphia, at a premium of $315, equal to 
101.05. a basis of about 4.42%. Date Jan. 11924. Due $2,000 yearly on 
Jan. 1 from 1938 to 1952, inclusive. 


MORAN, Allen County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered $35,000 5% paving bonds on Feb. 19. 


MORGANTOWN, Burke County, No. Caro.—BOND SALE.—On 
March 5 the $150,000 6° counon local impt. bonds offered on that day— 
V. 118, p. 935—were sold to the Wachovia Bank & Trust Co. of Winston- 
Salem at 103.32—a basis of about 5.64%. Date March 1 1924. Due vearly 
on March 1 as follows: $5,000, 1927 to 1932 incl., and $10,000, 1933 to 
1944 incl. 


MORGANTOWN, Monongalia County, W. Va.—ROND SALF.—The 
$250,000 514% coupon street-improvement honds offered on March 5 
(V. 118, p. 1952) have been awarded to the Kanawha Valley Ranicing & 
Trust Co. of Charleston, at 102.85—a basis of about 5.12%. Date Nec. 1 
1923. Due on Dee. 1 as follows: $11,500, 1925; $12,090, 1926: $13,000, 
1927; $13,500, 1928: $14,000, 1929; $14,500, 1930; $15,506, 19°1; $16,000, 
1932; $17,000, 1933: $18,000, 1934; $19,000, 1935: $20,000, 1926; $21,000, 
1937; $22,000, 1938, and $23,000, 1939. Legality approved by John C 
Thomson, New York City. 


MORTON COUNTY SCHOOL DISTRICT NO. 3. Kan.- -BONDS 
REGISTERED.—tThe State Auditor of Kansas registered $60,000 5% school 
bonds on Feb. 15. 





MULLEN, Hooker County, Neb. 30ND ELECTION .—An election 
will be held on April 1 to vote on the question of issuing $9,000 light ex- 
tension bonds. W. H. Bramer, Village Clerk. 


MUNDAY, Knox County, Tex.—BONDS VOTED.—At the election 
held on Feb. 12—V. 118, p. 581—the proposition to issue $25,000 6% 
street improvement bonds carried. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 4 (P. O. 

oundup), Mont.—BOND SALE The State of Montana was awarded 
the 6% amortization funding bonds offered on Feb. 19 (V. 118, D. 581) 
at per. The amount purchased was $1,735 48. Date Jan. 11924. Int. 
J.-J. Due Jan. 1 1934, optional any interest paying date. 

NATRONA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Casper), 


Wyo.—BOND SALE.—The $300,000 coupon school bonds offered un- 
successfully on Feb. 21—V. 118, p. 1052—-were sold on Feb. 25 to the 





MIDDLETOWN, Butler County, Ohio.— BOND OFFERING. 


proposals will be received by C. H. Campbell, City Auditor, until 12 m. | 


(standard time) March 28 for the following issues of bonds: 
$22,000 5% bridge construction. Denom. $500. Due $1,000 yearly on 
Sept. 1 from 1925 to 1946, incl. 
14,400 5% % fire truck purchase. Denoms. $500 and $600. Due yearly 
on Sept. 1 as follows: $1,600, 1926 to 1934, inel. 





Stockgrowers Bank of Cheyenne as 5s at 100.31, a_basis of about 4.96%. 
Denom. $1.000. Date Nov. 1 1923. Int. J.-J. Due $15,000 yearly on 
| Jan. 1 from 1925 to 1944, inclusive. 


| NEWARK, Essex County, N. J.—BOND SALE.—The Iironbound 
Trust Co. and the Federal Trust Co. of New York have purchased $975,000 
of the $1,000,000 414 °% water bonds offered on Feb. 25—V. 118, p. 699— 
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at 102.57, a basis of about 4.32%. Date March 1 1924. : Due yearly on 
March 1 as follows ¥ 20.000, 1925 to 1944, incl., and $30,000, 1945 to 
1963, incl., and $5,000, 1964. 


NEW BEDFORD, Bristol County, Mass.- 
Salomon Bros. & Hutzler, of Boston, on a 3.90% 
a 9 months temporary loan of $1,000,000. 


NEWBURGH, Orange County, N. Y. \ 
T. McCoy, City Manager, will receive sealed bids until 12 m. 
for the following two issues of registered improvement bonds: : 
$39,540 88 Denom. $1,000 and one for $540 88. Due yearly on April 1 

as follows: $4,000, 1925 to 1933, incl., and $3,540 88, 1934. 
22.669 56 Denom. $1,000 and one for $266 93. Due yearly on April 1 
from 1925 to 1934, incl. | : 

Date April 1 1924. Prin. and semi-ann. int. (A. & >, 
City Treasurer's office. Bidder to name rate of interest. 
for 1% of the amount bid for required. 


NEWBURY TOWNSHIP, Geauga County, Ohio.—BOND SALE .— 
The Chagrin Falls Banking Co. of Chagrin Falis has been awarded the 
$4,266 514%, road impt. bonds offered on Feb. 9—V. 118, bp. 581—at par 
plus a $5 premium, equal to 100.11, a basis of about 5.42% . Date Jan. 1 
1924. Due yearly on Sept. 1 as follows: $266, 1924; $500, 1925 to 1931 
inclusive, and $250, 1932 and 1933. 


NEW PHILADELPHIA, Tuscarawas County, Ohio,_-BOND OF FER- 
ING._-Russell E. Seibert, City Auditor, will receive sealed bids until 
12 m. March 31 for $11.594 5%% storm sewer bonds. Denom. $500 
and one for $594. Date March 15 1924. Prin. and semi-ann.’ int. 
(M. & 8S.) payable at the City Treasurer's office. Due yearly on March 
15 as follows: $1,000, 1926 to 1936 incl., and $594, 1937. Certified 
check for $100 required. 

NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—The 
temporary loan of $200,000 offered on Feb. 28 (V. 118, p. 935) was sold 
to S$. N. Bond & Co. of Boston on a 4.10% discount basis plus a $7 pre- 
mium. Date Feb. 29 1924. Due Sept. 5 1924. 


NEW YORK CITY.—TEMPORARY LOANS.—During the month of 
February this city issued short-term securities in the aggregate of $ 90,206 
000, consisting of revenue bills and bonds, tax notes and corporate stock 
notes: 


Revenue Bills of 1924 


-TEMPORARY LOAN.— 


BOND OF FERING.—William 
March 12 


yayable at the 
Jertified check 


'\Corporate Stock Notes (Concluded). 





Amount. Int.Rate Maturity. Issued) Wits wr ° nag 
$2,000,000 4% % *June 11924 Feb. 11! Enn'nng gisc, May 14 1924 Feb. 27 
$,000,000 44% % *June 1 1924 Feb. 14| 200.000 44% Nay 14 1924 Feb. 27 
1;000,000 444% *June 1 1924 Feb. 18, 500,000 4% % May 14 1924 Feb. 
3,000,000 44%% June 4 1924 Feb. 21! For Water Supply. ’ 
2,000,000 44%% May 19 1924 Feb. 25| %200,000 44%% *Feb. 2 1925 Feb. 2 
2,000,000 444% May 26 1924 Feb. 25} 300,000 44%% *Feb. 8 1925 Feb. & 
3,000,000 44%% June 9 1924 Feb. 25! 400,000 4%% *Feb.11 1925 Feb. 11 
5,500,000 444% June 2 1924 Feb. 27| 300,000 44%% May 14 1924 Feb. 19 
4,000,000 44%% Sept.15 1924 Feb. 29| 100,000 4%% June 4 1924 Feb. 25 
2,750,000 44%% June 10 1924 Feb. 29; 100,000 44% May 14 1924 Feb. 27 
1,000,000 44.% May 28 1924 Feb. 29| For Rapid Transit. 
Special Revenue Bonds of 1924. | $600,000 44%% *Feb. 2 1925 Feb. 2 
$750,000 44% % Jan. 15 1925 Feb. 5} 50,000 4% % *Feb. 21925 Feb. 2 
500,000 4% % Jan. 15 1925 Feb. 18 50,000 44% *Feb. 8 1925 Feo. & 
750,000 44% % Jan. 20 1925 Feb. 27| 219,000 44% *Feb.11 1925 Feb. 11 
Corporate Stock Notes 600,000 44% *Feb.11 1925 Feb. 11 
For Various Muntcipal Purposes. 190,000 44% *¥Feb.11 1925 Feb. 11 
$500,000 4% % *Feb. 2 1925 Feb. 2 50,000 4% % May 14 1924 Feb. 19 
1.260000 44%.% *Feb. 2 1925 Feb. 2| 150,000 4% % May 14 1924 Feb. 19 
"100,000 4% % *Feb. 8 1925 Feb. 8| 50.000 44% May 18 lot eee oe 
500'000 4% % *Feb. § 1925 Feb. 8 90,000 4% % May 28 1924 Feb. 2% 
50,000 4% % *Feb. 8 1925 Feb. 8 10,000 44% % May 28 1924 Feb. 29 
1,447,000 44% *Feb.11 1925 Feb. 11 For Dock. 
100,000 4% % *Feb.11 1925 Feb. 11 $450,000 4%% *Feb.11 1925 Feb. 11 
1,000,000 44% % May 14 1924 Feb. 20 50,000 4% % May 14 1924 Feb. 20 
150,000 44% % May 14 1924 Feb. 20 Taz Notes. 
50,000 44% May 14 1924 Feb. 20' $750,000 44%% Jan. 15 1925 Feb. 5 


* Due on or before said date. 


NICOLLET COUNTY (P. O. St. Peter), Minn.—BOND OFFERING.— 
Bids will be received until 11 a. m. March 14 by W. H. Holz, County Audi- 
tor, for $150,000 road bonds bearing interest at a rate not to exceed 5%. 
Denom. $1,000. Date March 1 1924. Int. semi-ann. A certified check 
for,5% of issue, payable to the County Treasurer, must accompany all bids. 


NORTH ADAMS, Berkshire County, Mass.—TE MPORARY LOAN .— 
A temporary loan of $100,000, dated March 4 1924 and due Nov. 4 1924, 
has been awarded to the North Adams National Bank and the North 
Adams Trust Co. on a 4.07% discount basis, each taking $50,000. 


NORTH CAROLINA (State of).—NOTE SALE.—The $3,700,000 
1-year notes offered unsuccessfully on Feb. 23—V. 118, p. 1052—have 
since been purchased by a syndicate composed of the First National Bank; 
Kissel, Kinnicutt & Co.; Curtis & Sanger, and F. 8. Moseley & Co., as 
4%s at par. Denom. $5,000, $10,000 and $25,000. Date March 10 


1924. Prin. and int. payable at the First National B ~Y. City. 
Due Sept. 10 1924... e First National Bank, N. Y. City 


NORTHAMPTON COUNTY (P. O. Easton), Pa.—BOND SALE.— 
On Feb. 29 the $1,000,000 444% road and bridge bonds offered on that 
day—vV. 118, p. 582—-were awarded to the E. P. Wilbur Trust Co. of 


Bethlehem at 100.4177, a basis of about 4.22%. Date Feb. 15 1924. 
Due $200,000 on Feb. 15 in 1934, 1939, 1944, 1949 and 1954. 


NORTH EAST ERIE COUNTY , Pa.—BOND OFFERING.—Scaled 


binds will be received by the Borough Secretary until 10 a. m. on April 5 
for $50,000 5% coupon water works bonds. , 





1923. Prin. and semi-ann. int. (J. & J.) panne gh oF aN Son hy : 
92: . se ann. int. J. ayable in ort fast. ue 
$10,000, 1938 and 1943, and $15,000, 1948 and 1953. r d 


Legality approved 


by Brooks, English & Quinn of Erie. Certified check for 1% of the amount 


of bonds bid for required. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 3 
r - O. Roslyn), Nassau County,-N. Y.—ADDITIONAL INFORMA- 

ION .—We are now in receipt of the following information regarding the 
sale of the $250,000 4 4 % school bonds sold to Sherwood & Merrifield 
of New York as reported in V. 118, p. 1052, at 100.075. Prin. and semi- 
ann. int. payable at the Irving Bank-Columbia Trust Co. of New York. 
Due, yore we Ee $5,000, 1929 to 1933 incl.: $10,000, 

* 0 1948 incl., an 5, : 9 t 53 incl. s sti 
the district approximately 4.49%. a ee oo 
Financial Statement. 


ieee gat cl tet elite petals S19 one eee 
Population, estimated, 5,000 oa 


NORTH LITTLE ROCK, Pulaski County, Ark.— BOND OFFERING. 
pry A —e foe ge aed us in a special telegrapnic dispatch 
at bids will be received until March 21 for 5% school t > i 
to from $175,000 to $225,000. a a ee 


NORWALK SECOND TAXING DISTRICT, Fairfield Count 

Conn.—BOND SALE.—R. M. Grant & Co. of New York have purchased 
the $78,000 414%. coupon or registered bonds offered on Feb. 28—V. 
118, 2; 700—at 100.08, a basis of about 4.24%. Date March 1 1994. 
Due $26,000 yearly on March 1 in each of the years 1928, 1931 and 1934. 


ODESSA SCHOOL DISTRICT NO. 15, Pierce Count » No. Dak.— 

CERTIFICATE SALE.—The $1,500 certificates of indebecdness offered 
on Feb. 23—V. 118, p. 820—were purchased by Joseph Volk, of Selz, as 7s. 
Date March 1 1924. Int.M.&8S. Due March 1 1925. 
_ BOND OFFERING.—Bids will be received at the County Auditor's office 
in Rugby by N. A. Bjorke, District Clerk, until 2 p. m. March 22 for $5,000 
6% building bonds. Denom. $500. Date March 22 1924. Int. semi-ann. 
Due March 22 1944. A certified check for 5% of bid required. 


ORTONVILLE, Big Stone County, Minn.—BOND SALE.—The 
$20,000 building bonds offered on Feb. 24—V. 118, p. 820—were awarded 
on Feb. 25 to the Minneapolis Trust Co. of Minneapolis as 5s. Denom. 
$1,000. Date March 15 1924. Int. M. & 8. Due March 15 1934. 


OSAGE CITY, Osage County, Kan.—BONDS REGISTERED.—On 


an TK, the State Auditor of Kansas registered $50,000 5% water works 
onds, 





discount basis, purchased | 





PAINBPSVILLE, Lake County, Ohio.—BOND SALE.—The $28,000 
5% North State St. impt. bonds offered on March 3—V. 118, p. 820—have 
been sold to Prudden Co. of Toledo at 101.52—a basis of about 4.88%. 
Date April 1 1923. Due $2,000 yearly on Oct. 1 from 1939 to 1952, incl. 


PALISADES, Mesa County, Colo.—BOND DESCRIPTION .—The 
$20,000 5% % water extension bonds awarded as stated in V. 118, p. 820, 
are described as follows. Denom. $1,000. Date March 1 1924. Prin. 
and semi-ann. int. (M. & 8.) payable at the Town Treasurer's office, or 
at Kountze Bros., N. Y. City, at option of holder. Due March 1 1939, 
optional March 1 1934. 


PARK FALLS, Price County, Wis.—BOND OF FERING.—Sealed 
bids will be received by Jos. J. Stauber, City Clerk, until 5 p. m. March 11 
for $30.009 5% series 3 city hall bonds. Denom. $500. Int. semi-ann. 
A certified check for 5% of bid required. 


PATERSON, Passaic County, N. J.—BOND SALE.—H. L. Allen 
& Co. and Outwater & Wells jointly purchased $325,000 4% % coupon or 
registered street impt. bonds offered on Feb. 28 for $325,432 25, equal 
to 100.13, a basis of about 4.48%. Date Jan. 1 1924. Due yearly on 
Jan. 1 as follows: $20,000, 1925 to 1935 incl., and $21,000, 1936 to 1940 
incl. The above were the only bonds of the three issues offered for sale 
—V.118, p. 935—to be bid upon and sold. 


Assessed valuation 
Total bonded debt 
Less sinking funds 


_..$169,714,121 00 
plate eee - Se ‘707 818 28 
2,184,282 65 


Soe Ee $8,523,535 63 


Net bonded debt_-_ __-_-- ween ‘ 
Population (1920 census), 135,000. 


PISGAH, Harrison County, lowa.—BONDS VOTED.—The following 
two propositions submitted to a vote of the people at a recent election carried: 
Issuance of electric lighting system bonds in an amount not to exceed 
$12,000—vote 144 “‘for,”’ 17 “‘against.’’ Issuance of water works system 
bonds in an amount not to exceed $12,500—vote 88 ‘“‘for,"’ 75 “against. 


PLATTE INDEPENDENT SCHOOL DISTRICT (P. O. Platte), 
Charles Mix County, So. Dak.—BOND OFFERING.—Seaied bids 
will be received until § p. m. May 14 by A. C. Flinders, Clerk Board of 
Education, for $47,000 5%% school bonds. Date May 1 1924. Due 
May 1 1944. 


PORT HURON, St. Clair County, Mich.—BOND SALE.—The 
following two issues of 5% bonds, offered on March 4—V. 118, p. 1052— 
have been awarded to Federal Commercial & Savings Bank, of Port Huron. 
at par, plus a premium of $111, equal to 100.19, a basis of about 4.95%: 
$48,092 public improvement. Due $4,372 each year from March 1 1925 

to 1935, inclusive. 

8,463 sewer improvement. 

to 1931, inclusive. 

Date March ] 1924. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
The Casco Mercantile Trust Co. of Portland purchased on Feb. 20 a tem- 
porary loan of $300,000 on a 4.07% discount basis plus a $9 premium 
Jenom. $50,000. Date Feb. 25 1924. Due Oct. 3 1924. Other bidders 
were 


Due $1,209 yearly on March 1 from 1925 


Disc.Rate. 


Disc. Rate. 
Old Colony Tr. Co., Boston_*4.14°% 


Salomon Bros. & Hutzler, Bos_4.18% 


S. N. Bond & Co., Boston___ 4.16% | United States Tr. Co., Portl.-4.31% 
* Plus a $5 premium. 
PUT-IN-BAY, Ottawa County, Ohio.—BOND SALE.—Spitzer. 


Rorick & Co. of Toledo have purchased the $18,000 6% water main impt. 
bonds offered on Feb. 21—-V. 118, p. 582—for $18,653 50, equal to 103.63. 
a basis of about 5.58%. Date Jan. 11924. Due $1,000 yearly on Jan. 1 


from 1928S to 1945 incl. Other bidders were: W. L. Slayton & Co., 
Toledo; A. T. Bell & Co., Toledo: David Robison & Co., Toledo: Com 
mercial Banking & Trust Co., Sandusky, and Citizens Banking Co., 
Sandusky. 


RANGER CITY, Eastland County, Texas.—BONDS REGISTERED. 
—The State Comptroller of Texas registered $190,000 6% serial water 
works bonds on Feb. 23. 


ROBSTOWN, Nueces nog Tex.—BONDS DEFEATED.—At a 
recent election a $100,000 544% 20-40-year school bond issue, submitted 
to a vote of the people, was turned down. These bonds had been sold 
subject to being voted to Sutherlin, Barry & Co., Inc., of New Orleans. 
Notice of the election and sale was given in V. 118, p. 701. 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be received 
at the office of J. C. Wilson, City Comptroller, until 2.30 p. m. March 11 
for city of Rochester revenue notes amounting to $1,050,000, as per ordin- 
ance of the Common Council Feb. 26 1924. Notes will be made payable 
three months from March 13 1924 at the Central Union Trust Co., New 
York City, will be drawn with interest, and will be deliverable at the said 
trust company on March 13 1924. Bidders are to make envelope ‘“Tempor- 
ary Loan,” state rate of interest and denominations desired, and to whom 
(not bearer) notes shall be made payable. ‘No bids will be accepted at 
less than par. 


RYE AND HARRISON UNION FREE SCHOOL DISTRICT NO. 6 
P. O. Harrison), Westchester Sgunty - Y.—BOND SALE.—The 
$300,000 coupon school bonds offered on {arch 1—V. 118, p. 936—have 
been awarded as 4s to a syndicate composed of Batchelder, ack & Co., 
Bonbright & Co. and C. W. Whitis & Co., of New York, at 100.61, a basis 
of about 4.44%. Date Oct. 1 1923. Due $10,000 yearly on Oct. 1 from 
1924 to 1953, inclusive. 





Financial Statement. 


ET OEE IE EE GL, eR See ee $7 ,867 ,389 
Total bonded debt (including this issue) ------ “~~ Sienbdesune ,500 
FREE GAlok6Ssk Koad Koen bceniaboskechvawdsnnsosuecdonseeen 4,678 


ST. FRANCIS LEVEE DISTRICT (P. O. Bridge Junction), Critten- 
den County, Ark.—BOND OFFERING.—H. D. Tomlinson, President 
Board of Directors, will receive sealed bids until 11 a. m. March 31 for 
$400,000 5%% levee bonds. A certified check for 2% required. 


SABETHA, Nemaha County, Kan.—BOND SALE.—The $37,670 
5% paving bonds offered on March 4—V. 118, p. 1053—-were purchased 
by the State School Fund Commission at par. 


SAGUACHE COUNTY SCHOOL DISTRICT NO. 19, Colo. 
BOND ELECTION—BOND SALE.—Benwell, Phillips & Co. of Denver 
have purchased $13,000 544% school bonds, subject to their being voted 
at an election to be held soon. 


SALAMANCA, Cattaraugus County, N. Y.—-BOND OFFERING.— 
Geo. H. Elliott, City Clerk, until 8 p. m. April 28, will receive sealed bids 
for $80,000 5% coupon or registered City Hall bonds. Denom. $1,000. 
Date May 1 fo24. Prin. and semi-ann. int., payable at the Salamanca 
Trust Co. of Salamanca. Due yearly on May 1 as follows: $1,000, 1926 
to 1933, incl.; $2,000, 1934: $3,000, 1935 to 1944, incl., and $4,000, 1945 
to 1954, incl. Certified check for $1,000, payable to the City Comptroller, 
required. 

SALEM TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Sonora), 
Muskingum County, Ohio.—BOND OFFERING.—H. A. Browning, 
Clerk-Treasurer, Board of Education will receive sealed bids until 12 m. 
March 22 for $21,000 544% school bonds. Denom. $2.:100. Date March 
1 1924. Int. M. & S. Due $2,100 annually. The denominations, it is 
stated, may be changed to suit purchasers but the amount coming due each 
year shall not. Certified check for $500 required. 

SALINA SCHOOL DISTRICT, Saline County, Kan.—BONDS 
REGISTERED.—The State Auditor of Kansas registered $225,000 4% % 
school bonds on Feb. 27. 


SAN ANTONIO SCHOOL DISTRICT, Los Angeles County, Calif.—- 
BIDS.—The following is a list of the bids received for the $25,000 5°; 
school bonds on Feb. 18: 





Prem. | Prem. 

Freeman, Smith & Camp Co_-_*3130| Bank of Italy________________- $55 
Pe, BONE Oe Wa cccicscstsns 79| ft eS ee 37 
{California Securities Co_-_-____ 61 


* Successful bid; for previous reference, see V. 118, p. 936. 


SAN DIEGO, San Diego County, Calif.—BOND ELECTION.— 
An election will be held on April 29 to vote on the question of issuing 
$250,000 municipal pier bonds. 

SAN DIEGO SCHOOL DISTRICT, San Diego Count 
BOND SALE.—The $400,000 5% school 


Calif.— 
bonds offered on Feb. 8—V. 118, 
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P. 821—were purchased by the Anglo-California Trust Co. of San Francisco 
at a premium o Date 


Financial Statement. 


Bee aap rte Beas as eae” ghstaoe ss ee aa. ak | MORN sca a aah oreo #16918 38 
. . ° as follows: ‘. , incl., an ta 3) inc i Pt). sedschentbodeiatnn 90, 
$10,000, 1955 to 1964, incl. Less sinking | Mee iysean in cttoanjnapaeaeensbabetaaoipets de , 239.187 

SAN DIEGO HIGH SCHOOL DISTRICT, San Diego County, | }otdebt.--—— 2 nnn nnn nnn nnn 90°17: 
Calif.—BOND SALE.—The $850,000 5% school By -~ om Feb. 3g Population, 1920 Census -- mee a a a ere 10,174 


(V. 118, p. 821) were purchased by the Anglo-California Trust Co. of San 


i ® SYRACUSE, Onondaga County, N. Y.—TEVUPORARY LOAN» 

48 ncisco at par plus a premium of $22,015, equal to 102.58, a basis of about | APPROVED.—Several temporary loans amounting to $1,500,000 were 

ol 0- Date Feb. 1 1924. Due on Feb. 1 as follows: $25,000, 1930 to | approved on Feb. 27 by the Board of Estimate and Apport'onment. The 
1953 incl.; $23.000, 1954 to 1963 incl., 


and $20,000, 1964. 


B SAN PATRICIO COUNTY (P. O. Sinton), Tex.—BONDS VOTED.— 
bg count of 424 “for” to 149 “‘against’’ the voters at an election held on 
eb. 16 sanctioned the issuance of $25,000 froad bonds. 


SARPY COUNTY (P. O. Papillion), Neb.—BOND SALE.—James 
Wachob & Co. and the Omaha Trust Co., both of Omaha, have jointly 
purchased $80,006 Papillion Road Precinct road bonds at par and interest 
on a deferred payment agreement. 


SCHENECTADY, Schomostady County, N. Y.—NOTE SALE.—The 
temporary loan of $220,000 offered on Mar. 5 (V. 118, p. 1053) has been 
awarded to the Schenectady Trust Co. as 4.19s at par. Bate Mar. 7 1924. 
Due July 7 1924. The bids received were: 


Int. Rate. Premium. 
Schenectady Trust Co., Schenectady______ ..-4.19% pega 
Citizens’ Trust Co., Schenectady_________________ 4.20% =-=> 
S. N. Bond & Co., New York______ iteitrnns acne $13 00 
Barr Brothers & Co., New York_________________. 4.25% 7 50 
F.S. Moseley & Oo.. New York_____- abt ea 2: 4.36% on 

‘inancial Statement Feb. 25 1924. 

it On ae See i eee $6,580,400 00 


1,035,000 00 


$7 615,400 00 
$110,153 16 


Deduct—Sinking Ee ae pen ee ee 
Bonds included in above maturing during 1924, 
tax for payment of which is included in 1924 

evy 


553 ,400 00 
500,000 00 


1,163,553 16 
$6,451,846 84 
5,000 00 


$65,000 
$73,770,471 00 
294 400 00 
3,553,387 00 


$77 .618,258 00 
SCURRY COUNTY (P. O. Snyder), Texas.—BOND ELECTION .— 
An election will be held on April 5, we are informed by wire from our 


ow ed representative, to vote on a proposition to issue $75,000 hospital 





SEDALIA, Pettus County, Mo.—BOND OFFERING.—N. L. Nelson, 
City Clerk, will receive sealed bids until 8 p. m. Mar. 17 for $100,000 
city hall and $10,000 hospital 5% coupon bonds. Denom. $1,000. Date 
April 1 1924. Prin. and semi-ann. int. (A. & O.) payable at a place of pur- 
chaser’s choice. A certified check for $1,100 required. 


SHACKELFORD COUNTY (P. O. Albany), Texas.—BONDS VOTED. 
—The proposition to issue $500,000 road bonds, submitted to a vote of the 
people at the election held on March 1 (V. 118, p. 583) carried. 


SHELBY, Richland County, Ohio.— BOND SALE.—On Jan. 10 the 
First National Bank of Shelby purchased the $19,298 71 5% Main St. 
special assessment bonds offered on that day—V. 117, p. 2802—at par. 

ate Dec. 15 1923. Due yearly on Oct. 15 as follows: $2,298 71, 1924; 
$2,000, 1925 to 1932 incl., and $1,000, 1933. ~~ 

BOND SALE.—The Herrick Co. of Cleveland has purchased the $21,000 
6% electric light bonds offered on Feb. 13—V. 118, p. 458—for $21,336, 
equal to 101.60, a basis of about 5.40%. Date Jan. 1 1924. Due $7,000 
yearly on Jan. 1 from 1926 to 1928 inclusive. 


SHERIDAN COUNTY SCHOOL DISTRICT NO 7 (P.O. Sheridan), 
Wyo.—BOND OFFERING.—J. J. Early, Superintendent of Schools, will 
receive sealed bids until 8 p. m. March 26 for $409,000 school bonds bearing 
interest at a rate not to exceed 54%. Denom. $1,000. Date Jan. 1 1924. 
Prin. and semi-ann. int. (J.-J.), payable at the County Treasurer's office. 
Due in 10 to 25 years. Legality approved by Pershing, Nye, Fry & 
Tallmadge, of Denver. A certified check for 2% of bid required. The 
official circular offering these bonds states that principal and interest on 
al] bonds previously issued have been 


aid promptly at maturity. ‘ 

‘ Financial Katemvent. on 
TIED Gly) De SEERA IES 1 SOE $11,826,798 
SEE LEEAELA LL EAIERTORED 15,769,064 
Total bond debt, including this issue_______________________- 709,000 


SHIPPENSBURGH SCHOOL DISTRICT (P. O. Shippensburgh), 
Cumberland County, Pa.—BOND OFFERING .—Until 2 p. m. March 29 
sealed bids will be received by C. E. Warren, Secretary. for $10,500 5% 
coupon school bonds. Denom. $500. Date April 1 1924. Int. semi-ann. 
lone yearly on April 1 as follows: $1,000, 1945 to 1953 incl., and $1,500, 


SNAKE CREEK INDEPENDENT SCHOOL DISTRICT 
Yorktown), Page ~gpaty. lowa.—BOND ELECTION.—A special elec- 
tion will be held on March 17 to vote on the question of issuing school- 
construction and equipment bonds in an amount not to exceed $30,000. 
Charles L. Starr, Secretary Board of Directors. 


SOUTH BEND, St. Joseph County, Ind.—BOND OFFERING.— 
Herman A. Tohulka, City Comptroller, will receive sealed bids until 10 
a.m. April 1 for $200,000 44%% city bonds. Denom. $1,000. Date April 
31924. Int (A. &0O.). Due April 3 1944. Certified cneck for 1% of the 
amount of bonds bid for payable to the city, required. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND SALE.—The 
Herrick Co. of Cleveland has purchased an issue of $15,700 54% ditch 
bonds offered on Jan. 28 for $15,841, equal to 100.89. 

BOND SALE.—On Feb. 28 the $27,300 54%% coupon Sheridan Road 
bonds offered on that day—V. 118, p. 702—were sold to Milliken & York, 
of Toledo, at par. Date Feb. 1 1924. Due vearly on Oct. 1 as follows: 
$2,300, 1925; $3,000, 1926; $2,000, 1927; $3,000, 
$2,000, 1931, and $3,000, 1932 to 1934, incl. 


SPENCER, Pood County, Neb.—BOND ELECTION .—On April 8 at 
an election to be held on that day a proporition to issue $50,000 funding 
bonds will be submitted to a vote of the people. 


STATE COLLEGE, Center County, Pa._-BOND OFFERING — 
E. J. Williams, Borough Secretary, until 8 p. m. April 7 will receive sealed 
bids for $25,000 5% coupon borough bonds. Date April 1 1924. Int. 
semi-ann. Due in 30 years, optional after five years. Certified check 
for 2% of the amount of bonds bid for required. 


STERLING, Rice County, Kan.—BONDS REGISTERED.—On Feb. 8 
the State Auditor of Kansas registered $38,597 47 5% sewer bonds? 


STOCKERTOWN, Northampton County, Pa.—BOND OFFERING.— 
Sealed bids will be received by F. W. Siebler, Borough Secretary, until 
12 m. March 22 for $36,400 4% % coupon borough bonds. Denom. $1,090 
and one for $400. Date Jan. 11924. Interest semi-annual. Due yearly 
on Jan. 1 as follows: $13,000, 1934: $6,000, 1939, 1944 and 1949, and 


(P. O. 





1928 to 1930, incl. 





$5,400, 1954. Legality approved by Townsend, Elliott & Munson, of 
Philadelphia. Certified check for 2% of the amount of bonds bid for 
required. 


SUBLETTE COUNTY (P. O. Pinedale), Wyo.— BOND OFFERING .— 
Keith Culbertson, Clerk Board of County Commissioners, will receive bids 
until 2 p. m. April 1 for $10,000 coupon funding bonds. Denom. $1,000. 
Date Jan. 2 1924. Interest rate not to exceed 6%. Prin. and semi-ann. 
int. (J. & J.) payable at the County Treasurer's office or at such bank as 
may be designated by the Commissioners, at option of holder. Due $1,000 
yearly on Jan. 1 from 1934 to 1943 incl. Redeemable at option of the Board 
of County Commissioners after five years from date of issue. 


SUMMIT, Union County, N. J.—BOND SALE.—The $170,000 4%% 


school bonds offered on March 4—V. 118, p. 702—have been awarded to 
Rutter & Co., of New York, at 100.13, a basis of about 4.48%. Date 


loans approved are as follows: Purchase of canal lands. $810,000: city ex- 
penses in anticipation of tax returns, $500,000; renewal of certificates for 
collection of assessments from delinquent taxpayers, $210,000; renewal of 
street opening certificates, $122,000; renewal of canal land improvement 
certificates, $55,000. Purchase of the property and the plant o the Pros- 
frye4 Co. as additional land for Delaware school extension, at a price of 
50,000, was also approved. = 
BONDS AUTHORIZED .—The Syracuse ‘‘Post"’ in a recent issue reports 
that the City of Syracuse has authorize bonds in the amount of $2,567,000, 
and summarizes the amounts authorized as follows: 
Construction and equipment 19th Ward Junior High, $245,000; 17th Ward 
Junior High, $350,000; Danforth, $220,000; Seymour, $189,000. 
Purchase of addition and site for expansion of Delaware School, $70,000. 
Purchase of site and plans for construction, Webster, $60,000; Clinton, 
$25,000; Croton, $25,000; East James grade, $60,000; Putnam and Willard, 
The above bonds for school work aggregate $1,350,000. : 
Bonds to the total of $945,000 for unpaid certificates on local improve- 
ments; $257,000 as a general city charge against work done in railway strip 
paving, and $15,000 for sidewalks wereincluded, makinga total of $1,217,- 


The same paper also says: ‘‘With bond issues amounting to $1,380,000 
referred to the Finance Committee, the aggregate amount the city is sup- 
posed to offer reaches $3,947,000, which leaves a small margin between out- 
standing bonds and prospective issues and the city’s bonded debt limit. 
This margin, however, will be increased by adoption of the budget and fur- 
ther extended by new assessment rolls which will be completed in July” 


TALENT IRRIGATION DISTRICT (P. O. Talent), Jackson Coun- 
ty, Ore.—BOND SALE .— A syndicate composed of the Lumbermens Trust 
Co., Freeman, Smith & Camp Co., Ralph Schnesloch Co., and G. E. 
Miller & Co., all of Portland, and J. R. Mason & Co., of San Francisco, pur- 
chased on Feb. 26 $140,000 6% construction bonds at 90. Denom. $1,000. 
Tory -, x Sees. Interest J. & J. Due serially on Jan. 1 from 1930 to 

304, inclusive. 


TATUM TOWNSHIP SCHOOL DISTRICT, Columbus County, 
No, Caro,.—BOND SALE.—The $50,000 coupon, with privilege of registra- 
tion as to principal! and interest, school bonds, offered on March 3—V. 118, 
p. 1053—were purchased by the Hanchett Bond Co., Inc., of Ohicago, as 
54s, at 100.31, a basis of about 5.47%. Date Jan. 1 1924. Due on 
Jan.lasfollows: $1,000, 1926 to 1931, incl., and $2,000, 1932 to 1953, incl. 


TETON COUNTY (P. O, Wriggs), Ida.—BOND OFFERING.—F. D. 
Westover, Chairman Board of County Commissioners, will receive sealed 
bids until 4 p. m. March 19 for $25,000 coupon Court House bonds not to 
exceed 6%. Denom. $1,000. Dated as soon as legally possible. Prin. and 
semi-ann. int. (J. & J.) payable at the County Treasurer's office or at the 
Nat. Park Bank of New York. Due $2,500, 1934 to 1943 incl. Certified 
check for $1,000 payable to the County Treasurer, required. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered the following bonds: 


Amount. Place. Due. Int. Date Reg. 
$4,000 Castro Co. Com. 8S. D. No. 4___----- 10-20 years 5%% Feb. 18 
3,000 Herring Hightower Ind. Sch. Dist___- _ serial 5% Feb. 20 
1,500 Fannin Co. Com. 8. D. No. 139_----- 5-20 years 6% #£4Feb. 20 
2,500 Carlisle Ind. School District __-__---- serial 5% Feb. 20 


THOMAS COUNTY (P. O. Thomasville), Ga.—BOND OFFERING .— 
Sealed bids will be received until 11 a. m. March 20 by 8. L. Heald, Clerk 
Board of County Commissioners, for all orany part of $50,000 coupon road 
bonds. Due $5,000 yearly on June 1 from 1939 to 1948, inclusive. A 
certified check for 2°% of amount bid for, required. 


THOMAS AND SHERIDAN COUNTIES CONSOLIDATED SCHOOL 
DISTRICT NO. 88, Kan.—BONDS REGISTERED.—The State Auditor 
of Kansas registered $100,000 544% school bonds on Feb. 1. 


TIFFIN, Seneca County, Ohio.—BONDS VOTED—MARKET FOR 
BOND TSSUE FOUND.—It is stated that on March 4 Frank A. Hincher. 
City Solicitor, announced a market had been found for the issue of $27,000 
bonds voted by the City Council to provide funds for the running expenses 
pe Ba ay. which for the next fisca! year is estimated at $27,000 by the city 
officials. 

TRENTON, Fannin County, Texas.—BONDS DEFEATED.—At the 
electien held on Feb. 12 the proposition to issue $33.90 water-works bends 
failed to carry, the vote being 43 ‘‘for’’ to 56 “against.” 


UINTAH COUNTY SCHOOL DISTRICT (P. O. Uintah), Utah.— 
BOND ELECTION—BONDS SOLD SUBJECT TO BEING VOTED.—An 
election will be held on March 12 to vote on the question of issuing $120,000 
5% 15-20-year (opt.) school bonds. ‘These bonds have been sold subject 
to being voted to the Palmer Bond & Mtge. Co. of Salt Lake City. Notice 
of the sale was given in V. 118, p. 1053. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND_ SALE.—The 
Union County Trust Co. of Elizabeth took $469,000 of the $471,000 coupon 
or registered bridge bonds offered on March 6 (V. 118, p. 821) as 4%s at 
100.506, a basis of about 4.44%. Date Mar.11924. Due vearly on Mar. 1 
as follows: $20,000, 1926 to 1928 incl.; $25,000, 1929 to 1935 incl.; $29,000, 
1936 to 1939 incl., and $30,000, 1940 to 1942 incl., and $28,000, 1943. 


UNIVERSITY CITY SCHOOL DISTRICT (P. O. University City), 
St. Louis County, Mo.—BOND SALE.—The $115,000 school bonds 
offered on Feb. 5 (V. 118, p. 459) were purchased jointly by the Mercantile 
Trust Co. and Potter, Kauffman & Co., both of St. Louis. Coupon bonds. 
Denom. $1,000 and $500. Date Mar. 1 1924. Prin. and semi-ann. int. 
(M. & 8.) payable in St. Louis. Due serially on Mar. 1 from 1927 to 1944 
incl. 

VAN WERT, Van Wert County, Ohio.—BOND SALE.—The Van 
Wert National Bank of Van Wert purchased the $3 ,000 5% refunding bonds 
offered on Feb. 13 (V. 118, p. 702) at par and accrued interest. Date 
Feb. 1 1924. Due Sept. 1 1925. 


VERNON, Los Angeles County, Calif.—-BOND SALE.—R. H. Moul- 
ton & Co. and Frick, Martin & Co., both of Los Angeles, have jointly 
purchased $400,000 (par of a total issue of $500,000) 5% water works bonds. 
Denom. $1,000. Date July 1 1923. Prin. and semi-ann. int. (J. & J.) 
navable at the City Treasurer's office. Due $10,000 yearly from 1924 to 
1963 incl. 

WADSWORTH, Medina County, Ohic.—BOND OFFERING.—Geo. 
W. Baker, Village Clerk, will receive sealed bids until 12 m. March 22 for 
$1,000 54% Highland Ave. impt. bonds. Denom. $100. Date Jan. 1 
1923. Prin. and semi-ann. int. (A. & O.) payable at the Village Treas- 
urer’s office. Due $200 yearly from Oct. 1 1924 to 1928, incl. Certified 
check for 2% of the amount of bonds bid for, payable to the Village Treas- 
urer, required. E 

Geo. W. Baker, Village Clerk, until 12 m. March 22 will receive sealed 
hids for $5,000 514% impt. bonds. Denom. $500. Date Jan. 1 1923. 
Int. A. & O. Due yearly on Oct. 1 as follows: $500, 1924 to 1926, incl.; 
$1,000, 1927: $500, 1928 to 1930. incl., and $1,000, 1931. Certified check 
for 2% of the amount of bonds bid for erquired. 

WALKER COUNTY (P. O. Huntsville), Texas.—BOND ELECTION. 
—A special telegram from our Western correspondent advises us that an 
election will be held on March 29 to vote on issuing $500,090 road bonds. 


WALMOUTH COUNTY (P. O. Elkhorn), Wisc.—BOND OFFERING. 
—Sealed bids will be received by Grant D. nee pga any oa “—_ 
12 m. Mar. 19 for $728,000 5% highway bonds. ue yearly on Ap 
as follows: $150,000 1928; $125,000, 1939: $75,000, 1940; $125,000, 1941 
and 1942, and $128.000, 1943. Prin. and semi-ann. int. payable at the 
County Treasurer's office. Legality approved by Wood & Oakley of Chi- 
cizo. Certified check for 5% of the amount of bid, payable to the County, 
required. 

WARREN SCHOOL TOWNSHIP (P. O. South Bend), St. Joseph 
County, Ind.—BOND OFFERING.—Elmer Whitesel, Township Trustee, 
will receive sealed bids until 1:30 p. m. March 24 for $60,000 5% school- 





Feb. 1 1924. Due yearly on Feb. 1 as follows: $6,000, 1926 to 1937, 
incl.; $8,000, 1938, and $9,000, 1939 to 1948, incl. 








building bonds. Denom. $1,000. Int. semi-ann. Due $6,000 yearly on 


June 27 from 1924 to 1933, incl. 
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WASHINGTON, Berkshire County, Mass.—TEMPORARY LOAN. 
The First Nat. Bank of Boston has purchased a temporary loan of $200,000 
on a 4.03% discount basis. 


WATERTOWN, Middlesex County, Mass.—DESCRIPTION.—The 
$620,000 coupon bonds sold to Barr Bros. & Co.(See V.118, p.1054) were of 
fered in blocks of $20,000, payable Mar. 1 1925 to 1944, incl., and $600,000 
payable $30,000 Mar. 1 1925 to 1944, incl., and were issued for high school 
purposes. Date Mar. 11924. Prin. and semi-ann. int (M.& 8.) payable 
in Boston. Legality approved by Storey, Thorndike, Palmer & Dodge. 

Financial Statement Feb. 1 1924. 


Valuation for year 1923, less abatements - - $32,276,892 
Total debt (present loans not included) 1,183,500 
Water debt ‘ 103 ,000 


Population (estimated), 25,000. 


WATERVLIET, Albany County, N. Y.—BOND SALE.—Clark Wil- 
liams & Co. of New York have purchased the $40,000 bonds to pay the 
State for abandoned canal lands and structures located in the city, offered 
on Feb. 29—V. 118, p. 936—as 4%s, at 100.436—a basis of about 4.45% 
Date April 11924. Due $2,000 yearly on April 1 from 1925 to 1944, incl 


WAYNE COUNTY (P. O. Wooster), Ohio.—-BOND OFFERING 
Until 12 m. March 15 sealed bids will be received by the Clerk Board of 
County Commissioners for $135,000 54% road bonds. Denom. $1,000. 
Date Feb. 1 1924. Prin. and semi-ann. int., payable at the County 
Treasurer's office. Due $15,000 yearly on Oct. 1 fom 1925 to 1933, incl. 
Legality approved by Squire, Sanders & Dempsey, of Cleveland. Certified 
check for 3% of the amount of bonds bid for, payable to the Board of 
County Commissioners, required. 

WEBER COUNTY SCHOOL DISTRICT (P. O. Ogden), Utah. 
BOND ELECTION.—A special telegraphic dispatch from our Western 
correspondent advises us that a $300,000 schoo! bond issue will be sub 
mitted to a vote of the people at an election to be held on March 11 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), Hudson County, 


N. J.—BOND SALE.—The $86,000 4%% coupon or registered bonds 
offered unsuccessfully on Jan. 7——V. 118, p. 223—-have been sold to the 
National Bank of North Hudson, West Hoboken, at par and accrued 


interest. Date Dec. 1 1923. Due yearly on Dec. 1 as follows 
1925 to 1934, inel., and $6,000, 1935 to 1940, inel. 


WICHITA, Sedgwick County, Kan.—-BONDS REGISTERED.- 
State Auditor of Kansas registered $192,215 8&7 4% ‘ 
bonds on Feb. 11. 


WICHITA FALLS, Wichita County, Texas.— WARRANT SALE 
The Brown-Crummer Co. of Wichita, Kansas, has been 


oy 
Ho 


$5,000, 


5 The 
; internal improvement 


f awarded $50,000 
1-10-year serial street improvement warrants at par. 
WILBARGER COUNTY (P. O. Vernon), Texas.—BOND ELECTION. 
An election will be held on March 22 to vote on the question of issuing 
$150,000 special read bonds. 


WILLIAMSON COUNTY ROAD DISTRICT NO. 90 (P. O. George- 
town), Texas.—BOND ELECTION .— An election will be held on March 15 
to vote on the questien of issuing $20,000 544% road bonds. 


WINDOM, Cottonwood County, Minn.—BOND ELECTION .—A 
special election will be held on April 8 to vote on the question of issuing 
$2,500 bonds to purchase a site for a tourist camp. Interest rate not 
to exceed 5%. artin Peterson, City Clerk. 


_ WINFIELD, Cowley County, Kan.—BONDS REGISTERED.—On 
nh the State Auditor of Kansas registered $132,000 4% % memorial 
»onds. 


WINFIELD (P. O. West Winfield), Herkimer County, N. Y.— 
BONDS NOT SOLD.—The $22,800 town bonds offered unsuccessfully on 
Feb. 16 (V. 118, p. 937), according to T. B. Seinf, Town Clerk, “have not 
been sold as yet and probably will not be.” 


WOBURN, Middlesex County, Mass.—LOAN OFFERING.—T. W. 


Salmon, City Treasurer, will receive sealed proposals until 12 m. March 12 | 


for the purchase at discount of a temporary loan of $100,000, issued in 
anticipation of revenue for the current year dated March 13 1924 and 
due Jan. 15 1925. Denom. three for $25,000, two for $10,000. and one 





for $5,000. The notes will be engraved under the supervision of the 
Old Colony Trust Co., Boston, which will guarantee the signatures and 
will certify that the notes are issued by virtue and in pursuance of an order 
of the City Council the validity of which order has been approved by 
Storey, Thorndike, Palmer & Dodge of Boston. All legal papers incident 
to this issue will be filed with the Old Colony Trust Co., where they may 
be inspected. 


YATES CENTER, Woodson County, Kan.—BONDS REGISTERED. 
—The State Auditor of Kansas registered $29,816 68 5% paving bonds on 
Feb. 14 and $85,000 4% % school bonds on Feb. 28. 

YELLOW MEDICINE COUNTY (P. O. Granite Falls), Minn.— 
BOND OFFERING.—G. H. Wilson, County Auditor, will sell at_ public 
auction at 2 p. m. March 20 $9,265 50 road and bridge bonds. Denom. 
$1.000 and 1 for $1,265 50. Date Feb. 11924. Due on Feb. 1 as follows: 
$1,265 50, 1934, and $1,000, 1935 to 1942, inclusive. Purchaser to furnish 
blank bonds and legal opinion. 


en  — 


CANADA, its Provinces and Municipalities. 


BROCKVILLE, Ont.—-ADDITIONAL DATA.—The $64,468 5%% 
10-installment bonds were sold to the Dominion Securities Corp. at 100.62— 
as given in V. 118, p. 703. Denom. $1,000 and odd amounts. Date 
Feb. 5 1924. Principal and semi-annual interest (F. & A.) payable at the 
Town Treasurer's office in Brockville. Due on Feb. 15 from 1925 to 1934, 
inclusive. Legality approved by E. G. Long, K.C 


Financial Statement (Officially Reported Dec. 31 1923.) 
Total debt, including this issue ae FF ge ye 
£ oan 12.119 08 


Ratepayers’ share local improvements (net)$1 

Waterworks - ; 5 : ... 139,524 57 

Electric light and gas 124,197 35 
Total sinking fund “se $288 231 14 

Less—W aterworks $28.877 94 

Electric light and gas 61,010 09 
— 89,888 03 

———- 198,343 11 

—_———— 604,184 11 

Net debenture debt _ $416,683 36 

Population, 10,043. 


BRUSSELS, Ont.—BOND SALE.—Gairdner, Clarke & Co. of Toronto 
have purchased $21,000 5% 20-year bonds at par. ma 

DRYDEN, Ont.—BOND OFFERING.—4J. E. Gibson, Clerk-Treasurer, 
will receive tenders until March 15 for $30,000 6% bonds, payable in 
30 equal annual installments, for installing a system of water works in 
the town. 

DUNNVILLE, Ont.—BOND SALE.—Dyment, Andersen & Co. have 


purchased issues of $10,000 5% and $27,000 514% 20-installment bonds 
at 99.44. The tenders were: 


Dyment, Anderson & Co _99.447| Wood, Gundy & Co_________98.66 
Nesbitt, Thomson & Co 99.00 |C. H. Burgess & Co_________98.42 
A. E. Ames & Co__________.99.17 |Gairdner, Clarke & Co__----_-98.47 
McLeod, Young, Weir & Co__98.88 |MacNeill, Graham & Co-_-_--- 98.11 
Bird, Harris & Co..........98.81 | 

MIDDLESEX COUNTY, Ont.—BOND SALE.—McLeod, Young, 


Weir & Co. have 


urchased an issue of $90,000 5% 20-year installment 
bonds at 97.50. 


he list of tenders is as follows: 


McLeod, Young, Weir & Co__97.89 | Bain, Snowball & Co__ 97 .26 
Matthews & Co____________.97.67 |Wood, Gundy & Co-___. .97.19 
Gairdner, Clarke & Co_____.97.57 |W. C. Brant & Co___-_- .96.93 
Dominion Securities Corp 97.53 |R.A. Daly & Co___..-.-- _.-96.267 
A. E. Ames & Co. ___....97.41 |Bell, Gouinlock & Co. __- --- 97.11 


TIMMINS, Ont.—BOND SALE.—An issue of $160,000 5% 30-year 
installment bonds has been awarded to Gairdner, Clarke & Co. of Toronto 
at 95.83. The tenders received were: 

Gairdner, Clarke & Co_- 95.83'1C. H. Burgess & Co _ 94.06 
Wood, Gundy & Co________--95.17| Municipal Bankers Corp ._93 .64 
McLeod, Young, Weir & Co___94.14| 
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F. WM. KRAFT, Lawyer 


, Specializing in 
Examination and Preparation of 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St. 
Harris Trust Building 


CHICAGO, ILLINOIS 


; and December 1, all 


Commissioners of the Port of New Orleans at 
-.” a M., at the oftios of said Board. in 

, ity o y rleans, ESDAY 
MARCH 19TH, 1924, for: i 7 

$3,000,000 STATE OF LOUISIANA PORT 
COMMISSION GENERAL IMPROVEMENT 
GOLD BONDS, to bear interest not exceeding 
five per cent per annum. 

The Bonds will be dated December 1, 1923, and 


| 
Bid P 
l dle will have June 1 1924 and subsequent coupons 
enr y | attached. 


The interest on the Bonds is payable on June 1 
ar at the office of the State 
, Treasurer or at the fiscal agency of the State of 
| Louisiana in the City of New York. Said bonds 
, are to be in denominations of $1,000 and $500, 
| and in coupon form, and may be registered by the 

State Treasurer, if so desired. 

The Bonds mature serially commencing 
| December 1, 1934, and ending December 1, 1973, 
in gradually increasing annual installments, the 
average maturity being about 36 years. 

_ Bids must be for $3,000,000 bonds, all or none. 
No bids will be considered for part only of the 
bonds advertised. No bid for less than par plus 
accrued interest to date of delivery will be con- 
sidered. z 

Delivery of the bonds will be made at the office 
of the Board of Commissioners of the Port of 
New Orleans in New Orleans. All bids must be 
accompanied by a check for three per cent of 
par value of the bonds, viz.: $90,000, duly certi- 
fied by some bank in the City of New Orleans, 
and payable to the order of ‘*The Board of Com- 
missioners of the Port of New Orleans.’ Suit- 
able bonds will be prepared by the Board of 
Commissioners at its expense and will be certified 
as to genuineness by a responsible trust company. 

The opinions of John C. Thomson, Esquire. and 
C. B. Masslich, Esquire, New York City, will be 
furnished approving the legality of said bonds. 
The Board of Commissioners reserves the right 
to reject any and all bids. Bids should be marked, 

Bid for State of Louisiana, Port Commission 
$3,000,000 General Improvement Gold Bonds.” 

Further particulars may be obtained from Tiley 
S. McChesney, Assistant Secretary and Assistant 
Treasurer, 200 New Orleans Court Building, New 
Orleans, Louisiana 





BOARD_ OF COMMISSIONERS OF THE 
PORT OF NEW ORLEANS, 


By R. 8S. HECHT. President. 
E. 8. BUTLER, Secretary. 
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| $210,000 
ONTARIO COUNTY, N. Y. 


| HIGHWAY IMPROVEMENT BONDS 


Notice is hereby given that sealed proposals 
will be received by the undersigned at his office 
at the Court House in the City of Canandaigua, 
N. Y., until MARCH 17, 1924, at ten o'clock 
A. M., for the purchase of $210,000.00 Ontario 
County Highway Improvement Bonds. Said 
bonds were authorized by vote of the Board of 
Supervisors of Ontario County on September 27. 
1923, and are to be of the denomination of $1,000 
each, numbered from one to two hundred and ten, 
both inclusive, dated November 1, 1923, and to 
bear 44% % interest payable May Ist and Novem- 
ber Ist, and to mature as follows: 

In numerical order, fifteen (*1,000 Bonds) on 
the Ist day of May in each of the years 1928 to 
1941, both inclusive. 

Principal and interest payable at the Ontario 
County Trust Company, Canandaigua, New 

ork. 

Bids will be received for the whole of said bonds 
and the right is reserved to reject any or all bids. 

A certified check for two per cent of the amount 
bid for, payable to the Treasurer of Ontario 
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County, must accompany each proposal. 

The bonds are to be vital under the direc- 
tion of and at the expense of the successful bidder, 
subject to the approval of the undersigned, and 
shall be coupon bonds registered as to principal 
at the option of the purchaser, and payment there- 
for and delivery thereof to be made on or before 
April 15, 1924. 

At the time of delivery of said bonds the pur- 
chaser will be required to pay the accrued interest 
in addition to the amount bid. Al! pids will be 
rejected unless bidders use the printed form of 
proposal furnished by the undersigned. 

Said bonds are offered for sale subject to prior 
examination by prospective bidders at their own 
expense to ascertain if the proceedings relative to 
the bond issue have been in conformity to law, 
and the placing of a bid will be construed to mean 
that the bidder has examined said proceedings 
and is satisfied that such procedure has been in 
accordance with law and that all steps have been 
taken requisite to the legal and valid issuance of 
said bonds. 

Said bonds will be sold for not less than par to 
the highest bidder therefor. 
Bonded debt of Ontario County 
- $61,452 
Current tax rate, per thousand, 

State and County, is_________ 44 
Population of County (1920 Census) __52,562 

HOMER E. SNYDER 


$105,000.00 
,318.12 


, 


County Treasurer 





Canandaigua, N. Y., 
February 23, 1924. 
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COTTON MERCHANTS 
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Corn, Schwarz & Co. NEW YORK - Cotton Exchange Building 
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Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 





COMMISSION MERCHANTS Dealers in American, Egyptian and Foreign Cottons 
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New York MEMBERS OF N. V. McFadden’s Cie. voor Import en Export, Rotterdam 
ew York Cotton Exchange Geo. H. McFadden & Bro.’s Agency, Gothenburg 
New Orleans Cotton Exchange Johnson & Turner, Ltd., Lisbon 
New York Produce Exchange Juan Par y Cia. Barcelona 
New York Coffee & Sugar Eechenge Fachiri & Co., Milan 
ASSOCIATE MEMBERS OF See. f Sieh adden Gouth Amectenn Compan: ine , Line, der J 
. . ° ency, entra . . ox saka apan 
Liverpeel Cotten Association Ten, UL, Waadden i live.’ Anonen, ben 1966. Ghenenl. Chains 
| 
FENNER & BEANE ||| “- F: CRAIG & co. 
Merchants and Brokers 
GW 27 William St. 818 Gravier St. 
ATHMEY & CO. NEW YORK NEW ORLEANS COTTON 
Cotton Exchange Bld., New York BROKERS Members New York Cotion Exchange 
, Members Bowling Green 0480 
New York Stock Exchange 60 Beaver St., New York 
Members ow york Comes Banehenee 
ew Orleans Cotton Exchange 
_— be Cotton Exchange New York Produce, Exchange 
ew York Stock Exchange Jhicago Board o © 
x N k Coffee & Sugar Exchange 
New York Coffee Exchange Louisiana Bugar ¢ & Rice Exchange ROBERT MOORE & CO. 
New York Produce Exchange Associate Members 44 Beaver Street, New York 
Associate Members Private Wires—New York, New Orleans, 
Liverpool Cotton Association Chicago and throughout the South. Members New York Cotton Exchange 
New York Coffee & Sugar Bschange, Inc. 
New York Produce Eazchange. 
































Established 1856 


H. Hentz & Co. 





James Talcott, Inc 
N. Y. Cotton Exchange Bldg., + ] e 
Hubbard Bros. & Co, ee ee . 
Coff E h B ildi NEW YORK Founded 1854 
ee Exchange Dullding BOSTON DETROIT SAVANNAH PARIS 
Hanover Square COMMISSION MERCHANTS 
225 h Ave., 
NEW YORK AND BROKERS route Ave 


New York City 
Members of 


COTTON MERCHANTS New York Stock Exchange, 
ee See ee ee Entire production of Textile 
z New York Coffee & Sugar Exchange, Inc., 

Liberal Advances Made on New York Produce Exchange, Mills sold on commissien 


Cc nsi Chicago Board of Trade. ° 
otton Co signments Associate Members of and financed. 
Liverpool Cotton Association. 


Stephen M. Weld & Co. L. F. DOMMERICH & CO. 


























COTTON MERCHANTS FINANCE ACCOUNTS OF MANUFACTURERS AND 
82-92 Beaver Street, MERCHANTS, DISCOUNT AND GUARANTEE SALES 
New York City. 
BOSTON NEW BEDFORD, General Offices, 254 Fourth Avenue 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. y. NEW YORK 
WELD & CO., LIVERPOOL Established Over 80 Years 

















Hopkins, Dwight & Co. Consistent Advertising — 


and 


COTTON-SEED OIL is an economy and cuts the cost of 
COMMISSION MERCHANTS 


selling, making lower prices or better 
1307 COTTON EXCHANGE BLDG. ‘ . . ote 
NEW YORK services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 








Orders promptly executed in 


COTTON AND GRAIN message to the World’s most influential 
pt Re yn Fy mg class of people at a moderate cost. 


STEINHAUSER & CO. 


Las Ge thee & te. Let us help you solve your publicity 


Members New York Cotton Exchange problems in a consistent manner. 
Members Liverpool Cotton Ass’n 


609 Cotton Exchange Bldg., NEW YORK || 





























CONNECTION 





FI NAN CIAL CRON TLS ILE 


WANTED 









POSITIONS WANTED 














MUNICIPAL BOND MAN 


with 10 years’ experience as Office Manager and Dept. 
Manager with a record for sales, 
high-grade house in similar capacity. 

Particularly desirous of organizing a Municipal De- 
partment in either a bank, trust company or established 
Details relative to organizing, buying and 


bond house. 
selling ability gladly furnished. 


desires connection with 











Chemical Engineer. Nine years 
experience as an executive in 
chemical industry. Cost esti- 
mates, market studies, develop- 
ment and research work on oil- 
cracking, gas and chemical pro- 
jects. Good knowledge of 
French and German. Desires 
to locate with a firm of consult- 























Address R. G. ing engineers or some financial 
Care RUDOLPH GUENTHER-RUSSELL" LAW, Inc. house. Box T-1, Financial 
Financial Advertising in Ali Its Branches Chronicle, 90 Pine St., a 
131 CEDAR STREET NEW YORK 
Se ee eE——— EE 
~ WANTED. 
MANAGER 
WANTED 





Management of New York Office or Bond Department 


by 
Experienced Sales Executive, w 


-th years of training in 


Municipal and Corporation bonds. 


Now one of principal officers well known bond firm. 


Wide acquaintance among dealers. 


Broad knowledge of markets. 


Over fifteen years activity financial work. 
Previously connected prominent banking houses. 


Profit sharing arrangement with adequate 


guarantee required. 


Sound business reasons for considering new association. 
References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., N. Y. 














Railroad and Public Utility 
Bond Trader now connected 
with a New York Stock 
Exchange House seeks new 
association. 
H-2, Financial Chronicle, 
90 Pine Street, New York. 


POSITIONS WANTED 





Bond Trader 


Address Box 





WANTED 








A LEADINGIHAVRE¢FIRM of importers and 
merchants well connected amongst the leading 
continental spinners* wishes to represent a first 
class American.firm of spot cotton, specially 
Texas 
terms, etc., may, be obtained by applying to 
Box X 24, Financial Chronicle, 90 Pine St., 
a 


and Arizona districts. References, 








1918—April 20 


WANTED. 
Copies of the 


‘London Economist’’ 
dated as follows: 
1920—July 10 





June 22 July 24 
Nov. 2 Oct. 23 
Nov. 9 Oct. 30 
Dec. 14 Nov. 27 
1919—Jan. 11 Dec. 18 
Feb. 22 Dec. 25 
Mar. 15 1921—Jan. 1 
Mar. 22 Feb. 19 
Mar. 29 Mar. 12 
April 12 April 30 
May 31 June 25 
June 14 July 16 
Aug. 23 July 23 
Oct. 4 July 30 
1920—Jan. 31 Aug. 6 
Feb. 7 Aug. 13 
Feb. 14 Nov. 5 
Mar. 6 Nov. 12 
July 3 Nov. 19 


Address owe X-100, Financial Chron- 


icle, 90 Pine Street, New York. 








BOND DEPARTMENT 


Thoroughly experienced 
successful Manager (40) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 














WANTED 











TRADER 


Wanted to solicit business 
for a publishing house put- 
ting out services for Traders, 
Investment Dealers & Banks 
exclusively. Salary and com- 
mission. Address in confi- 
dence, stating present or 
past connections. Box X-o, 
Financial Chronicle, 90 Pine 
Street, New York. 











CODES 




















Syndicate or 
Banking Group 


interested in procuring the 
services of a capable young 
man, 30, with broad executive 
experience in accounting and 
industrial and financial 
analysis, to represent it as 
Comptroller or Treasurer of 
a subsidiary company or com- 
panies, or to assist in orig- 
inating new issues, may be 
able to serve its purpose by 
addressing Box T-1, Financial 
Chronicle, 90 Pine St., N.Y.C. 


—— 












STATISTICIAN 


With several years’ Wall Street 
experience desires position 
with New York Stock Ex- 
change or Investment House. 
Best references. 


Box E 80, Financial Chron- 
icle, 90 Pine Street, New York. 




















BENSINGER CODES 


Bentley Complete Phrase Code __ _ $8.60 
Lieber Standard 5 Letter Code ____15.00 
New Wall St. Code 
Peterson Internatisnal Banking Code _ 15. 00 


F. CH. BENSINGER CO. 
15 Whitehall St., New York 


Complete Price List upon Request 
Phone—Bowling Green 6580 




















Mar. 8 1924.] 
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Engineers 


DBLP PIPPI DDL OL LL LL LOLOL LOE LEO OOOO 


LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 
. INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 





Water Powers 
Industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


120 Broadway, N. Y. Phone 0689 Rector 








Electric Railway Engineers 








The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


62 Vanderbilt Ave., New York City 











Raymond F. Bacon 60 East 4ist St., 
Arthur D. Baker New YorkCity 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 
































Investigations Patent Advice 
Research Valuations 
Mining Engineers 


or 








H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 








eed 
' 
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| te ek cy ll 


i 
Nit 








High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 


ane 





New York Atlanta Dallas 

















a «22> 








Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 


401 Canal-Coml. Bldg. 
NEW ORLEANS 








Financial 






















Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 

We have no securities for sale and are, there- 
fore, in a position to give disinterested advice. 
As custodian of securities we give this im- 
portant service. 

Our Officers will be glad to explain details 
to you. 





Acts as Transfer Agent or Registrar 


CENTRALUNIONTRUST COMPANY 
OF NBW YORK 


PLAZA OFFICE ND 8T. OF FIOB 
Fifth Ave.& 60th 8t. 80 BROADWAY, NEW YORE Sindieon Av a42dne, 


Capital, Surplus and Undivided Profits over 36 Million Dollars 














Cc 


Member Federal Reserve System 








CHARTERED 1853 


United States Trust Company of New York 


Capital, - . $2,000,000.00 
Surplus and Undivided Profits, $17,527,314.38 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Dasoutacy, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERICK W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
EDWARD W. SHELDON OGDEN MILLS 
CHAUNCEY KEEP CORNELIUS N. BLISS 
ARTHUR CURTISS JAMES HENRY W. de FOREST 
WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
WILLIAM STEWART TOD JOHN SLOANE 

FRANK L. POLK 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 











Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through nal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 








An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 
Cotton Industry. 
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J.S. BACHE & CO. 


Established 1892 





{New Y ork Stock Exchange 
Members‘! Chicago Board of Trade 
New York Cotton Exchange 


and other leading Exchanges. 
108 So. LaSalle St. 
CHICAGO 


42 Broadway 
NEW YORK 


Branches and correspondents located 
in principal cilies. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


Bought and Sold for Cash or 
carried om Conservative Margin 


stocn 


Branch Offices 








Albany Atlantic City 
Buffalo Omaha 
Detroit Schenectady 
Philadelphia ‘Troy 
pochester FA ae 
TOT acuse yorcester 
— ansas City Tulsa 


Private Wire Correspondents 


Baltimore Columbus New Orleans 
Boston Hartford Pittsburgh 


Cincinnati New Haven + Mass. 


Cleveland Louis 


“The Bache Review” sent on application. 


Correspondenee invited. 








Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. 
Baltimore, Md. 
Bartlesville, Okla. 
Boston, Mass. 
Buffalo, N. Y. 
Canton, Ohio 
Chicago, Ill. 
Cincinnati, Ohio 
Cleveland, Ohio Wilkes-Barre, Pa. 
Detroit, Mich. Zanesville, Ohio 
London, England 


Louisville, Ky. 
Minneapolis, Minn. 
Nashville, Tenn. 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 

| agree Pa. 
St. Louis, Mo. 


> 


\ DEPARTMENT 
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SECURITIES 
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Peer rr 











” Ceavia Coal 


and 
Coke Company 


ist Mortgage 644% Sinking 
Fund Gold Bonds 
Dated March 1, 1924. Due March 1, 1944 
Interest payable March | & September | 
Denominations $1,000, $500, $100. 
The property of the Central 
Coal and Coke Company and 
its subsidiaries has been conser- 
vatively valued at $31,000,000. 
Net operating earnings for the 
past 20 years are reported over 
twice this maximum annual 
interest requirement. 
Price 98 and interest 
to yield 6.65% 


Ames, Emerich & Co. 


5 Nassau Street, New York 


105 So.LaSalle St. ist Wis.Natl.Bank Bldg. 
Chicago, Ill Milwaukee, Wis. 























Fist Nation Comm 








BONDS 


Government 


Real Estate 
Public Utility Industrial 
Vrite for Current List 


Municipal 
Railroad 








E | 























Hord, FitzSimmons & Co. 


High Grade Bonds 
87 South La Salle Street, Citenge 











Investment Securities 
208 S. La Salle Street 
CHICAGO 


Milwaunee - Ry. Exch. Bldg. 


@ 





Emery, Peck & Rockwood 

















MINTON,_LAMPERT & Co. 


29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 











OTIS & CO. 


Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 





CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 














C.1. HUDSON & CO, 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Ooffee Exchange 
Ohicago Board of Trade 


Unlisted Securities Department 








115 Broadway 


Established 1870 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


NEW YORK 


Dominick & Dominick 




















Quotations and Statistics 


on all 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


reocrac reserve DENVER 
COLORADO 


SYSTEM 


BOND DEPARTMENT 


COMPLETE 


SERVICE 





PRIVATE WIRE 























NATIONAL 


FIRST Bank 


RICHMOND, VA. 
John M. Miller, Jr., Pres’t 


Capital & Surplus 
$4,000,000 


Resources $30,000,000 








| 


Wiggins Block f 
CINCINNATI 























Shawinigan Water & Power 


6s, 1950 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York 


G. H. WALKER & CO. 


Members New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST 


ST. LOUIS, MO. 





&@. INVESTMENT SECURITIES 





f 





of 
CONSERVATIVE 
CHARACTER 


j 116 S. La Salle St., 


CHICAGO 


P.W. CHAPMAN & COLINC 


42 Cedar St., 
NEW YORK 





; 


! 














F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 


























CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 

WASHINGTON - D-€ 


Municipal Bonds 


“Are Exempt from Federal Income Taxes’ 
Yielding from 4%% to 6% 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 
Branches Detreit, New York, St. Louis 
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BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. 





REVIEW OF FEBRUARY..-.--...._. 
NEW YORK STOCK EXCHANGE— 


RECORD OF BOND SALES AND PRICES... 14 

RECORD OF STOCK 84LES AND PRICES... 24 
GENERAL QUOTATIONS— 
STEAM RAILROAD BONDS..-.-.----- 31 
STEAM RAILROAD STOCKS. .-_---- 36 
JOINT STOCK LAND BANK BONDS. 36 
JOINT STOCK LAND BANK STOCKS. 36 
PURLIC UTILITY BONDS._---_-- a 36 
PUBLIC UTILITY STOCKS___-__-_--- 41 
INDUSTRIAL & MISCELL. BONDS... 43 
INDUSTRIAL & MISCELL. STOCKS. 44 


WWE HAVE NO EXTRA 


INDEX TO THIS SECTION 





EXCHANGE SEATS_---..-........-. 
TEXTILE MANUFACTURINGSTOCKS— 


ee WRN... nctnmdinemeceun 44 
Cli cit ctinic nme 45 
CERNE BRED ou cceccccccccsncees 45 
|, ee 45 


INSURANCE STOCKS AND SCRIP... 45 
REAL ESTATE TRUST & LAND STKS. 45 
TITLE GUAR. & SAFE DEP. STOCKS. 45 
U.S. AND MUNICIPAL BONDS_..-__. 48 
CANADIAN MUNICIPAL BONDS.... 4 
FOREIGN GOVERNMENT BONDS... 49 
BANKS AND TRUST COMPANIES... 55 











COPIES OF THIS SECTION 





March 


6S, 1924 





WILLIAM B. DANA COMPANY, PUBLISHERS, 


Front, Pine & Depeyster Sts., New York. 


CANADIAN BANKS.......-.......-- 64 


































Copyrighted in 1924, according to Act of Congress, by WILLIAM B. DANA OOMPANY, in office of Librarian of Congress, Washingtea, D. 0. 












































































THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1923 


Income for Year 1923 - ° n a 


$146,706,207.47 
Paid to Policy-holders during year - - - 117,605,327.49 


Reserves and Liabilities ° ‘ ‘ ‘ 


603,856,906.33 
Contingency and Dividend Funds - - - 91,891,602.06 


Assets . - . . ° - ° 


695, 748,508.39 
Insurance in Force - - - - - - 2,817,761,195.00 


Annuities in Force - - - - - 2,502,634.24 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, - - - - - - - - - - - 2nd Vice-President 
GEORGE T. DEXTER, - - - - 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, - - - - - - 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHESON, - - - - - - - 2nd Vice-President & Actuary 


WM. L. SIMRELL, a 
ee cretaries 




































































Paterson, BR. F. 
e 
A Complete Bankin Fi Nati 1 Bank 
] 1, + ner & Irst ationa an 
an rust ervice Statement at Close of Business Dec. 31 1923. 
eat , RESOURCES— 
The Seaboard National Bank, with Time Loans... green 8198.29.98 
a record offforty years of practical page oe <i on $5,680,148.74 
. . . asn an alances in anks....-.. 
banking, with resources of more than Due trem Treasurer U. $.........-- 14,800.00 
one hundred million dollars ,—offers Demand Loans...-..-------------- a... ee 
you ajbanking and trust service that ee Eeincnvnesnorsecsenoutvesteebetesvicss _——- 
° afe Depos RE cicbinkds dbadaeeethontasows i 
1S dependable, broad and compre- Customers’ Liability Acceptances_.-.-...-...-- 64,349.38 
hensive in its scope and especially $8,647,088.49 
adapted|to meet your every particular wee k, Surpl d Undivided Profits... $1,328,744.7 
apita ock, Surplus an ndiv rofits.. $1, 5 -75 
requirement. a ee 295,997.50 
ETE eee eee ene, Seay oe eee 6,905, 496.86 
THE ee GIRO, oc ccccn dcekbavtunecns seuss * 52,500.00 
Acceptances for Customers-._.........-.-.--...-. 7 64,349.38 
SEABOARD NATIONAL BANK $8,647,088.49 
OFFICERS. 
OF THE CITY OF NEW YORK WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
Main Office FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Oashier , 
WILFRED E. RILEY, Asst.OCashier. JOHN T. DEIGHTON, Asst Oash. 
Broad and Beaver Streets 
Mercantile Branch Uptown Branch 
115 Broadway 20 Enact 66th Street PROMPT ATTENTION GIVEN TO COLLECTIONS 




















HANOVER NATIONAL BANK 


OF THE CITY OF NEW YOR< 
ESTABLISHED 1861 





CAPITAL, $5,000,000 SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 

















——— 
@ ® THE 
e First National bank) Merchants National Bank 
OF JERSEY CITY PROVIDENCE, R. I. 
R j } tthe Cl Busi D 31 1923 Established 1818 
eport_of the Condition at the Close o usiness Dec. 923. 
sical adil oe et. 31 es UNITED STATES DEPOSITARY 
RESOURCES— : , . ; 
Loans’and discounts-.---- siete Bde a $9,857,816.16 Statement at Close o, Business Dec. 31 1923. 
Customers Liability Acct. of Acceptances ue 19,218.76 RESOURCES— | me 
United States bonds and certificates-_------_--- 2,694,280.00 oans an OEOUNES.. oc ccscacssccocesccesecese $8,010,388.62 
Real estate and securities. -.----=.--0 20000 asosca.ts| Gusopars, Lisbiliy on Acct. of "Acceptances - 199,899.88 
Lawful reserve with Federal Reserve a. a 590,493.88 other Bonds and Seciirities bes hnaianinichiendiy meinmane mer ret ee 
anking House and Vaults__-__.-.....----...-. 
Cash injvault and due from banks and bankers. - __3.606,618.81 Due from Banks and Exchanges.-__.-........-.. 1,034,859. 28 
$21,054,009.37 Due from United States Treasurer.._.-.-.-.-... 50,000.0 
LIABILITIES— Cash and Due From Federal Reserve Bank-.-.-.--.-. 617,436. 38 
SE en men ressencetsscessceraccnses ee $1,000,000.00 $12,822,254.88 
DNS -s.4ne0086CS66beeC aD becasue Sekekeeabes 1,500,000.00 LIABILITIES— 
NR eka dees shoes dbasee 226,213.07 CE cckccinidsineebecdsbdendeeehehersncosene 1, 000,000.00 
‘ cor Rn el Re hed ie ee eee nennEeeewie 1,000,000.00 
Circulation---------------- woe 2222-22 2-------- 400,000.00 Undivided Profits--———-~----------------------- 616, 004.22 
ED. MORIN. 6c ods stds ncenscsneneciases 19,218.76 eserved for Taxes and Interest_.......-.-.-... 175,000.00 
Deposits 16,908,577.54 ational Bank Notes Outstanding. tilikane neni aip 988, 400.00 
SS i a ae al li ala Tas ok ee Reserved for Depreciation of Securities......-.. 300,000.00 
$21,054,009.37 Reserved for Depreciation of Building & Vaults... 67,878.00 
" ‘ | GEE «ctducemeasesesdpneboneteeetintbeeenesen 8, 575, 672.66 
**aAcceptances” Executed for Customers--------- +00, 00C .00 
EDWARD I. EDWARDS, President $12,822,954.88 
ROBERT E. JENNINGS, Vice-President MOTT a ask enWELL, Vice-President 
KELLEY, GRHAM, Vice-President ees WACGREENE: Gashier slal 
- W 4 n Jasnier 
HENRY BROWN, Jr., Cashier HARRY 8. HATHAWAY, Assistant Cashier 
JAOOB RB. WORTENDYEE, Asst. Cashier Collections on points in this State made 
CLIFFORD A. SPROEL, Asst. Cashier direct and remitted for promptly at low rates. 














Tradesmens National Bank | 


Philadelphia, Pa. 


7 
Report of Condition at the Close of Business Dec. 31 1923. Quick to serve 





RESOURCES— 
eames end lavestmoents...-...-.-------cccececees $14,711,256.01 
ustomers Liability Under Letters of Credit and 
ns een deen eneeeeeeeeseebete 3,258,144.02 
Due from Banks------------------------------- 3,033,289.92 


pachanees 0 DOE... wssschennees 1,041,439.18 


oy Ao  Sohedegeeapannneneanpnppeenbedie you at all times 


LIABILITIES— 





I a i al 1,000,000.00 
Surplus and Undivided Profits_--..-.--.-------- 2,568,736.27 
Lo gets esieeieeeteeraan Rete | 
eserve for Interes I ei a z 
Ph si. Meth eAckeebennnbese wes seesneé 500,000.00 C E h g 
Letters of Credit and Acceptances._..-_.___--.. 3,279,125. 38 oO r n x c a n e 
Acceptances of Other Banks Sold_--.-.-.-----.-- 54,548. 
Bills Payable—Federal Reserve Re 325,000. Hs 
i tciceteivukwreloowawdeGbakdb ended eeues 15, 652, 630.10 





National Bank 
Philadelphia 


$23, 652, 017.82 


| 

OFFICERS | 
HOWARD A. LOEB, President 

H. D. McCARTHY, Vice-President 

FE. WILLIAMS, Vice-President & Cashier | 

%. E. GUGGENHEIM, Vice-President 

HOWARD E. DEILY, Assistant Cashier | 

W G. JOLLEY, Assistant Cashier | 

J. M FRIZZELL, Assistant Cashier | 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DECEMBER 31, 1923. 











RESOURCES. LIABILITIES. 
United States Government Seourities-_-_--_-- I i eeenene $2,000 000.00: 
Loans and Investments________.._._..---- 47 022,689.27 | Surplus and Net Profite_........--...----- 8,035,505 .06- 
 ivccuccsseinbentaeceonbee 179,692.45 | Reserve for Unearned Discount__.......--- i, 253,803.14 
St Minis ccéwsbbbawedacmebeunwes 696,683.36 | Reserve for Taxes and Interest........_--- 307 328. 12 
Due from —— ae lindaes Beane roesoroesoeree 15,832,533.13 ype a paeiddiabmdibherbebeeaasene 1,084,997 = 
Eixehange for Cleartmg House___......___-- 4,025 ,079.36 ee , A 
Cash and Reserve.._................----- 4,683,049.00 | Due Federal Reserve Bank:— 
RE Wl Wie We Ms cntaccecucccces 500 ,000 .0O 
Commercial Paper Rediscounted -- - - ~~~ -- 500,000.00: 
DD ctndhebitnibetneeewnnsesenes 60 ,904 ,446.80 
$74,288 ,126.57 $74 ,288,126.57 
OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $11,978,000 


ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 

















SIDNEY F. TYLER, Chairman of the Board 


E. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MacNICHOLL, Assistant Cashier 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 


W R. HUMPHREYS, Vice-President C. R. HORTON, Assistant Cashier 








WORCESTER, MASS. 


Statement at Close of Business Dec. 31 1923. 


ass 
s and Piccovats. Shheneeeeocesssdooscsseues $18,777,655.27 
s and thin ttbtedraganee éentibie 2,933,485.00 
anking House Vaults and Fixtures_---....--.- 947,582.63 
her i en sewe 0,837 
nited tates Government Securities_--...--.-- 2,078,037.27 
redit Granted on Acceptances. ------...--.--. 198,795.75 
acceptances of other Banks Discounted -_------_- 288,122.12 
on Hand, in Banks and Due From U. 

PE ctcceenendetbcbudbeséedbtaccoonceces an 384,579.66 
$28, 759,095.56 

LIABI 4 ag 


lett teed Piette dete eee ee ee 





1,500,000. 
1,150,643.83 
pocootances for Custemer 1 




















i ieladitiaetiaisensdeanaaiteeneien 29,80 

Acceptances of Other Banks RSENS eat 191,23 

Circulating Notes Outstanding---.----.-------- 54,96 
Di ittnnctabesddbbunshasdededaxhonkewsne 24,832,453.73 
$28,759,095.56 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


5. A. DRURY, President . 8. PUTNAM, Cashier 

. A. EVANS, Vice-President a T. TILLSON, Asst. Cashier 

A. R. BRIGHAM Vice-President J. A. FITZGERALD, Asst. Cashier 
W.J.OON , Vice-President N. B. PO TTER Asst. Cashier 

Hq. M. BOTT, Vice-President R. W. . Cashier 

a. 8. BOWKER, Vice-President TOnN J. LYNN Asat. Oashier 


. Mel SH, Assistant to President 
. R. LANDRY, Oredit Manager 


Collections on all New England 
Received on Favorable Terms. 


[es 7 
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Merchants National Bank, 




















SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 406 trained to the exacting needs 
of banking. 


With 65 years experience, the National Bank of Commerce 
im St. Louis has a strength that is net indicated in its 
Capital, Surplus and Profits of over $15,000,000. 
To-day we operate ye ge om and complete Gopartepente ; 
— the protection of national laws, combinin 
and under one management: Centeneatel, 


Bena. Trust, Savings, Loans, Foreign Exchange and Credit 
Depart- ments. 


Those secking accurate, rapid, satisfactory and interested 
service can get it here. 


The National Bank ot Commerce 


In Saint Louis 
































INCORPORATED 1900 


FRANKLIN NATIONAL BANK _ 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DECEMBER 31, 1923. 


RESOURCES 
Leans and Investments__._............--- $35,137 ,663.69 
United States Bonds & Certificates__.._._-- 8,232 ,000.00 
Banking House and Office Building. _.....-_-. 1,500,000.00 
EE 16, 469, 146.87 
Foe 5, 360, 120.36 
Exehanges for Clearing House_.......-.--- 8.817,774.21 
Interest Earned Uncollected_..........-.-- 254,297 ,76 


Liability under Letters of Credit 4,545 ,07 


$75,755,547 .96 





J. A. HARRIS, Jr., Vice-President 
J. WM. HARDT, Vice-President a Cashier 








LIABILITIES 
IT ncncieeisnidiaeiiiabinnlidididiiiatilild acta $2,000 000.00 
Reine aN a 4,500 ,000.00 
I I in dancin ibneeiebee 1,123,120.65 
I enone 4,545,07 
Diseount and Interest Unearned___________ 121,940.10 
Reserved for Taxes, ete......__.___._____- 164,824.68 
IY tinciisdih cidiatiididids Rind, cnntatith cc eidinsieaeies 67 841,117.46 
$75,755,547 .96 


J. R. McALLISTER, eg 


E. SHIELDS, Assistant Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


D. REINHOLD, A Assistant Cashier 


DIRECTORS 
MUEL T. poops J. A. masses JR. ATTERBURY LEWIS LILLIE 
NRY TATNA JOHN HAMPTON BARNES EDGAR O. FELTON ts COOKE 
RUTHERFORD. McALLISTER wosay ye CLOTHIER EDWARD F. BEALE . H. FRAZIER 
VFINGHAM B. MORRIS oO. 8. W. PACKARD DANIEL B. WENTZ s ‘E | HUTCHINSON 
PEROY ©. MADEIRA SHARLTON YARNALL ARTHUR W. SEWALL 


AGNEW T. DIOE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus/& Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corperations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 


reorganization. 

Acts as j, Sepetes, Administrator, Guardian, 
Trustee, Receiver, Atterney and Agent, bein 
especially 


organised for careful management an 

settlement of estates of every character. 

SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman ef Board. 


HN J. NELLIGAN, President NORMAN JAMES 
3 W. Vieo-Pres. AMUEL M. SHOEMAKER, 
NOHA ALL, ELISHA H. 
ALDO N R HOWARD BRUCE. 
ORGE O. ROBE cRT GARRET. 


MORRIS WHITRID 





BEW P. SPAMER (241V -Pres. 
oe. M. LEB, 34 Vieo- President 


GRO. B. GAMMIE, y—— | 
O.B ‘Asst. Treasurer 
H B. EsY. 


: FUCKER 
ta, View Pres JOHN W. BOSLEY. Asst. Treas 








THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $11,174,300, 
OFFERS ITS SERVICES TO MERCAN- 
TILE FIRMS, INDIVIDUALS, BANKS 
AND CORPORATIONS. 


CORRESPONDENCE INVITED. 





F t W t| N ti | B | Atlanta, Ga 
Stalement at Close of Siaaedia Dec. 31, 1923. National Bank 
RESOURCES— 
Loans and Discounts- --- _..-- $9,261,027.73 State ¢ at Close of Business Feb. 9 1924. 
Acceptances of Other Banks Discounted aa 360,482.46 OLaLEMmemt a aa a 
i cthecccccbdnwnapetrseakeearisecdces 13,245.98 | RESOURCES— 
Banking House -..--_-_--------...... -_.-_.... 300,000.00 Loans and Discounts- - sie and - -$34,423,409.97 
United States Bonds to Secure Circulation-._--- 600,000.00 Overdrafts eva SEE OES 14,330.86 
Liberty Loan Bonds and Ctfs. of indebtedness. - 2,532,909.72 5% Redemption F und SOS RARE 50,000.00 
Other Bonds------ <neau 605,365.73 Stock in Federal Reserve Bank----_.---------- 195,060.00 
Stock Federal International Banking _—_ eapbteeaeceng 21,600.00 Bonds and Other U. S. Securities. _....-- 2,006,490.00 
Revenue Oe 1,810.00 Dei Bonds and Securities ‘ » 128,450.00 
5% Redemption Pund.........-.-------------<- 30,000.00 Banking House and Other Real E state- --- 1,621,612.00 
Customers Liability Account of Acceptances- 400,000.00 Furniture and Fixtures-- -- ; ‘ 152,585.32 
Furniture and Fixtures..----- 000. -.--------- 50,000.00 Customers Liability, Account. 14,330-289-69 
er Real Esta su ctncoenen . . rom Banks - ° 
Federal Reserve Bank Steck. 48,000.00 Cash on hand and due f ——_—_—_—_—__——_ 
Due from Banks __ $3,363,126.21 $53, 699,964.08 
Due from Federal Reserve Ban LIABILITIES. 
Items in Transit. . 1,134,287.59 C 1 Stock = - $4, 000,000.60 
Cash and Reserve Pund F. R. Bank__ 1.175.765.72 5,963,179.52 Capital s toc --- $6,008,000.08 
$20,213. vided Profits -- seh ahiieas Sede d _ 1,094,599.28 
LIABILITIES— $20,213,871.16 eee for Interest, Taxes, Etc-- 844,573.24 
Cc Circulation So dt anbiha thee eee . 969,900.00 
apital Stock secccecccesccose SOR 00R08 ett o Credit 45.831.44 
gyro! pe and Undivided Profits. -----.--------- 1,608,413.78 Acceptance 2°858.25 
i a al a a a asia alias bani na ,000.00 | i s ‘ 
I  ceieeamiies 36,000.00 | Securities in Safekeeping i 43, Ht 601.87 Ps 
Acceptances Executed for Customers.___.____- 400,000.00 | Deposits dont 
Acceptances of Other Banks Rediscounted_-__--- 360,482.46 $53.¢ 699, 964.08 08 
Deposits -- ----- 16,627,976. 90 | OFFICERS 
$20,213,871.14 


Ww. 


R. W. FENDER, Cashier W. E. WELCH 
H. P. SANDIDGE, Asst. Cashier C. W 


K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President K.V 
R. E. HARDING, Vice-President E. P. VAN ZANDT 


M. MASSIE, Vice-President D.G 


- BRASELTON, Asst. Cashier 











ROBERT F. MADDOX, Chairman of the Board. 


THOMAS kK. GLENN, President EVERT A. BANCKER, Vice-Pres. 


- JENNINGS, Asst. Cashier | JAMES 8. FLOYD, Vice-Pres. J.S. KENNEDY, Vice-President 
, Asst. Cashier | H. WARNER MARTIN, V.-Pres. JAS. F. ALEXANDER, V.-Pres. 
. WEILER, Asst. Cashier GEO. R. DONOVAN, Vice-Pres. R. B. CUNNINGHAM, V.-Pres. 
, Asst. Cashier | HENRY W. DAVIS, Vice-Pres. ERNEST W. RAMSPECK, Cashier 
| 


| THOS. J. PEEPLES, Vice-Pres. DAMERON BLACK, Comptroller 











The Corn Exchange National Bank 


STATEME 





OF CHICAGO 


NT AT CLOSE OF BUSINESS DECEMBER 31, 1923. 








RESOURCES— LIABILITIES— $5,000,000.00 
Cash and Due from Federal Reserve Bank-$15,859,538.93 Capital.........--.-------------3-- o-oo nner nn nnenen= s ¥ 
Due from Other Banks and Bankers- - -- - 16,292,922.74 Surplus og en nw mw nnn nn nnn nnn nn naan nnennnaneseeer= 10,000,000.00 

—————_$32,152,461.67 Undivided Profits- ----------------------------------- ae ttt 72 

U. S. Government Bends & Treasury Certificates eda mn 7,939,221.18 Reserve for Taxes-----------------------g----7-----2- 13,679. 
TE... ccécesucusererecens 20,551,468.73 Deposits: Demand--------------------- $90.358.081-<3 
PD Accbbhtdnctbbonusannatees saath 4, 516,337.80 on.ee ae Time ------------------------ 7, a 
Bonds Other Than United States Government f : 48 


Stock in Federal Reserve Bank.----------_-----_____- 45060000 Lieb for Letters « 
Customers Liability under Letters of Credit iability on Pp 


Customers Liability under Accept 
New Bank Building etic aie 


¥ 


otal Resources 


ERNEST A. HAMILL, President 
On ASL ES L. HUTCHINSON, Vice-President rane 


EDWARD MAASS, Vice-President 
NORMAN J. FORD, ‘Vice-President 


C. RAY PHIL LIPS, 
JAMES G. WAKEFIELD, Vice-President 


EDWARD F. SCHOENECK, Cashier 


oe Tere ae ti iy et Liability under Letters of Credit 
Peake kee ges a 355,728.44 Discount Collected byt not Earned 


piebisendan 1,158,762.28 
Ks iaeRhne _ 3 344,172.13 
Sctnceees $117,457,371.01 Total Liabilities 
OFFICERS 


98,297,917.24 
44 


he er -------- 1,158,763.238 
2, PE bnncsresctnenesas 424,432.94 


LEWIS E. GARY, Asst. Cashier 


J. A. WALKER, Asst. Cashier 

Asst. Cashier 
FRANK F. SPIE EGLER, Asst. Cashier 
WILLIAM E. WALKER, Asst. Cashier 




















DIRECTORS 
WATSON F. BLAIR HENRY P. CROWELL CHARLES L. HUTCHINSON J. H. SELZ 
EDWARD B. BUTLER CHARLES it, HULBU JOHN J. MITCHELL |. ROBERT J, THORNE » 
y 4k s J 3U D N . r 2 N 
FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 
iiieiiaaianas 
THM MMNM  MMT MMM 














Wier 








Uy tiiiiiill 








Resources more than 


$500,000,000 


BANKS 


CHICAGO 


The CONTINENTAL and 
COMMERCIAL 


‘*An Extra Measure 
of Service’ 
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~ |“ o~ OUR Bond Department is in a position te 

13 | co-operate with financial institutions having 
aaa3beaa| an eurplus funds to place at interest. 

| 3 : r ‘ | We specialize in carefully selected Corpora: 

Spe a4 tion, Municipal and Railroad bonds, netting 


from 5 to over 7%. 


Lists and detailed information furnished 
promptly on request. 


Chicago Trust Company 





In Detroit 

















The services of this complete bank touch | LUCIUS TETER. real President 
every section of Detroit life. Its 30 can W. oamany... ---Vice-President 
branches over the city and its intimate | JOHN A. McOORMICK--- Vice-President 
. . . i a na menenennaell President 
contact with the entire community make | Ee ae BEE ns eerentonenoncnsconrerenneen be + 
The Peoples State Bank your logical | FREDERIO 8. POPE.........-----------.------ Ovashier 
4 A MAX STEINER......__. ceiiphideeiinnneaheal Asst. Cashier 
choice for a Detroit representative. G, WW. MEE cecccecccceccecccccecce Asst. Cashier 
| WILLARD FB. HOPKINS._......-...-------.---- Secretary 
Resources Over WILLIAM T. ANDERSON.............._- Asst. Secretary 

One Hundred Twenty-five Million Dollars | ROY K. THOMAS..................--.--- Trust 
J. W. MARSHABL.-............-. Mer. Bond Department 











THE PEOPLES STATE BANK | Sostetsoets= nates Ma 


Citizens National Bank Anglo & London Paris 
National Bank 




















OF LOS ANGELES, CAL. 


Statement at Close of Business Dec. 31 1923. 


























RESOURCES— . - ‘ . . Of San Francisco 
Loans an i  e emnmmeids 27,031,285. ‘ aie 
Bonds and Treasury Certificates_..--..... 3776: 000-00 Statement at Close of Business Dec. 31, 1923 
ponds Reserve Gagk Stock......-.------------ 8.735 099-08 | RESOURCES— 
i, SOOT. CRG... ccacasasdconnsocoeaennn ,723,509. 
Stock in Commercial gf trenroof Building Com- Loans and Discounts--..-...-...-.-----------. $57,342,638.90 
pany (Bank Building)__......-._-----_--_---- 255,000.00 U. S. Bonds and Certificates..........--...-... 9:707.511.44 
Other Real Estate s)-, en ee "100.00 Bonds and Securities........-..-....-..-.--.. ~- 10,849,825.88 
ustomers’ Liability on Letters of Credit...____- 470,621.65 penenng Dn vrounese a ener n nnn nner enen nn -------- “se ua8-80 
i  eamegnneane 212,627.94 er Assets-.---.......-~-~-~-~~-~~------------ »737.84 
Purniture and Fixtures - 7c 000.00 Customers’ Liabiiit on Acceptances wee er ewww eee 5,629,575.43 
Five Per Cent Fund GI 1 pap ab Real ape ita he 37.500.00 Commodity Drafts in Transit ---....---.-..-.--- ,701,061.83 
a egucosenene 284.950. 90 Cash and Sight Exchange-.---------- ~ as eeennee 24,413,999.25 
Interest Earned—Uncollected_._.....-.---.---. 47.79 | 
See SN CNN. occ cccccsccccccnceccoscese 13, 528.356.38 | LIABILITIES— $112,042,385.66 
$49,585,198.77 | EE $5,000,000.00 
LIABILITIES— \ Surplus and Undivided Profits.............---- 3,622,453.67 
i ai ileal ne cs hg aedeialaae $2,000,000,00 | Circulation Outstanding---....-....---.-...-..- 3,999,992.50 
Surplus and Undivided Profits..-.----------.-- 1,784.828.60 | nog ene a RE Ae ite 5,629,575.43 
Reserved for Taxes. ale wis Akaka any aan ap ane 9,980.76 ET De, «cnn cnneesbbewermeuensepecene 679,563 
Reserved for New Fixtures..._.....--.-.-.___-- 73,042.16 | Rediscounts with Federal Reserve Bank-____.-.-. 8,170,000 
ee aa is adda peeeke comet 99,247.79 Bills Payable against Government Securities_._._. 3,150,000.00 
EE cha ee nen hbhaeeweerbeeeeeennae 740,300.00 Acceptances Sold with Our Endorsement-___.._. 370,117.76 
i il Rae TT TITEL Ia 477,626.91 tt Pi cachewececechtbéeeSeseneaeoe’ 450,000.00 
eee oy a ae ee greveresererenves tree tae ey EEE ccnchaguseseuarsedencesaeessronnceence 80,970,682.86 
scounts Collected—Unearned-_-__..----------- ,345. ——— 
ogc etc sce eeen coer ecteccs 161,000.00 | $112,042,385.66 
Deposits ......--.-.---.----------------------- 43,875,198.70 | HERBERT FLEISHHAOCKER, Presiden! 
$49,585,198.77 | MORTIMER re ae ee nr ih kant Y Pree, 
J. DABNEY DAY, President GEO. BUGBEE, Asst. Cashier Prest —. 
E. T. PE ate te W, Vice-Pres't F. R. ALVORD, Asst. Cashier q ar whom EL ROODES dust a 
J. M. RUC Vice-President F. E. PRIOR, Asst. Cashier HARRY COE, Vieo-Presid 4 3. G. ANDERTON, Asst. Cash. & Bee’ 
W.J. DOR +t Vice-President J. BURBAW, Asst. Cashier | wR. WILCOX, v1 Pr . Coen L. J. AUBERT, "Cail ? 
J. R. CLARK, Vice-President C.C. WHITE, Asst. Cashier | PRED F. OUER, Asst. Viee-President F.J. HOAGLAND, Asst. Cashier 
H. D. IVEY, Vice-Pres. & Cashier C. E. CASE, Asst. Cashier | Vo RLINKER, Aest VieePreddent” V. &. PENTECOST, Asst. Cashier 
L. O. AVEY, Vice-President E. P. CHEVERTON, Asst. Cashier | ¥ o Gomnar = ven Peudent 4.8 BARN. AsstGashier 
ROGER M. ANDREWS, V.-Pres. C. D. HUDSON, Asst. Cashier | J. w HARRISON : A Pres FL. MOSS, Asst.*Cashier 
GEO. E. F. DUFFET, Asst. Cash S. 8. PARSONS, Auditor | 3. W. » Asst. Vice- > — ° , 














INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 
BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds 


EACH AND ALL NEED THE 


Commercial & Financial Chronicle 





Subscription Price $10.00 Per Year 























AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders fer purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 
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BANK AND TRUST COMPANY 
STOCKS 


A 
ee 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 
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CLINTON GILBERT 


2 WALL STREET NEW YORK 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
eztra charge to every subscriber of the Chronicle. 

The Railway and Industrial Section, issued twice a year on the last 
Saturday in May and November, is also furnished without ezira charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and October. 
is also furnished without eztra charge to every annual subscriber to the 
Chronicle. 

The State and City Section, issued semi-annually on the last Saturday 
of June and December, is likewise furnished without ertra charge to every 
annual subscriber to the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Association, 
is also furnished without extra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are $10 per annum within Continental United States, $11.50 in Canada 
and $13.50 in other foreign countries and U. S. Possessions. 

File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
additional). File covers for Supplements can be had at same price. 


CHICAGO OFFICE.—19 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








REVIEW OF FEBRUARY—COMMERCIAL AND 
FINANCIAL EVENTS. 


There was no essential change in business conditions dur- 
ing February, and developments were along the lines noted 
in the previous month. Production in the iron and steel 
industry was maintained at high levels and railroad orders 
on a considerable scale were once more a prominent feature. 
The offering here of $150,000,000 Imperial Japanese Govern- 
ment 30-year 6% gold bonds by a country-wide syndicate 
headed by J. P. Morgan & Co., Kuhn, Loeb & Co., the Na- 
tional City Co. and the First National Bank of New York 
and the signal success attending the offering—subscription 
books, which were opened at 10 a. m. Feb. 15, being closed 
at noon of the same day and many subscribers getting only 
60% of the amount of bonds bid for—was calculated to 
stimulate the steel trade, inasmuch as the proceeds, besides 
being intended in part to retire the outstanding remainder 
of the Imperial Japanese Government 414% sterling loan 
first and second series, due respectively Feb. 15 1925 and 
July 10 1925, were also designed in part for the purchase of 
materials and supplies for the reconstruction of Japan ne- 
cessitated by the earthquake and fire of September 1923. It 
should be stated that be vides the $150,000,000 bonds taken by 
the American syndicate (of which a portion was placed in 
Holland and in Switzerland by banking groups in those 
countries) a simultaneous offering of £25,000,000 of Japan- 
ese Government bonds of the same tenor except that the 
coupon rate was 6%, inste. d of 644%, and the maturity 35 
‘ears instead of 30 veers, was inade in the English market. 
It was officially announced in a statement by Kengo Mori, 
special finance delegate of the Japanese Government, tha: 
the two offerings combined, together with the existing Jap- 
anese foreign balances, would provide not only for the retire 
ment of substantially the whole of Japan’s external debt 
maturing prior to 1931, but also for the Japanese Govern- 
ment’s entire estimated financial requirements in foreign mar- 
kets for reconstruction work. The subscription price of the 
American issue of 6448 was 924, affording a yield of ap- 
proximately 7.10%, and that of the British issue of 6s 87%, 
making the yieldinthislast instance,forthelonger maturity 
6.96%. The announcement of the disposition to be made of 








the proceeds of the combined loans was an important one, 
especially as it was pointed out that as the Japanese Gov- 
erLment’s reconstruction program called for an estimated 
expenditure by the Government of about $700,000,000, of 
which it was expected that about $300,000,000 would be 
spent in purchases outside of Japan, the bulk of them in the 
American market. 

The steel industry was also further aided by the con- 
tinued activity of the automobile trade and the large amount 
of work done (for the season of year) in the building trades, 
trough the weather for oudtoor work in Februray was not 
quite so favorable as during January and some snow falls 
over wide areas were reported. These snow falls, however, 
were beneficial in another way, in that they provided a 
snow covering for autumn planted wheat, and they were 
not of a character as a rule to impede transportation to any 
great extent, except for one or two days in the region sur- 
rounding Chicago. Yet, in face of all the favorable circum- 
stances noted, the outlook for the steel industry, while most 
encouraging, was not, after all, of wholly unalloyed prom- 
ise, inasmuch as trade reviews noted preliminary indica- 
tions of foreign competition in both iron and steel. Certain 
other trades continued exceptions to the general industrial 
activity and prosperity. The textile trades, for instance, 
suffered further depression, particularly in the case of cot- 
ton goods where additional curtailment of production had 
to be practiced. A sharp decline in the price of cotton was 
a feature of the month. This in ordinary circumstances 
might have operated to restore the equilibrium by reducing 
manufacturing costs, but the raw material is in such short- 
ened supply by reason of successive crops in this country 
inadequate for the world’s needs that, high price or low 
price, the cotton is simply not available. In the present in- 
stance, the decline in the raw material served merely to 
make intending purchasers more insistent on further cuts in 
prices, already below replacement values, and goods could 
only be moved by yielding to the demand and making im- 
portant price concessions. In the copper trade also the low 
price of the metal remained a depressing factor. Its effect 
was seen in the action of such important copper companies 
as the Anaconda, the Calumet & Hecla, and the Inspiration, 
which all found themselves obliged to suspend dividend pay- 
ments. Furthermore, in all the speculative markets—in com- 
modities as well as on the Stock Exchange—the disclosures 
in the oil investigation at Washington and the obstacles 
encountered by the Mellon Tax Reduction bill in its prog- 
ress through the House of Representatives exercised more or 
less of a depressing effect. 

In foreign affairs perhaps the most important event was 
the further depreciation of the franc in France and Blegium. 
30th dropped to lower levels even than during the break in 
January, the French france getting down to 4.06% Feb. 19 
against the low of 4.26% touched Jan. 14 and this further 
depreciation, to a new low level in French history, naturally 
excited much alarm and caused panicky conditions in Paris. 
As a result of the excitement the Prefect of Police on Mon- 
day, Feb. 18, according to cable dispatches, issued an order 
to close the Bourse de Commerce the following day. It was 
explained that it “is a sort of French equivalent for a Board 
of Trade.” This action on the part of the authorities was 
said to have caused strong protests by the heads of associa- 
tions. Stern measures were also taken to repress speculation 
in frances. The French Premier, M. Poincare, had no little 
trouble in getting the Chamber of Deputies to assent to 
his measures for increasing French taxes 20% by means of 
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which increase it is hoped to provide for all current outlays 
and expenditures, even those for carrying on reconstruction 
work in the devastated regions of France, but finally suc- 
ceeded in the task. Even this, however, did not sufficie 
fully to restore confidence. In other directions the develop- 
ments were favorable for France and for Europe, rather 
than the reverse, indicating that the continued depreciation 
of French currency had its origin in internal rather than ex- 
ternal conditions. There was a rumor at one time that Gen- 
eral Dawes contemplated resigning from the committee 
which is inquiring into German conditions, but the rumor 
was wholly baseless, and all accounts agreed in saying not 
only that the work of the committee gave promise of satis- 
factory results, but went further and suggested that the 
committee had found a plan by which Germany could be 
placed in position to make very substantial reparations pay- 
ments after a very brief span of years. Then, also, the new 
British Premier continued to hold out the olive branch to 
the French Government in an effort to improve the rela- 
tions between the two countries so as to enable them to act 
unitedly for their own joint benefit in dealing with Ger- 
many and in the interest of the peace of Europe. 

In his own country, too, the address which the new Pre- 
mier, J. Ramsay Macdonald, made on the reassembling of 
hte British Parliament on Feb. 12 occasioned no little sat- 
isfaction and tended to relieve considerably the anxiety 
which had prevailed concerning his attitude towards both 
domestic and foreign affairs. He approached the subject 
of international relations with much delicacy, but also with 
much optimism, while in the matter of domestic affairs he 
indicated that though he was, of course, committed to Labor 
ideals attempts to carry out some of these ideals must neces- 
sarily be abandoned since they were not practicable at this 
stage. The tax levy on capital, for instance, was out of the 
question, since he would immediately go to defeat if he 
introduced any measure to that end, as it would encounter 
the opposition of the bulk of the members of both the Lib- 
eral and Conservative parties. Considerable satisfaction 
was also derived from his announcement that the new Gov- 
ernment did not intend to follow a policy of currency infla- 
tion as rumor had had it and which had occasioned anxiety 
in business circles, but took, instead, a pronounced stand 
against either repudiation or inflation. Efforts on the part 
of the Government to avert the strike of dock workers proved 
unavailing and this occurrence had an unsettling effect on 
the whole of British trade for afew days, but then was quickly 
brought to a close. The strike was proclaimed for noon 
Saturday, Feb. 16, but did not actually take effect until Mon- 
day morning, Feb. 18. Terms for a settlement were agreed 
on two days afterward, that is late at night Wednesday, Feb. 
20, at a conference of representatives of both sides held at 
the Ministry of Labor after the adjournment, so the cable- 
gram stated, of a meeting of the employers at midnight. It 
was added that the Minister of Labor presided and that the 
employers’ representatives had accepted the terms which 
would be recommended to a later conference of the dockers’ 
delegates at the Ministry of Labor, and if the delegates 
confirmed the terms, work would be resumed at all ports 
aS soon as possible. At mass meetings, on Sunday, Feb. 24, 
the dockers voted to accept the terms of settlement, with al- 
most absolute unanimity, which was not surprising, seeing 
that they came out of the contest almost entirely victorious, 
the agreement providing for an advance of a shilling a day, 
effective immediately, and an additional advance of a 
like amount the coming June, with the appointment of a 
committee to adjust working conditions in dispute. Work 
was generally resumed Tuesday, Feb. 26. It was 
stated that with the additional two shillings the men would 
be earning twelve shillings daily, “and there will be no re- 
duction in this sum even should the cost of living drop.” 

As indicating the conditions in the steel trade, the “Iron 
Age” in its issue of Feb. 28 pointed out that speculative buy- 
ing was absent and commitments for May or June delivery 
were aS yet only a small percentage of the normal seasonal 
volume, while production was at a rate which, if sustained, 
would make a record year. The Steel Corporation was 
operating to over 94% of capacity and the steel trade as a 
whole at about 85% of capacity. Sellers were beginning to 
believe, it was stated, that price concessions might be produc- 
tive of business. This view, however, the “Age” stated, was 
not being taken with respect fo, steel bars, nor to pipe, which 
was in strong demand, nor to rails or tin plate, on which 
mills were fully booked. Persistent quoting on European 
steel was noted as an unsettling factor in the East. 
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the first of the year as much as 20,000 tons of foreign steel 
had been sold, over one-half of it in the previous ten days, 
but deliveries, of course, had as yet been inconsequential. 
Some of the prices named, it was claimed, were $8 and $10 
below American levels. Very similar conditions were noted 
as prevailing in the pig iron market, which was reported 
dull, with efforts to obtain higher prices not meeting with 
success, A round tonnage of Continental iron was about to 
be imported on the Pacific Coast and the possibility of bring- 
ing European iron to the Atlantic Coast tended to prevent 
domestic prices from advancing. On the other hand, a few 
hundred tons of Lake Superior charcoal iron had been sold 
for shipment to Germany. The “Age” made the composite 
price of finished steel 2.775c. per pound Feb. 26 1924, as 
against 2.789c. at the end of January, but comparing with 
2.631¢c. Feb. 27 1923 and a 10-year pre-war average of 1.689c. 
The composite price of pig iron per gross ton was given Feb. 
26 as $2288, as against $2269 Jan. 29, $2779 Feb. 27 1923, 
but comparing with a 10-year pre-war average of $15 72. 
Comment of the Cleveland “Iron Trade Review” was much 
to the same effect, it being stated that conservative buying 
policies were being followed painstakingly by many con- 
sumers and that this tended to keep the iron and steel mar- 
ket on an even keel. Spectacular movements of new ton- 
nage and prices, which often had marked similar conditions 
of flush demand in the past, were conspicuously absent, but 
the day-to-day tonnage coming from a variety of sources was 
being maintained at a large aggregate. Earlier in the month 
the “Age” reported that “great expectations in plates, shapes 
and bars for Japan were being attached to the floating of 
the loan of that country,” to which reference has already 
been made. 

An important event of the month was the renewal of the 
wage scale in the bituminous coal regions. As this wage 
scale stood at the peak figure reached during the inflation 
period following the war, there had been quite a little fear 
that a strike would result with the expiration of the old 
contract on April 1 1924. It had been thought that on the 
one hand the operators would demand a reduction and on 
the other hand that the miners might demand a still further 
increase, aS was the case in September 1923 in the anthra- 
cite region. But nothing of the kind happened. Meeting to 
discuss the situation under the sunny skies of Florida, rep- 
resentatives of the miners and operators of the Central 
Competitive Field opened their conference on Feb. 11 at 
Jacksonville and amid enticing surroundings signed an 
agreement (subject to approval by the miners in convention 
during March) continuing the existing wage scale for an- 
other period of three years. The dispatches stated that the 
agreement represented a compromise between the miners’ 
demand for a four-year contract and the operators’ demand 
for a one-year contract. John L. Lewis, President of the 
United Mine Workers of America, in commenting on the 
arrangement, said: “The negotiation of this agreement rep- 
resents a mutual constructive effort of the miners and opera- 
tors toward constructive policies in the industry. The 
agreement will assure to the American people an adequate 
supply of coal for at least three years under conditions that 
will redound to the welfare of American industry.” Similar 
self-satisfaction was expressed on behalf of the operators. 
“Tt is a great thing for the industry,” the majority of the 
operators are said to have declared. “Some of us believe 
that the next contract may be signed for six years with less 
trouble than we have had in agreeing on this for three.” 
On the other hand, the “Iron Age” in its issue of Feb. 23 
made a casual comment which may be significant of some of 
the possible later effects of maintaining such high wage 
scales. It said: “The agreement, in preventing a strike in 
the bituminous region, will tend to check the probable tem- 
porary advance of pig iron prices which undoubtedly would 
have resulted. It seems probable, however, that many union 
mines will be compelled to close on account of the high cost 
of operating.” 

In the other metals the course of prices was distinctly 
upward. This was true even of copper, notwithstanding the 
action of several of the copper companies, as noted above, 
in passing their dividends. The dividend suspensions plainly 
reflected past conditions, while the current situation was 
beginning to show signs of improvement. The quotation for 


Lake copper here in New York advanced from 12%c. Feb. 1 
to 135¢¢c. Feb. 18 and though this was followed by a decline 
to 13\c. Feb. 26, the price was back to 1354c. Feb. 29. Elec- 
trolytic copper rose from 12%c. Feb. 1 to 13%4c¢. Feb. 19, re- 
Lead and tin 


acted to 12%c. Feb. 26 and was 131<c. Feb. 29. 
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moved still higher following their advance in January. The 
quotation for lead here in New York had risen in January 
from 8.15c. to 8.65c., and now in February there was a fur- 
ther rise to 9.50c. Tin at New York advanced from 49.50 
Feb. 1 to 55.50 Feb. 29. Early in January the price was only 
46.90. It remains to be said about the copper situation that 
the Calumet & Hecla Copper Co. announced that it would 
operate five days per week, beginning March 3, instead of 
six. After the close of the month announcement came from 
Butte, Mont., that the Anaconda Co. had suspended ore pro- 
duction at two of its largest mines in the Butte district, 
namely the Pennsylvania and the Berkeley. The operators 
at the Butte smelters during February refused a request of 
the International Union of Mine, Mill and Smelter Workers 
for $1 per day wage increase owing to the low price of cop- 
per and the unstable condition of the copper market. 

In the textile trade conditions continued unsatisfactory, 
as already noted, particularly in the case of cotton. The 
price of cotton declined almost continuously throughout the 
month. The dulness of the cotton goods trade was an un- 
favorable feature and, in addition, it began to appear that 
the carry-over of cotton at the end of the season on July 31 
would not be so near complete exhaustion as the trade had 
been led to believe. Besides this, a new crop will begin to 
come on the market within less than six months and the 
indications are that the acreage devoted to cotton will be 
substantially increased, especially in the newer and more 
fertile sections of Texas. Prices of future options declined 
with great rapidity, particularly for the old crop months, 
and spot prices followed suit. At the very beginning of the 
month there was still some manifestation of strength and 
middling upland spot cotton at New York, which was 34.10c. 
Jan. 31 and 34.00c. Feb. 1, advanced to 34.85 by Feb. 4. 
Then, however, the downward movement started and it ap- 
peared to gain momentum as it progressed, with the result 
that by Feb. 26 the quotation was down to 29.00c., a decline 
of almost 6c. a pound. A recovery to 29.95 by Feb. 28 fol- 
lowed, but the price Feb. 29 was only 29.20c. Print cloths at 
Fall River for 28-in, 64 x 64, were reduced Feb. 1 from 7%ce. 
to 7%¢.; on Feb. 7 to 75£c.; on Feb. 15 to 74%4c.; on Feb. 19 
to 7%c., and on Feb. 28 to 74c. Sharp price concessions 
were necessary to move cotton goods at all, and even then 
buying was sparse. The Amoskeag Manufacturing Co. on 
Feb. 20 announced new prices on fall ginghams considerably 
lower than those for the previous season. Curtailment of 
production on a still larger scale than before was undertaken 
by many of the New England cotton mills, and even some of 
the Southern cotton mills now found it expedient to reduce 
output. Fall River mills at the end of the month were said 
to be running at only about 20% of capacity, though sales 
then began to increase slightly. On the other hand, about 
the middle of the month it was stated that there had been 
an increase from 50 to 75% of capacity, caused by a tem- 
porary increase in sales. Several of the Fall River mills at 
the close of the month, after having been completely idle for 
a longer or a shorter period, announced that they would re- 
sume March 3, but most of them only on part time. From 
Providence, R. I., too, news came on Feb. 27 that four mills 
of the B. B. & R. Knight Co., namely the Valley Queen at 
River Point, the Dodgeville of Dodgeville, Mass., and the 
Grant and Nottingham of Providence, which had been closed 
for about two weeks, would reopen on Monday, March 3, but 
only a 3-day-a-week schedule for an indefinite period. At 
Magnolia, Miss., the Magnolia cotton mills, among the 
largest in Mississippi, earlier in the month were reported as 
having closed down for an indefinite period for the first 
time in its 21 years. Quite a number of mills in North Caro- 
lina began the latter part of February to operate on only a 
50% basis. Anderson, S. C., wired Feb. 25 that five leading 
mills of the Piedmont district had begun to curtail and that 
unless trade improved curtailment would spread. But the 
curtailment seemed to be in night operations. At Spartan- 
burg, S. C., mills were reported as running full time and 
generally throughout the South, outside of North Carolina, 
except in isolated cases, the mills seemed to be running on 
full time or close to it. It should be noted also that at Man- 
chester, Eng., the Federation of Master Cotton Spinners de- 
cided to reduce weekly hours of work from 48 to 2644 in sec- 
tions engaged on American cotton. It was stated that this 
would affect 100,000 workers. 

Nor was the woolen goods trade, or the silk goods trade, 
in altogether good shape. Thus the Phoenix Hosiery Co. 
announced price reductions effective Feb. 1 ranging at 
wholesale on most silk lines from $150 per dozen upward. 


' prices for all goods shown, as many 








Retail prices, it was stated, had been reduceu 15 to 2dc. a 
pair. The explanation was added that increased production 
facilities and fulfillment of fortunate contracts had enabled 
the making of this price cut. On the other hand, at Patter- 
son, N. J., the schedule of work of the Empire Silk Co., it 
was announced, would be reduced from a 48-hour to a 36- 
hour week. It was stated that for some weeks the company 
had not been making the same yardage of shirtings, tie and 
dress silks as for a year past and the reason given was a 
lack of orders and a surplus of the tub silks. 

In the woolen goods trade, the feature was the opening 
of the season for autumn goods in wholesale lines by the 
American Woolen Co. and the absence of increases in prices. 
This was considered significant, as the American Woolen 
people are looked upon as exceedingly good judges of condi- 
tions. Towards the end of January the company had sched- 
uled the formal opening of fabrics for men’s wear for the 
autumn trade. On Feb. 18 it offered its fancy worsted lines 
for the 1924 men’s fall season. ‘The prices named were on a 
par with those on staple lines, being somewhat below the open- 
ing prices for the spring of 1924, and only slightly higher 
than for the autumn of 1923. It was not possible to compare 
new patterns and 
weights were offered. It was figured, however, that the 
average price of 100 identical fabrics showed an advance 
over last year of 154%, some being slightly higher, some 
slightly lower, and some unchanged. On Feb. 26 the com- 
pany opened its complete lines of fall, 1924, fabrics for the 
women’s coat, suit, dress and skirt manufacturing trades. 
As in the case of its new lines for the men’s wear trades, the 
company named prices on its women’s wear lines which gen- 
erally were below expectations in the woolen and worsted 
piece goods market. The prices on the worsteds were said 
to be a surprise to the trade, these goods showing decreases 
that ranged up to 79-10%. Certain of the woolens, the 
angora polaires and velour coatings, were advanced in price, 
the increase being from 5.2% in the case of the latter to 
7.7% in the former. The significant factor in the showing 
was the great attention given to sports wear fabrics. 
Charles H. Silver, head of the department, estimated that 
about 75% of the lines comprised fancies for sports garments, 
This was in line with the trend in women’s wear, it was said, 
and, together with the low prices named, reflected the great 
dependence which the company is placing on the women’s wear 
department in getting the desired volume of business) By 
far the greater part of the women’s wear line consisted of 
new fabrics on which there was no price comparison. In 
fourteen fabrics repeated, these including the twill, poiret 
sheen, pile sheen, angora polaire and velour groups, the last 
two were the only ones to show advances. 

In rubber goods the B. F. Goodrich Co. made cuts averag- 
ing 15 to 22% in prices of full size balloon tires. This fol- 
lowed the action of the Firestone Tire & Rubber Co. at the 
end of January. The price of crude rubber at first advanced 
but later declined, notwithstanding reports from Amster- 
dam that the Dutch rubber growers had acted favorably on 
the invitation to join the Stevenson restriction plan. Smoked 
rib sheets for spot delivery Feb. 29 were 25\4\c. and first 
latex crepe 25'%4c., against the same prices Jan. 31. 

There were some further advances in the price of petro- 
leum and its products, the oil investigation at Washington 
not acting as a deterrent. From the building trades an- 
nouncements came of some additional advances in wages. 
At the close of January 12,000 painters in New York had 
been granted $1050 a day for 1924, an increase of 50c. over 
the 1923 wage scale, by the Building Trades Employers’ 
Association. Early in February the iron workers were also 
granted 50c. advance to $1050 a day. ‘The steam fitters 
were likewise given $1050 per day, while their helpers were 
given $8 per day. The slate and tile roofers are to have $12 
per day, the lathers getting $1050 per day. 

In food prices there was a sharp advance in the price of 
coffee under the influence of diminishing stocks and sup- 
plies and the restrictive policy of the Brazilian Government. 
No. 7 Rio was quoted Feb. 29 at 15%@16c. per pound, 
against 11544@11% Jan. 31. Sugar also moved still higher, 
and at the close of February the range of wholesale prices of 
refined sugar was 8.60@9.15c., against 8.50@8.75 Jan. 31. 
Cuban raw was 5% Feb. 1, 5% Feb. 13, 5 7-16@5% Feb. 29. 

Grain prices, however, after the advance in January 
moved slightly lower again. Fluctuations altogether were 
comprised within narrow limits, not much more than two 
or three cents a bushel. The May option for wheat in 
Chicago, for instance, fluctuated between $113%4 per bushel 
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Feb. 5 and 109% Feb. 15; the close Feb. 29 was $110, 
against the opening price Feb. 1 of $111%. The July option 
for wheat in Chicago closed Feb. 29 a* $110%, as against 
$110% the opening price Feb. 1. Corn manifested greater 
strength than the rest of the grains, and yet the May option 
in Chicago closed at 80%c. Feb. 29, as against 80%c. at the 
opening Feb. 1. The July corn option closed at 81%, as 
against the opening price of 805¢c. In May oats the opening 
price Feb. 1 was 49%c. and the closing price Feb. 29 48%. 
And in July oats the opening was 47% and the closing 46%. 

The stock market during February suffered a reaction 
and moved towards lowel levels, but the remark does not 
apply to some of the railroad stocks, which established new 
high records for the year, and one at least the highest 
prices ever made. The depressing influences were the dis- 
closures connected with the Congressional investigation of 
Government oil leases to the Sinclair and the Doheny oil 
interests, and the obstacles encountered by the Mellon tax 
bill in its passage through the House of Representatives, 
the bill being essentially altered in some of its leading pro- 
visions, and new and objectionable features being grafted 
upon it. Operators for a decline made the most of these 
things, which certainly were not very edifying, and in ad- 
dition, a prominent speculator who in a blatant and blaring 
way had announced himself a convert to the bull side of the 
market last autumn, when the United States Steel Corpora- 
tion declared its extra dividend and the stock market com- 
pletely reversed its course, now in equally spectacular fash- 
ion, in telegrams from Palm Beach, proclaimed a change of 
heart, laying stress on the bad effects that the oil disclosures 
would have and threw in his lot with the bears. Particular 
pressure was directed against the oil shares, which readily 
yielded, and for a few days, about the middle of the month, 
the market suffered a serious reverse and showed pro- 
nounced weakness, large declines occurring all through the 
list, even many of the railroad shares participating in the 
break—New York Central, for instance, dropping below par. 
The market, however, displayed great resiliency and part of 
the decline was subsequently recovered, with the result that 
the net losses for the month, outside of a few special stocks, 
are limited to a few points. In the last week the market 
received a new blow in the announcements of dividend sus- 
pensions by a number of the copper companies, more spe- 
cifically the Calumet & Hecla, the Anaconda and Inspira- 
tion Consolidated Copper, all of which broke sharply as a 
result. Yet even here the effect was only temporary and 
mainly confined to the particular group of stocks affected. 
Moreover, even in periods of weakness there were counter 
movements towards higher levels in stocks which, by reason 
of circumstances and conditions applying in their own case, 
followed an independent course. All through the month the 
railroads were independently strong because of the im- 
proved position in which many of the carriers find them- 
selves. The result was that a considerable number of these 
railroad shares made new high records, as already stated. 
The low-priced issues were particularly in favor and South- 
ern Railway common passed 50 for the first time in the his- 
tory of the company, touching 50% Feb. 29, which compares 
with 38% Jan. 2. Seaboard Air Line shares, the Wabash 
issues, St. Louis & San Fran., Norf. & West., Del. & Hud., 
Lackawanna and a few others also distinguished them- 
selves by an upward movement. In the case of the Frisco 
issues the advance was on reports that negotiations were 
pending with the Texas Co. for drilling for oil on the lands 
of the New Mexico & Arizona Land Co., in which the San 
Francisco holds a half interest. The negotiations were not 
carried to conclusion. But there was discrimination even 
in the speculation in the railroad shares, for not all of them 
evinced a rising tendency. On the contrary, some of them 
lagged behind, and the latter part of the month the reason 
for this appeared in unfavorable reports of earnings for the 
month of January. Nearly all the prominent roads showed 
losses in gross earnings, indicating a smaller amount of 
business than in January of the previous year and some 
also showed considerable losses in the net, though the an- 
thracite coal roads and the New England roads formed ex- 
ceptions to the rule, the explanation being found in the ecir- 
cumstance that these latter roads suffered severe losses last 
year by reason of the extreme severity of the winter at that 
time. Northwestern roads made the poorest exhibits as a 
rule in their returns, and this caused weakness in such 
stocks as Nor. Pac., Chic. & North West. and some others. 
The sugar stocks were strong throughout, and a few special 
stocks, like Fisher body, made big jumps upward. 





VOLUME OF BUSINESS ON THE STOCK EXCHANGE, 

Month of February— 1924. 1922. 1921. ™ 
Stock sales—No. of shares... 20,721,562 16,175,095 10,169,873 
Bond sales (par value)— m= 
Railroad and misc. bonds. $146,395,000 $152,799,500 $137,974,900 $55,904,500 
U.S. Government bonds.. 55,418,000 62,953,366 120,103,150 152,458,500 


1923. 
22,979,487 








State, munic. &foreignbds 31,190,000 45,608,400 62,185,500 18,537,000 

Tota! bond sales... --- 233,003,000 $261,361,266 $320,262,500 $226,900,000 
Jan. 1 to Feb. 29— 

Stock sales—No. of shares.. 47,578,948 42,894,316 32,647,472 26,314,547 


Bond sales (par value) er 
Railroad and misc. bonds. $349,682,000 $311,076,500 $285,521,900 $153,531 ,000 
U.S. Government bonds_. 147,506,000 138,193,616 350,345,050 332,173,100 
State, munic. & foreign bds 64,342,000 96,881,900 96,620,500 40,819,500 


Total bond sales... ..-- $562,530,000 $546,152,016 $732,487,450 $526,523,600 

The flotation of the $150,000,000 Japanese Government 
bonds, because of its size, naturally served somewhat to 
check the offerings of new securities generally during the 
latter part of February. The details of this loan have 
already been given and, as stated, it was heavily oversub- 
scribed. In addition, the Guaranty Co. of New York dis- 
posed of $15,000,000 The Pure Oil Co. Purchase Money 1st 
Mtge. serial 544% bonds at prices to yield approximately 
5% to 7%, according to maturity. $15,000,000 The Lehigh 
Valley Coal Co. 1st & ref. mtge bonds, 5% series of 1924 
(maturing serially) were sold by Drexel & Co., Phila., and 
First National Bank, New York, at prices yielding from 
about 5.30 to 5.40%, according to maturity. Kuhn, Loeb & 
Co. placed $11,604,000 Illinois Central RR. Co. and Chicago 
St. Louis & New Orleans RR. Co. Joint 1st ref. mtge. 5% 
bonds, ser. “A,” at 9444 & int., to yield 5.85%, if held to ma- 
turity. The same banking firm successfully offered $10,- 
000,000 Philadelphia, Baltimore & Washington RR. Co. gen. 
mtge. 5% bonds, ser “B,” at 99 & int. J. P. Morgan & Co., 
First National Bank and the National City Co. sold $10,- 
000,000 Chicago Burlington & Quincy 1st & ref. mtge. 5% 
bonds, ser. A, at 98 & int., to yield over 5.10%. A syndicate 
of bankers placed $10,000,000 Solvay & Co. (Belgium) 10- 
year 6% secured notes at 9914 (int. to be discounted to Apr. 
1 1924), yielding over 6.05%. Dillon, Read & Co. disposed of 
$9,000,000 Wisconsin Electric Power Co. 1st mtge. 5% bonds, 
ser. A, at 914% & int., to yield 5.60%. Bankers sold at 96% 
& int. (American funds), to yield over 6.80%, $8,000,000 
Montreal Tramway & Power Co. 5-year 6% coll. tr. bonds. 
$7,000,000 The Syracuse Lighting Co., Inc., Ist & ref. mtge. 
bonds, 544% series due 1954, were offered successfully by 
Drexel & Co. at 97 & int., yielding about 5.70%. J. P. Mor- 
gan & Co. and Kuhn, Loeb & Co. headed a syndicate which 
sold $6,000,000 The Hocking Valley Ry. Co. 2-year 5% se- 
cured notes at 9944 & int., to yield 5.40%. Bankers offered 
$5,750,000 Connecticut Light & Power Co. first and refund- 
ing mortgage 544% bonds, series B, at 96% and interest, 
yielding about 5%%. $5,750,000 3-year 6% secured 
notes, ser. A, of the Peoples Gas Light & Coke Co. were dis- 
posed of by Halsey, Stuart & Co., Inc., and the Illinois Mer- 
chants Trust Co., Chicago, at 100 & int. Bankers offered 
$5,700,000 Continental Gas & Elec. Corp. coll. 7% conv. 
bonds, ser. “A,” at 100 & int. $5,000,000 Biltmore-Commo- 
dore Hotels 1st Mtge. Leasehold 7% bonds were brought 
out by a banking group‘at 100 & int. Kuhn, Loeb & Co. 
placed $5,000,000 Central of Georgia Ry. Co. ref. & gen. 
mtge. 514% bonds, ser. “B,” at 97 & int., yielding about 
5.70% to maturity. Blair & Co., Inc., brought out $5,000,000 
Maxwell Motor Corp. 10-year 7% conv. debs. at 98 & int., 
to yield about 7.30%. 

While the suspension of dividends by several of the cop- 
per companies attracted much attention, the dividend an- 
nouncements of the month were mostly of the opposite na- 
ture. The Gulf States Steel, in addition to declaring divi- 
dends on the 1st & 2d pref. stocks for the full year of 1924 
at the rate of 7% per annum and 6% per annum, respec- 
tively, increased the quar. div. on com. from 1% to 14%. 
Pennok Oil Corp. raised its usual quar. div. from 2% to 
2%4%. The quar. div. of the Union Carbide & Carbon Co. 
was increased from $1 to $125 per share. Penn. Water & 
Power Co. advanced its quar. div. from 1%% to 2%. The 
quar. cash div. on Fed. Light & Traction com. was increased 
from 75 cents to $1 per share, and in addition an extra div. 
of 75c. per share, payable in 6% cum. pref. stock, was de 
clared. The Crane Co. raised its div. from 1% to 14,% quar. 
National Candy Co., Inc., declared a semi-ann. div. of 3% 
on com., aS against 5% per annum previously paid. The 
quar. div. on Internatl. Business Machines Corp. (formerly 
the Computing-Tabulating-Recording Co.) was raised from 
$150 to $2 per share. American Laundry Machine Co. in- 
creased the quar. div. on com. from 33 cents to 50 cents per 
share, dividends at the higher rate being declared for the 
full year of 1924. Toledo Bowling Green & Southern Trac- 
tion Co. resumed on its non-cum. pref. stock. Sloss-Shef- 
field Steel & Iron Co. resumed on com. Arkansas Natural 
Gas Co. also resumed divs. (J. A.) Fay & Egan resumed on 
com., as did South Porto Rico Sugar Co. Initial divs. were 





declared on Central Mass. Light & Power Co. com., Canada 
Bread Co., Ltd., com., and New England Southern Mills prior 
preference stock. Quaker Oats Co. declared a special extra 
cash div. of 1614% on its com. stock (tomake up all omissions 
for 1921, 1922 and the early part of 1923) in addition to the 
An extra div. of 75 cents per share 


usual quar. div. of 3%, 
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in addition to the regular monthly div. of 25 cents per share 
was declared by Hawaiian Commercial Sugar Co. Reece 
Buttonhole Machine Co. declared 2% extra. An extra of 
% of 1% was announced by the Newmarket Mfg. Co. 50 
cents extra per share was declared on Associated Gas & 
Electric Co. pref. The Baltimore Gas Appliance & Mfg. Co. 
declared an extra cash div. of 6%, a 162-3% stock div. and 
the regular quar. div. of 2%, all on the com. stock. Texas 
Gulf Sulphur Co. declared 25 cents extra per share. 2% 
extra was paid on Penmans, Ltd., com. Cleveland Stone Co. 
announced an extra div. of 1%. A 10% stock div. was au- 
thorized by the shareholders of the New Orleans Texas & 
eee Ry. Security Cement & Lime Co. paid a 50% stock 

iv. 

On the other hand, there were just a few dividend omis- 
sions and reductions, among which the suspensions by the 
copper companies were most conspicuous. The Calumet & 
Hecla was the first to announce that shareholders would 
have to forego their dividends. Then the Anaconda Copper 
Mining Co. took similar action. This was followed by the 
announcement that Inspiration Consolidated Copper Co 
would also omit its div. Besides these, the com. div. on 
National Enameling & Stamping Co. was passed. Payment 
of the regular quar. div. on Philipsborn’s, Inc., 7% cum. pref. 
stock was deferred. Wahl Co. declared a quar. div. of $1 
per share ($4 per annum) on com., as compared with 50 
cents monthly ($6 per annum) paid previously. 

The monev market during February displayed the same 
characteristics as in the months immediately preceding. 
Call loan rates advanced on several occasions during the 
month, presumably because of preparations for payments 
connected with large-sized loan negotiations of one kind or 
another, but quickly dropped back when the dislocation of 
funds caused thereby was corrected, and money was at all 
times in adequate supply. Interior banks appear to have 
recalled some of the money they had been lending at this 
centre, and this, while having its influence in the call loan 
branch of the market, may also have been responsible for 
the slight fractional advance in rates which occurred in the 
quotations for time accommodation. The withdrawals by 
interior institutions were apparently without special signifi- 
cance, a movement of that kind being often observable at 
this season of the year, and being related to preparations for 
first of April payments, particularly in New England. New 
capital flotations were much less important than those in 
January, apart from the offering of the $150,000,000 Japan- 
ese Government bonds on Feb. 15, which was largely over- 
subscribed. The range for call loans on the Stock Exchange 
was 4 to 544%. The high figure was reached Feb. 7 and 
seems to have been due to local causes. The low figure ob- 
tained on many different days and apparently reflected the 
normal state of money. The 5%% rate was touched on only 
the single day given, but the level of quotations was frac- 
tionally above the average for about a week thereafter, and 
on Feb. 13 the 5% figure was again reached. This was about 
the time of the flotation of the new Japanese loan. The 
dislocation quickly passed, however, and the rate dropped to 
4%. On Feb. 29 a high figure of 5% was again recorded, 
evidently because of preparations for March 1 disburse- 
ments. The renewal rate was 444% Feb. 1; then 44% up 
to and including Feb. 7; then 4%% Feb. 8; 444% Feb. 11 and 
13, with a return to 4% Feb. 14; then 4%, from Feb. 15 to 
Feb. 20, inc.; 4% Feb. 21 to Feb. 25; 4% Feb. 26 and 27 and 
4%, Feb. 28 and Feb. 29. Quotations for time loans, as al- 
ready stated, were a trifle higher, getting up to 4%@5% 
per annum for all periods from 60 days to six months, with 
a decline again at the very close to the single figure of 4%,%. 
At the opening of the month quotations were 444% per an- 
num for 60-day loans and 44%4@4%% for all maturities from 
90 days to six months. Rates for commercial paper at the 
close were easier at 44%4@4%% for four to six months’ 
names of choice character, with names less well known re- 
quiring 4%@5%. New England mill paper and the shorter 
choice names were generally dealt in at 444%. Earlier in 
the month the general range of quotations was 4%@5%, 
with the bulk of the business, however, being done at 4%. 
There were no changes in February in any of the rates of 
the Federal Reserve banks. 

The dislocation of money holdi.gs, by reason of large loan 
negotiations or heavy payments resulting from other causes, 
found expression ag_in, as in January, on one Saturday at 
least during February in a heavy deficiency below legal re- 
serves by the New York Clearing House banks and trust 
companies. The early part of the month the surplus above 
legal requirements kept steadily increasing, rising from 
$3,210,980 Feb. 2 to $41.881.610 Feb. 9 and to $43,685,759 
Feb. 16, but rhis was changed into a deficiency of $5.603,359 
below required reserves in the return for Feb. 23, but quick 
correction of this situation followed, as always, and the 
statement for March 1 again showed $22.057,510 surplus 
above legal requirements. The deficit on Feb. 23 resulted 
cntirely from the temporary drawing down of reserves with 
the Federal Reserve Bank of New York. Until the last week 
of the month deposits continuously declined, the demand 
deposits being reported $3,919.044,000 Feb. 2, $3.837.498.000 
February 9, $3.835.306.000 February 16, $3,823,546.000 Feb- 
ruary 23 and $3.872.425.000 March 1, with the time deposits 
$432.967,000 Feb. 2. $437.289.000 Feb. 9, $436,917.000 Feb. 





———— 
16, $450,866,000 Feb. 23 and $451,357,000 March 1. The loan 
item, Which usually controls the course of deposits, showed 
changes along similar lines, the total of loans and discounts 
being reported at $4,633,000,000 Feb. 2, $4,579,824,000 Feb. 9, 
$4,583,290,000 Feb. 16, $4,601,964,000 Feb. 23 and $4,621,667,- 
000 March 1. Aggregate reserves, however, after moving 
up from $519,575,000 Feb. 2 to $547,689,000 Feb. 9 and $549,- 
419,000 Feb. 16, suddenly fell to $499,022,000 Feb. 23, bring- 
ing about the deficiency in reserves at that date already 
mentioned. Increase in this aggregate reserve to $532,950,- 
000 March 1 led to the restoration of surplus reserves in the 
return for March 1. The diminution in aggregate reserves 
was due to diminished borrowings on the part of the banks. 
This is evident from the fact that the item of “bills payable, 
rediscounts, acceptances and other liabilities,” which stood 
at $441,684,000 Feb. 2 and $496,953,000 Feb. 9 and $501,881,- 
000 Feb. 16, fell to $456,420,000 Feb. 23, with a further drop 
to $453,991,000 March 1. As it happens, though, the course 
of this item did not run altogether parallel with the changes 
in the bill holdings of the Federal Reserve Bank of New 
York. The dates of the weekly statements of the lederal 
Reserve Bank of New York do not, of course, correspond 
with those of the Clearing House institutions, being as of 
the middle of the week, instead of the end, but from these 
Statements it appears that the total of bills discounted and 
bills bought was $155,849,000 Jan. 30, $180,036,000 Feb. 6, 
$240,754,000 Feb. 13, $152,134,000 Feb. 20, with an increase 
again to $179,680,000 Feb. 27. It should be added that for 
the country as a whole, as shown by the totals of the twelve 
Iederal Reserve banks combined, the changes corresponded 
very closely with those of the Federal Reserve Bank of New 
York alone—that is, at least in respect to there having been 
an increase again in the borrowing of the member banks in the 
last week of the month. If we take simply the bills actually 
discounted, as distinguished from those bought in the open 
market, we find that the amount fell from $522,307,000 Jan. 
30 to $487,296,000 Feb. 6 and then moved up to $546,346,000 
I'eb. 13, declined again to $496,126,000 Feb. 20 and was back 
again to $531,590,000 Feb. 27. The result is much the same 
if we combine the bills discounted with the open market 
purchases, giving us the whole total of the biil holdings. On 
that basis, the figures are $794,099,000 Jan. 30, $770,695,000 
Feb. 6, $824,425,000 Feb. 13, $749,602,000 Feb. 20 and $794,- 
900,000 Feb. 27. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week Ending— Fed.8. Feb.15. Feb.22. Feb.29, 
Call Loans on Stock Erchange— 

Range for week (mixed and indus. collateral) 4-5% 4-5 44% 45 

Week's average (mixed and indus. collateral) 4\% 4% 4% 4M 
Time Loans (Mized and Indusirtal Collateral)— 

LEPESANT 4% 4% 4%-5 4%-5 

Pe vnctunnweweeetedasenosoesece 444% 4%-4% 4%-5 4%-5 

ET kk ns>rensesdeedénwneteuusened 4%-4%° 4%-4% 4%-5 4%-5 

ete cieck hk neeneweree eee omit 4%4% 4%-4% 4%-5 4%-6 

Be CE vc cucanédasscdues hMasineneuwal 4%-4% 4%-4% 4%-5 4%-5 
Commercial Paper— 

Double and single names— Prime 4 to 6 mos.4%-5 4%-5 416-5 444% 

Good 4 to 6 mos. 5 5 4%-5 4%-5 


In the foreign exchange market the feature of the month 
was a renewed break in the French franc, to an even lower 
level than that recorded in January, which had been the 
lowest in French history. In the rates for sterling bills on 
London there was greater steadiness, but even here there 
was a sharp downward trend during the first half of the 
month with partial recovery the latter half. The first two 
days of Fgbruary rates were strong, in continuation of the 
upward reaction which marked the course of exchange the 
latter part of January following the great collapse which 
occurred during the first three weeks of that month, and on 
Feb. 2 sight bills on London were quoted as high as 436%. 
Weakness, however, followed, and by Feb. 16 the rate was 
down again to 428%. The price was back to 431 13-16 Feb, 
21 and thereafter fluctuated rather unevenly, with the 
range Feb. 29 42914@4305-16. The principal influence in 
the early decline was anxiety concerning the attitude that 
the new Labor Government of Great Britain would assume 
toward business on the reconvening of the British Parlia- 
ment. Unfounded rumors were current at one time that 
General Dawes contemplated giving up his work on the Com- 
mittee of Inquiry which is investigating German reparations 
matters, but received little credence. There was talk, too, 
that the new British Government might commit itself to a 
policy of currency inflation and stress was laid on the bad 
effects of the coming dock workers’ strike, which it was 
perceived could not be averted. The placing of the Japanese 
loans in this country and in Great Britain was also men- 
tioned at this time as somewhat of a feature in ster- 
ling. It was claimed that the placing of these Japanese 
loans by establishing credit against exports to Japan did 
away with the necessity of Japanese purchases of sterling 
bills for payment of such exports. The last half of the 
month things took a favorable turn all around. The speech 
made by Premier Macdonald, on the reassembling of Par- 
liament on Feb. 12 was reassuring in the policies mapped 
out both with regard to home and to foreign affairs. And it 


developed that there was no likelihood either of currency 
inflation or a tax levy on capital, while all the news con- 
cerning the work of the two committees investigating Ger- 
man affairs was highly encouraging, indicating much closer 
accord between the British and the French in dealing with 
the reparations question, and the problems growing out of 
it, besides pointing to a likelihood of full co-operation on the 
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part of Germany. The failure of the efforts to avert the 
strike of the dock workers in Great Britain proved discon- | 
certing, but even this greatly unsettling and widely disturb- 
ing event proved of short duration. The strike was ordered 
for noon, Feb. 16, but in reality did not take effect 
until two days later, namely Monday, Feb. 18. By Wednes- 
day night, Feb. 20, terms of settlement had been reached 
which it was certain would lead to early termination of the 
trouble, after the men had acted on the proposition, and re- 
turn to work came the following Tuesday morning, Feb. 26. 
The weakness in the French franc had an adverse effect at 
times, but not to the same extent as in January, the feeling 
growing that French exchange was subject largely to inde- 
pendent influences. 

In exchange on the Continental centres of Europe the fur- 
ther great decline in the French franc was the factor of 
transcendent importance. Unlike the case of the pound 
sterling, the renewed great break occurred, not in the first 
half of the month, but in the second half, though the trend 
was downward throughout almost the whole of the month. 


On leb. 1 the rate for the franc on French checks was as 
high as 4.72 and, though the course was downward, there 
was no great drop during the first ten days, the range Feb. 
11 being still as high as 4.524%4@4.55%4, but by Feb. 19 there 
had been a break to 4.06%, this being. as already stated, a 
new low point in French history. By Feb. 25 there had 
been recovery to 4.42%, only to be followed by a renewed 


break to 4.08Y, 


4 Feb. 27, with the rate Feb. 29 4.13°% @4.21. 
There was nothing in French external affairs to account for 
the renewed collapse of the French franc. The German rep- 
arations inquiry was progressing as satisfactorily as could 
be expected and even as regards French internal affairs, 
developments were not unsatisfactory. The French Chamber 
of Deputies, it is true, did not take kindly to M. Poincare’s 
tax measures by which France is to pay out of current 
revenues for all its current disbursements, including those 
for restoration work in the devastated regions of France, 
but did finally give its approval to them, although on the 
other hand doubts of the efficacy of these measures as ¢ 
means of combating the depreciation of the franc were enter- 
tained. In this state of things there seemed no way to ex- 
plain the continued weakness of the franc except for grow- 
ing lack of confidence in France itself, especially as the 
French Governmen ‘nt had taken steps to prevent speculative 


efforts to depress the franc. And this loss of confidence 


at home obviously did not tend to promote confidence 
| abroad, 

Most of the selling here seemed to emanate from Paris, 

| although large offerings were reported from London and 


| Amsterdam, and there was also some selling, though to a 
lesser extent, on New York account. When the decline was 
most pronounced panicky conditions developed in Paris, as 
noted at the beginning of this article, and the overthrow of 
ihe Belgian ministry on the question of the ratification o7 
the Franco-Belgian Economic Convention regulating condi- 
tions for the entry of French products into Belgium and the 
export of Belgian goods into France, the last week of the 
| month depressed the Paris market and led to short selling, 
it is claimed, at other points. While locally trading was 
light, semi-demoralization reigned at times on the London 
and Amsterdam markets, and for a time not even news of 
tle successful passage of several of Premier Poincare’s 
financial reform measures was able to stem the decline. At 
| the very close of the month, however, as already noted, there 
|avas a Slight upward reaction. 

With the further drop in the French franc the latter once 
more ruled below the level of the Italian lire, which cer- 
tainly an anomaly. The rate for the lire remained com- 
paratively steady, the extremes for the month having been 
4.3914 Feb. 7 and 4.27 Feb. 19, with the quotation Feb. 29 
4.2944.30\,. The Belgian franc moved parallel with the 
French franc, which is equivalent to saying that it, too, 
tablished a further low record. On Feb. 1 the rate on Ant- 


| 


is 


eCs- 


werp was still 4.19. On Feb. 19 it was only 3.42, and the 
range Feb. 29 was 3.5814@3.66. It was claimed the latter 





part of the month that speculators acting to depress the 
franc, no longer able to conduct their operations in France, 
had transferred their efforts to Belgium, but there was 
nothing to support the statement and the difference be- 
tween the Belgium france and the French france was substan- 
| tially the same at the end of the month as at the beginning. 
| The fall of the Belgian ministry on a question of trade rela- 
tions between France and Belgium naturally exerted a de- 
pressing effect on both the French franc and the Belgian 
franc. 

Greek exchange weakened early in the month with the 
resignation of the Venizelos Cabinet, but improved again 
the latter part when it appeared that the new Cabinet under 











RATES OF EXCHANGE ON 


CONTINENTAL CENTRES 


* Note.—Method of Quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units 


in“cents per unit. 





The previous method of quoting was to give the number of francs or lire to the dollar. 









































































































































| l | Greek 
| Paris Swiss | Amsterdam Antwerp | Italian Now quoted in 
| Francs Francs Guilders Francs } Lire | Cents per Drachma 
ot eS << cen a Sa ere ps a eee iabenninictien  iniobas eee bntiatcuscetedlle 
f| ‘Bankers’ Bankers’ Bankers’ | Bankers’ | Bankers’ } Bankers’ 
| Checks Cables Checks Cables Sight | Cables Checks | Cables Stoht |__ Cables | Checks | Cables 
1/4.69 @.72 |4.70 @.73 |17.36 @l7.44/17.37 @17.45\37.49 @37.6437.53 @37.684.1440.19 |4. 15) 42.20 4.36 0.38% 4.37 a.39% 1.74 a.79 |1. Tha. 7916 
' 2/4.69 144.71 % |4.70 144.72 4 |17.42 44.47 '4|17.43 44.48 1437.64 0@37.74/37.68 @37.78\4.15 @.17 |4.16 @.18 |4.37%a. 3814 |4.38%4a.39%|1.71 4@.7614|1.71 140.77 
{3)« SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY | SUN|DAY 
4/4.64140.67%|4.65'4a.68%4|17.41 @17.46\17.42 @17.47|37.51 @37.62.37.55 @37.66/4.12 @.14 (4.13 a.15 14.36 @.36%\4.37 4.37% 11.70%a@.72 |1.71 @.72% 
'5/4.60 @.65 |4.61 2.66 |17.38 @17.42/17.39 a17.43\37.45 437.56.37.49 4@37.60/4.08%a.12 |4.09'a.13 |4.3 ae a.39 |4.39 @40 |1.71 @.744/1.71%a.75 
6/4.63 4.6414/4.64 4.65%4|17.40 4@17.42/17.41 @17.43|/37.46 437.52'37.50 @37.56\4.10 @.11 [4.11 @.12 |4.37%4@.38'4 |4.38% 4.394 11.73 @.77 |1.73144.77 4 
7\4.62 40.66% 5 [6.63 360.87 17.43a17.45 46 |17. 44017 .46 4 |37.51 4437.59 |37.554a37.63/4.09%a.12 |4.10%a.13 |4. 3hia. 3914 |4.39144.4014/1.754a.79 | |1.75%a.79\% 
84.52 a 58% 4.53 @.59'4\17.40 @17.42\17.41 ai7. 43/37 .36 a37.53'37.40 @37.57/4.02 @.0714|4.03 4.0814|4.37 @.38 |4.38 4.39 |1.72 4@.76%/1.72\4a.77 
9|4.55 14a. 5914 |4.56%4a.60'4|17.40 @17.41|17.41 al17.42 a 36 437.42|37.40 437.46|4.01142.05 4 |4.02 44.06 4 4.37 4.37%|4.38 4.38%/\1.68 4@.70 (|1.68444.70'¢ 
10 SUN|DAY SUN|DAY SUNIDAY SUN DAY SUN DAY | SUN|DAY 
11|4.52 44.55% |4.53'4a.5614|17.39 @17.40/17.40 @17.41) 37. 34142.3914137.38144.4314|3.95 a4.01 3.96 44.02 | 4.35% 2.36% |4.36%( 0.37% | 1.69% @.72% |1.70%a.73% 
12 HOLI|DAY HOLI|DAY A HOLIDAY HOLIDAY HOL IIDAY 
13|4.47442.49  |4.4840.50 |17.39 @17.41\17.40 a17. 42|37.32 4037.45 37.36 14037.49|3.83%4 4.87 |3.84%4a.89 4.34 a.36%4 |4.35 @.37%4|1.664a.70%|1.67 @.71 
14/4.41 4.51%|4.42 a.52%|17.37a17.39%/|17.38a17.40% 137.35 a37.40 37.39 @37.44\3.78 @.8614'3.79 a.87%/4.32%a.35 |4.33'%44.36 1.63 2@.65%/|1.63%4€.66 
154.394 4.46 |4.40% 4.47 |17.37 @17.39|17.38  @17.40/37.32  @37.37\37.32 @37.37|3.76 a. 8024 3.77 a.81%4 4.33 44.34% |4.3440.35%5|1.65%50.66 |1.66 2.66% 
16|4.35 4a. 37 4 |4.36 '44.3814|17.37  @17.38)17.38 @17.39|37.29!44037.31/37.33'4a37.35|/3.72 4.7414 3.73 4.7514 |4.324a.35 14.334 0.34 1.66% 1.66 %4 
17 SUN|DAY SUN|IDAY SUN|DAY SUN|DAY | SUN|DAY SUN|DAY 
18/4.11'44.29 |4.12%@.30 |17.34 @17.36|17.35 @17.37|37.23 @37.29,37.27 @37.333.50'44.65 |3.5114a.66 |4.2814a.30%4 |4.29)4a.514|1.66 4.68 )4|1.66)44.69 
19\4.06 44.19 |4.0744.20 [17.30 @17.31|17.31 @17.32/37.18 @37.23/37.22 @37.273.42 4.50% |3.43 @.5114|4.27 4.28% 4.28 a. 295%) 1 63%4a.65 |1.64140.6514 
20)4.12'4a.17 |4.13%a.18 {17.29 @17.31|17.30 a@17.32/37.19 14037 .30\37.23 4037.34 3.45 344.49 ¥4|3.46 94.504 |4.28 4.28% 4.29 @.29%)1.65%40.66 |1.66 72.66) 
21)4.17 4.24% |4.18 4.25% |17.304a17.32)17.3114a17.33\37.39 a37.43\37 43 @37.47 3.56 @.73 |3.57 @.74 |4.30 @.31%/4.31 @.32% 1.66 1.66 14 
22 HOLI|DAY HOLI|DAY | HOLI|/DAY | HOLI|DAY HOLI|DAY HOLI|DAY 
23/4.33 4.3616|4.34 @.37%4|17.334a17.35/17. 341617. 36137.34 4@37.39|37.38 @37.43|3.78 a.82 3.79 2.83 |4. 3344.35 |4.344%@.36 |1.70 @.7134|1.70'4a.72 
24 SUN|DAY SUN|DA SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
25)|4.2914a.42 4/4. 30% 4.4334 17.31 34a17.33 17-32 1s ,017.34/37.32 @37.39\37.36 @37.43|3.711¢a.84 \3 721a.85 |4.32% a.35%4\4. 33% arto a.72 |1.674%4a.72\% 
26/4.22 4.294/4.23 @.3054|17.29017.31 4 |17.30@17.32% 37.20 4037 .29|37.24 4437. 33\3.64 4.704 13.65 @.7144\4.31 a@.323 4\4.32 4.3394 | 1.68'9a.69%4 1.69 4.70% 
27|4.08'44.20 |4.09%a.21  |17.30@17.31 '4|17.31@17.3214|37.25 @37.30/37.29 @37.34/3.49}44.62 |3.5034a.63 [4.28 @.30%/4.29 @.31 4% | 1.68% 4.694 |1.69%4a.70 
28 4.09 44.25 4. 10%a.26 |17.30017.31% |17. 31al7. 32 14 (37. 24 4@37.29\37.28 a37.33\3.51 @.63 {3.52 “a.64 \4. 294 4@.31% |4.3044.32\4! 1.70 | 1.70% 
29'4.13%a.21 |4.:14%a.22 '17.3014a17.32117. 31 4417.33 37.26 037.29 37.30 @37.33 3.5814a.66 13.59'sa.67__ 4.29 a.30'¢'4.30 _@.31%4'1.704a.70'4 1.70%a.71 
Denmark Sweden | Norway Berlin Vienna Spanish 
re Kroner Kroner | Kroner Reichsmarks Kronen Peseétas 
eo. —_— Ce | ee | a 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ : Bankers’ 
| Checks Cables Checks Cables Checks | Cables Checks Cables Cote | One — Caties 
1_._.|16.24a16.34|16.28a16.38|26.2826.31/26.32026.35) 13. 5013.56 |13.54a13.6 00024 000000000024 0014116 0014135 | 12.79a12.82|12.81012.84 
2_-_-|16.34416.39)16.38a16.43|26.29426.33| ja6. 33026. 37|13.45a13.49|13. “4oai3. 3 prtseceeseed 000000000024 0014116 .0014'i16 | 12.84a12.90/12.86a12.92 
isa N|DAY SUNII SUN|DAY SUN|DAY « SUN|DAY SUN|DAY 
4... .|16,.36216.42|16.40016.46|26 28026 .32 26 32026. 36| 13.48a13.52 13.52413.56| .000000000024 | -000000000024 .0014 44 0014% | 12.81412.85/12.83a12.87 
5... -/16.36416.39) 16 40416 .43|26 25426 .29|26 .29a26.33) 13.56a13.63|13. 60013. 67| .000000000024 000000000024 0014 % .0014% =| 12.7°°12.80/12.80a12.82 
6 _- - .|16.30a.32 }4|16.34a.36 4 |26.27a26 .28|26.31426 .32| 13.36013.47|13.40a13.51| .000000000024 000000000024 0014 % .0014% 476 12.78 
7... .|16.27416.30)16.31a16.34|26.25a26 .28|26 29026 32\13.39a13. 43 13.43a13.47| .000000000024 .000000000024 .0014% 0014% | 12.75 .4a.81)12.804a.83 
8- .-.|16.20 44.28) 16.24 44.32/26 21426 .25|26.25026.29| 13.36a13.42/13.40a13.46| .000000000024 .000000000024 0014 4 .0014% |12.74a12.77\12.76a12.79 
9-- - -|16.19416.21| 16 .23a16.25|26.23a26 .27|26.27426.31| 13.364a13.40 13.40a13.44| .000000000022 -000000000022 .0014% .0014% 12. 75 12.77 
SUN|DAY SUN|DAY SUN|DAY SUN|DAY od SUN|DAY SUN|DAY 
11_. -./16.00216.12|16.04416.16/26.16a26 .21|26.20a26.25| 13.34 144.39|13.3814a.43| .000000000022%4| -000000000022%4| .0014% 001414 | 12.72a12.73|12.74012.75 
|) HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY 
13__..]15.69a15 76|15.73a15.80| 26.19 26.23 | 13.34a13.36/13.38a13.40| .000000000022%4| -000000000022'4| .00144 001434 | 12.74a12.78)12.76a12.80 
14____|15.79a15.82|15.83415.86|26 .08a26.11|26.12a26.15) 13.36 14a.39|13.4014a.43| .000000000023 -000000000023 0014% 0014% =| 12.72144.75|12.744a 77 
15__.-|15.78a15.83)15.82415.87|26.07@26 .10/26.110@26.14| 13.28a13.30|13.32a13.34| .000000000023 000000000023 0014% .0014% | 12.72a12.73)12.74a12.75 
} eae 15.62 15.66 26.04 26.08 13.11 | 12.15 .000000000023 -000000000023 0014 % .0014% 12.69 12.71 
SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
18___./15.56415.76|15.60a15.80|26 .00a26 01/26 .04026.05) 13.14213.16 13.18213.20) .000000000023 -000000000023 .0014% .0014% 12.69 12.71 
19____|15.61415.74/15.65a15.78|26.06a26 .07|26.10026.11| 13.1613. 18|13.20a13.22| .000000000023 000000000023 0014% 0014% | 12.674a12.70|12.69a12.72 
20-...| 15.74 15.78 |26.07426.08|26.11026.12| 13.15a13.18|13.19a13.22| .000000000023 -000000000023 .0014% .0014% | 12.69a12.70)12.71a12.72 
21___-|15.86@15.95/15.90a15.99|26. 19036. 18 a6. \ ees .22 13.20 13.24 -000000000023 000000000023 .0014% .0014¥% | 12.68a12.71|12.70a12.73 
. eee HOLI|DAY HOLIDAY HOLI|DAY HOLI|DAY HOLI|DAY 
23 ____|15.84a15.92|15.88a15.96)26. 14428. 16 26. 18026, 20| 13.20a13.22|13.24a13.26 3 -000000000023 0014% -0014% 12.70 12.72 
24.... SUN|DAY SUN SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
25_.--|15.81415.86|15.85a15.90/26.09a.12 % 28 13a. 16 | 13.11013.14|13.15a13.18| .000000000023 -000000000023 0014% 0014% | 12.66a12.70/12.68a12.72 
26... -|/15.77415.81/15.81415.85|26 .05426 .09 26 .09a26.13| 13.09413.16 13.13a13.20| .000000000023 -000000000023 0014% 00141 12.63 12.65 
27_...|15.7946a.84|15.83 4a.88 07 26.11 } 13144.154|.174a.194| .000000000022 .~- 0000000022 .0014% 00144 | 12.61a12.63/12.63a12.65 
28 ___|15.79415.84/15.83a15.88|26.08a26.10/26.12a26.14! 13.14a13.19 13.18a13.23| .000000000021 0014% 0014% | 12.61144.63/12.63 44.65 
29-__.'15.81a15.82 15.85415.86 26.07a26.09 26.11026.13 13.234.2914 13.25a.3114' .000000000021 0014% 1% 5912.58a12.61 
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M. Kafandaris was able to maintain itself against sharp which had been raised from 7% to 8% on Jan. 3, was further 
opposition from some of the extremists in the Constituent advanced to 9% on Feb. 14 and the rate to Calcutta was also 
a. The Greek drachma was quoted at 1.79 Feb. 1 | advanced from 8% to 9% on the same day. 
£ $ te ‘a rj i e a a /, <} 2 tS bo bo te ao ll seal eal eal apie 7 
an at 1.63 Feb. 14, with the quotation Feb. 29 1.70%4@ Bo oe Oe oe Oe Oe Oe Oe Oe Sense mawen| & 
1.7042. The Austrian crown remained virtually unchanged, GHAR RREERT SSE SLEC CES Cee RREER > 
as for so n . S pas > oe - pd onan PF PEE DER BP SERPS PEL te 
an 50 1any months past, but the German mark tended we RENN BEND & ENBNNN ots | 
slightly downward again along the diminutive level to which ee so ¢ Fee oxy) 6USESSs, Ue | 8] 
the mark has sunk. The quotation was .000000000024 Feb. 1 Steck &§ ESE S8se a ReskFe fa; se | | 
and .000000000021 Feb. 29, though it is proper to state that motown ty wrote wNrorw wo Beogerowe: yee = | 
these are virtually nominal quotations, with practically no sFe SF y sexx Fre 2 F EEX ES! | 
business being done. The Bank of Germany, after some con- elcid Lal etc clicelelall aibelele-etelibele = 
° ° ° : ° e : ot 2 2 
traction in its note circulation in January, again began to B8SS3 8 SSk¥e BSSS S SBSss SE| ik 
Ae — - . rer FS FSS x rex 6 Ox 
put out additional notes galore in February. The first week Seek s BBSR <tto S Mth aa! € 3 4 
of the month the addition was 36,813,444,000,000,000,000 ahh & aaa Gane & een ae lle le 
marks and the second week 33,496,632,000,000,000,000, but FP ss S Fees See FF FESEES ES |= | & 
A - yo fot ss Ss 5 FRRK ASS 5s sk ° é 
the third week the return showed a reduction of 17,317,251,- she & DSSS S255 SD SERRE BE © 
000,000,000,000 marks. SSS8S & SB88 BESS S SSSSSS LSiy | = 
<4 ~ e. = ~ = 
rh . “2. Pe . 2a . ” - SSK = yee weeks Ds we ~UP ex Ne ~ q | > 
. rhe collapse of the French and Belgium francs had a Seeet © BBEh Sees & Seebee xx zs | al 
sentimental effect in weakening exchange rates on the for- SSSSS & SESS S852 « SESeee SP lee | ‘ 
: : J > 3 Saar ae : wow! wo watt woBo FS wwowwwo wwl/ a” | = 
mer neutral Continental centres. As against 37.74 Feb. 2 Srrse SS eses Sere 5 FESE S SS ” 4 
. , . _ li or > Wa P * or = soe S 2 SAAD WES & > S ABD @ | A 
ang —r ae to 37.18 Feb. 19 and was 37.26@ see S SRR SSE SF BSSRERS SH] aa © 
ve rigs ms . > nos QS 71, FF > | ~~ | woesrorrn ot oto 203 Cho } 
37.29 Feb. 29. The Swiss franc, as against 17.47% Feb. 2, Beses S SBss BESS BS SResss Se - 
was down to 17.29 Feb. 20 and again on Feb. 26, with the ESsSy x geke SSRS S SSK ERS RX] > 
rate Feb. 29 17.3014@17.32. The Spanish peseta declined BERR SRREE RERRWR ARRRER BE) 5 w 
from 12.90 Feb. 2 to 12.56@12.59 Feb. 29. The Scandinavian SESSLAS CM Sssessesosdseseesdes| z 
currencies suffered further declines all around. The Dan- eos toi coe ARS § Sieg Be CREE ASS | < 
i - 2 oa on ; oe = os _~ — dee | 4 
ish crown on checks declined from 16.42 Feb. 4 to 15.56 Feb. ERENT NM SUMENS PURE SSS NBENNLS ONS | | S 
18 and was 15.81@15.82 Feb. 29. The Swedish crown de- S See MSM PSS ERSSSSsEsESSiSStSs| F | ce 
clined from 26.33 to 26.00 Feb. 18 and was 26.07@26.09 Feb. easoa 8 S885 33288 2 aasasse 33 | = 2 
29, while the Norwegian crown dropped from 13.63 Feb. 5 to SBees 8 SSRs SSIs 3 SVssss sai -“ | z 
13.09 Feb. 26 and was 13.23@13.291%4 Feb. 29. aed s SR RISK Ss RAS | esesfisia 
Rates on the more important South American points | to 00 9985 0D te te boas BS to BS to “4 0p 90.09 83 0989 cae | 1s | 2 
moved towards higher levels, the milreis «n Brazil for | SSSSE GS ot Ss Seee F eesiss ss! & |§ | 2 
\ - ha i A 2 « \ ON OS = 22 4 We ON SE o WD ao = © a ee = yD 
checks being 12.15 Feb. 29 against 11.60 Feb. 1 and the Ar- S3285 & 2285 BESR & BARGER BR) |= 4 
gentine peso being 344% Feb. 29 against 33 Feb. 1. On the wisteiet te teytow weiw w weeny we) S | | 8 
other hand, the Chilean peso was slightly lower and the Uru- seams KR FRRK RISK FS FR RAK KK! |S | & 
cuav: SO § . a shar eye i > 77 Be 9 Ada SD DADE HELE PL PEERED BELT °&;|? 7 
guay in peso suffe red a sh irp bi eak, being only ‘é 2 I eb. 29 torototty bo torr to tS roto bo toto tonto coro | _ ~ | - 
against 80 Feb. 4. Rates on the Far East were higher in Sees & Stes "Sas o “suten waif £1 |° 
the early part of the month, and declined the latter part. Sesh & RES QRSE FE FSSREE FE] SSS | 
. : ° e . > & a! 
The Japanese yen stiffened on the negotiation of the big | SSwbp & pene wiv pw Srwrwree wel Ss s | 
Japanese loan and rose from 45.60 Feb. 2 to 46.78 Feb. 16, | Frees x See SSSR SF SRK 44 "a 
but was 45% @46 Feb. 29. The tael on Shanghai moved up Sseee S eee eae oe aebeaalee Lona 
from 71% Feb. 1 to 74 Feb. 11, but was only 714 @71% Feb. SSnee S SZEe SNS 2 BSSses 23 | "oo 
29. The rupee on Bombay was as high as 31% on several Resee § RESR SESE Fy An eealas | | 
days early in the month, but down to 29.70@29.80 Feb. 29. | Beorow@ oo scones tories $2 cogs es goeses oelre | 
The discount rate of the Imperial Bank of India at Bombay, | ESege " =°Se SsF2 F FErss° ee) = | 
RATES OF EXCHANGE ON OTHER CENTRES. 
| | | - 
| Czecho- | Bucha- | 
Feb Canada | slovakia rest Polish Hungary | Serbia | Jugo- | Bulgaria Finnish Argentina | Brazil 
Dollars | Kronen | Leu Marks | slavia | Markka Peso M trets 
ommningals | _ ‘ ia | | | | 
__Checks | Checks | Checks | Checks | Checks | Checks | Checks | Checks | Checks Checks , Cables | Checks | Cables 
1 ...|2%% discount 2.90% | .51% | .000011% | 00354 ne ~ & seeseees | 4.74 2.50% 33 33% | 11.60 | 11.65 
2 ..- 2556.% discount! 2.90a2.90%4 | 51 000011 | .0035% 1.17 | eae | 4.74 | 2.51 33.10 | 33.20 14.95 12.00 
- ine | SUNDAY | 
4 _..|2%%3% discount} 2.90 | 51 | 000011 0035 1% 1.18 | -------- | 4.73% | 2.50% 33 3344 | 11.85 | 11.90 
5 .-.|2%%2% discount| 2.90% 51% | 000011 | 0035 %4 1  eererpearest d.74 2.50% 33% | 33% | 11.80 | 11.85 
6 .--|2%% discount} 2.90% 51% | 000011 | 0036 1.19 pecan | 4.75 2.511% | 33% | 33% | 11.70 | 11.75 
7. 229:2% discount | 2.91% 51% | 000011 | 0035% 1.18% ee lee Re d.74 2.51 | 33% | 33% 11.95 | 12.00 
® ... | 27%3% discount; 2.91 | 50% | .000011 | 0035% | 1.19 Laeeeuae d.73% | 2.51 | 33% | 33% | 12% | 12% 
2 ---\2%%2% discount} 2.91% | .50% .000012 00354 | 1.18% | --- -< d.73% | 2.51% | 33% | 33% | 12.10 | 12.15 
Pie SUNDAY | 
i .-- | 216% discount | 2.91% 50% | 000012 0036 | 1.19% ti - <-y| a.74 | 2.52% | 33% | 33% | 12.10 | 12.15 
Paes | HOLIDAY 
13 ...|2%ie% discount} 2.90% | 51% | 000012 | 0036 ae. Fees: mss d.74 | 2.52 | 33% | 33% | 12.05 | 12.12 
14 ___ \2%!33% discount| 2.91 51% .000011% | 0036 le phetearee | 4.77 | 2,52 33% | 33% | 12.05 | 12.10 
15-.-- | 23%s3% discount} 2.91 | 51% 0000114 | 0036 RRR pais saree 4.77 2.52 33.53 | 33.58 | 12.10 | 12.15 
16 -_. |2%g2% discount; 2.90% 51% 00001134 | .0035 4 1.31 RE a | 2.52 33% | 33% | 12.05 | 12.10 
| SUNDAY | 
18 ___ | 2'516% discount 2.90% 52% 0000114 0033 Ree. 4b cchesas | 4.77 | 2.52 33% | 3334 | 12.10 | 12.15 
19 .__ |2%1s3% discount 2.90% 534.56 000012 % 0033 Sa. |b sexcseds | 4.77 | 2.52 33% | 34 12.20 | 12.25 
20... |3%s2% discount) 2.90% | 55 000012 %4 0031 ee. © cagesaga | 4.76% 2.52 34 34% | 12.20 | 12.25 
21 ed i neal 2.90% | .56 .000012% 0031 SHEE. | eonennan | 4.77 | 2.52 | 34.15 | 34.25 | 12.20 | 12.25 
22 ..- HOLIDAY 
Te 36 % discount} 2.90% | 564 .000012% | 0031 C | an gleaned | 4.80 2.52 | 34.40 | 34.50 | 12.15 | 12.20 
24... SUNDAY 
25 _._|3%% discount| 2.90% 54 000012 0031 eee fT | 4.77 | 2.52 34.50 |34.6214| 12.20 | 12.25 
26 ._.|356% discount} 2.90% 52% 000012 .0030 we 2 Suaseuee | 4.75 2.52 34.40 | 34.50 | 12.05 | 12.10 
27 _-_|3%3% discount| 2.90a2.90% | .52% .000012 .0028 ee | 8 ee a | 4.76 2.54 34% | 34% | 12.15 | 12.20 
28 ._.|3%432% discount 2.90% | .53 .000012% | 0028 i sger ste | 4.75 2.53% 34% | 34% | 12 12% 
29 ...'3%% discount 2.90% |! 53% 000012! 0028 1.27 iheete ite (4.76% 2.53% 34% | 34% | 12.15 | 12.20 
t= | 
Colom- Vene- yPortu- Hong Shang- Yoko- Singa- | Bom- 

Feb. | Bolivia bia Ecuador|Uruguay| zuela *Chile zPeru gal Turkey Kong hai hama Manila pore bay Java 
Bolivtano| Dollars Sucre Peso Bolivar Peso Libra Escudo Dollar Tael Yen Peso Dollars Rupees Gutlders 
Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks | Checks Checks 

Re 29 96 20.00 79% 19 10% 4.00 3.07 ---  |5014a50%|71 4 a71% |45.75445.80'50 50% |5014 50 4 |30.82030.90|35 34 436 

2... 29 96 20.00 79% 19 10% 4.00 3.16 - 51 a51%\72 a72%|45.60a45.75|50 450% |514250!4| 314a31}4 (36 a36% 

4...| 29 96 20.00 80 19 10% 4.00 3.19 --- |51 @51%|72 a72%|45.60045.75/50 @50%|51%4a5134 31% 431% |36 a36% 

ae 29 96 20.00 80 19 10.55 4.00 3.13 “22s |51 a51%|72 072%|45.60045.75/50 050% (514451 14/314 a31%4 [36 03634 

6--- 29 96 20.00 80 19 10.60 400 3-11 see 51 a51%|72 a72%4|45.60045.75|50 050 4/51 44051 ¥4/314 03144 136 ody 

cao . 79% j . ; gee a51%|72 a72%\45.80045.85|50 a50%|514a51 4 |30.60a30. \ 
ge 29 96 20.00 79% 19 10% 4.00 3.11 22 | a51%%|72  @72%|45.80045.85|50 250 ‘¢|511¢a51 5; 30.60a30.80|36 a36% 

2--- 29 96 20.00 79% 19 10.60 4.00 B11 dpa” 51 a51%\72 a72%|45.80a45.85|50 a504|514 45114 |30.60030.80/36 3634 

l1_-.| 29 96 20.00 79% 19 10.60 4.00 319 ait” 51 a51%|73%a74 |46 a46% |49%a50%|50%a51 |30.75a31.00|36 a36% 

13... 

ee 29 96 20.00 79% 19 10% 4.00 3.40 --- {51 @51%|73%a74 |46 046% |49%a50%/50%a51 |30.75a31.00/36 a36% 

= 29 96 20.00 79% 19 10.20 4.00 3.35 --- [51 a51% 73%a74 |46% 046 34 49 4.050% 5034451 30.7531 .00}36 a36 4% 

| 29 96 20.00 79 19 10.20 3.95 3.40 _-. |51 @51%|72%a73 |45.65a45.70/49%4a50% (50% a51 |30.50a30.60|36 a36% 

16_-- 29 96 20.00 78% 19 10.25 3.95 345 pair” 51 4a51% 173 \%a73%4|46.50a46.78/49 4.050% |50%a51 (30% a3l |36 a36% 

| 2 

Tian 29 96 20.00 78% 19 10.25 3.95 3.40 _.. |51 @51%|73%a73%4 |\46.50046.78|4914a50% |50%a51 |30% a31 (36 436% 

= 29 96 20.00 78 19 10.25 3.95 3.30 _-. |50%a51%|72%a724145.75a46 [5045014 |504a50% |30% a31 36 436% 

20... 29 96 20.00 78 19 10.20 3.95 3.25 --- |50%a51%|72%a72%4|45.75046.00 50 4 504 |50 4.450% |30% a31 36 a36% 

= 29 96 20.00 77% 19 10.25 3.95 + ns at 50% 451% |\72 4a72% 45.75046 .00)50 4 05074 |5074.050% 30% a31 |36 a36% 

33... ; | 

ee 29 96 20.00 78% 19 10.25 3.95 3.26 pai” 50% a51% |72 4072 4 |45.75446.00|50 4 5034 |5014450% |30% a31 (36 +a36% 

24... 

25... 29 96 20.00 78% 19 10.25 3.95 3.19 _.. |50%a51%|72%a72%4\45% a46 ©1504 a50%4|5014050% |30% a31_——|36 “ 

26... 29 96 20.00 77% 19 10.25 3.95 3.19 -_. |§0%a51%|71%a71% 145% a46 15044504 |50 4.050% (30% 430% |36 36% * 

= 29 96 20.00 77% 19 10.20 3.95 3.20 -_. =|150%a51%171%a71%4\45% 246 §=|504a5014|5014050% |30% 030% [36 436% 

28... 29 96 20.00 77% 19 10.25 4.00 3.35 --- |50%a51 |714a71}4\45% a46 50 4 050 74 |50 14050 % 30% a30% |36 436% 

29... 29 96 20.00 77% 19 10.25 4.00 3.19 -__ '§0%a51 |'1714%a71%'45% a46 ='50%a5014150 4050 % '29.70029.80136 























* Cents of U. 8. money per Chilean peso. z American money per Peruvian pound. y Value of one escudo in U. 8. currency. d@ Nominal. 








New YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month ané 
The tables embrace every 


the year 1923 to date. 
seourity (excepting only State bonds) dealt fn on the Exchange. 


the official list. 
the bonds mature. 


In accordance with the rule adopted by the New York Stock Excha 


They need no extended introduction, as they are self-explanatory. 
We give bonds first, usi 


e in 1909, all quotations for {nterest-pa 





the classification adopted fn 
The black-faced letters in the column headed “Interest Period’”’ indicate {In each case the month when 


Bords are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bon 


en which {nterest ia in default. 


t=" For footnotes to tables see last page of bonds and last page of stocks. 


This method of quoting bonds became effective January 2 1909. 





BONDS.—PRICES AND SALES FOR FEBRUARY AND RANGE FOR THE YEAR TO DATE. | 








7. 
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uu 


Sales in 1923 

































































































BONDS i: Fs mdond 13 moo). | PRICES IN FEBRUARY. | RANGE SINCE JAN. 1. 
®. Y. STOCK EXCHANGE.) |Par Value) figures. Feb. 1. | Feb. 29. | Lowest. Highest. | Lowest. | Highest. 
Us Paceranent Securities F ] Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. | Sale Prices. Sale Prices. 
Virst Libert an— 
3 a geese 193247'8 D/4,068,000)| 61,700,000 | 99%: Sale | 9919 Sale | 98%2 Feb. 19] 99% Feb. 1| 98%, Feb. 19 99%: Jan. 8 
---2-.|--~-| 42,000] 2,209,000| 99% Sale | 99% Sale | 99.00Feb. 14) 99%: Feb. 1] 99 Jan. 15 99% Jan. 10 
gi RS 1932-'47/J 1,055,000 106,000 | 99% _____ Ok conned | 99% Feb. 16) 99% Feb. 13, 98% Jan. 16 99 Feb. 13 
ER eal nape | ete aetes Ae Eee ExpaaeS Meee ll OE 
GI Bee ncwces 1932-47|\J D/1,258,000])| 17,779.000! 99% Sale | 99% Sale | 99.00Feb. 20) 99% Feb. 6) 98% Jan. 5 99% Feb. 6 
eeeepinhin sate: _...| 29,000 658.000 |___.. _____| 99%» Sale | 99.00Feb. 13| 99% Feb. 4|| 98m Jan. 2 99%» Jan. 30 
Virst 4s8...1932'47|\3 D 10,000 489,000 | 99% 9972 98%. 99%, 99% Feb. 21' 99% Feb. 21!) 98% Jan. 14 99%, Jan. 30 
Reqiseses sa cies aeiihien nian eee] eneaen DEMUU lovee scence Kates Knetgleuswan meee ig aspen akee Sees tobeblenabae déced« 
Becond 4s....-...-- 1927-'42;M Ni} 14,000]| 1,184,000] 99% Sale | 98% _____ 99.00Feb. 2s| 99'%; Feb. 1] 98% Jan. 10 99% Feb. 1 
secosshasition sonal 1,008 135,000 |....- -._..|-..-- --_-.| 99% Feb. 8| 99'% Feb. 28) 98 Jan. 4 99m Feb. 8 
Becond 4}4s-..-..---- 1927-'42|M N}16544 000) 137,230,000 | 99%» Sale | 99% Sale | 99.00Feb. 29/ 99'» Feb. 7/| 98 Jan. 5 99% Jan. 24 
egistered: --- ----------- ..--| 347,000]| 3,007,000} 99%» Sale | 99.00Sale | 98%2 Feb. 19! 99% Feb. 25|) 98% Jan. 2 99: Feb. 5& 
Third Liberty Lean 
rit “2g Ee 1928/M $/10482000)| 304,960,000 | 99%2 Sale | 99% Sale | 99% Feb. 19100! Feb. 29) 99% Jan. 510)» Feb. 20 
spared Se ea ----}| 212,000 2,675,000 | 99% Sale | 99%: Sale | 99% Feb. 14] 99% Feb. 26) 99% Jan. 2 gsm Feb. 26 
Vourth Liberty Lean— | 
Fourth ‘Mo. nondit 1933-'38|A ©/14158 000)/ 234,590.000| 99'%_ Sale | 99 Sale | 99.00Feb. 20; 99% Feb. 4|/ 984%mJan. 5 99m Jan. 24 
eee hie I Ia .--| 432,000]| 5,692,000| 99% Sale | 99%: Sale | 98%2 Feb. 19) 99% Feb. 4! 98 Jan. 3) 991 Jan. 24 
—— epaiaieaaatiae 1947-1952/|A O/3,401,000)| 85,479.000 100! Sale (100% Sale (100% Feb. 16 100% Feb. 1!| 994%2Jan. 5100u_ Feb. 1 
Registered ........--.-...- -.-| 22,000 Ne oe oaks cee cada 99%2 Feb. 20,101.00Feb. 15) 99% Jan. 9 100.00Feb. 15 
gs ous r0g-------- poet 1309 J] ------ — Recedbeeee senompgenn Sreneeege cage ise Meabeswan peso sernes 
cons coup...----Aprll 1930\4 J) --._-- »000 |----- ~----|----- ----- 2 
4 registered. _........--- 1935 i 2,000 3.000 A ip) SO Ree 101 Feb. 15/101 Feb. 15,101 Feb. 15101 Feb. 16 
coupon ......-.-----.-1¥Z5|\ FF) -...-- (UU [een oe ee elem eee - ec cele ee enn cn cee nfo meen ne oo eer nffow mene con enn|i wee coe o-- 
Canal 96......... 1961109 M| ____-. 19,000 |____- OS . fswece 7 Sea : eer eae | puck ng Once WL oat ata 
a TOE aie nea Semen ser® vameen nae sepenaresces &0es ata Bravra> seronn|osvens aeeee- 
tate an y u s 
New York City—4sk -...1900/M 8) 15,000 372,000, 99% 99% +4 995%| 99% Feb. 25100 Feb. 8!! 99% Feb. 25100 Feb. 8 
4s Corporate 964)M S/} 14,000 152,000} 99% 100%; 99 99% 99% Feb. 11| 99% Feb. 21! 99% Jan. 30, 99% Feb. 21 
A 5,000, 99.000,| 995% 10014 9934 997% 99% Feb. 15] 99% Feb. 15'| 998 Jan ‘| 99% Feb. 15 
ate i I pda oe pehea tr. sae 
1,000 217,000 {103% 1037 103 4 103% 103% Feb. 6103% Feb. 6/103% Jan. 11103% Feb. 6 
,000 80,000 |1033% 103% 103% 103% 103 Feb. 23 103% Feb. 161103 Feb. 23 103% Feb. 16 
5,000 156,000 |103 % 103% 103% 103% 103% Feb. 8'103% Feb. 7||103% Feb. 8 104° Jan. 16 
3,000 228,000} 96 96% 95 96 | 9534 Feb. 18} 96 Feb. 7|| 9544 Feb. 18 96% Jan. 15 
9,000 86,000] 96 96%, 95% ____- 9514 Feb. 18| 96% Feb. 6] 954% Feb. 18. 96% Feb. 6 
onaaail 000} 96 9634 95% 963{'--_... _..._.|_._... -.---.|] 964 Jan. 8 96% Jan. 17 
11,000 67,000 | 95% _____ 93 95 | 94% Feb. 27) 95% Feb. 5 94% Feb. 27; 9514 Jan. 28 
6,000 200,000 |103% Sale {102% .___- 103% Feb. 8 103% Feb. 18,103 Jan. 26104 Jan. 2 
4,000 76,000 |1034 103% 102% -___- 103. Feb. 26/103% Feb. 14/103 Feb. 26103% Jan. 9 
1,000 88.000 S656 ..... eben 85% Feb. 11; 86 Feb. 7) 85% Feb. 11; 86 Jan. 2 
leu inate calekeie denadieenine Lemanicwekes wionee | abe Mudesilniak aecaee 
Beate aie RAPE KEhe.. KH iEee, Sapien | REE ORE: pring alte biel 
ai cckis denndlnSeee SgbeUlebewed Saoecstetuacs 00s eVE aeons axbadelwantaee &% 3406 
ee creck ckndualecnee BOE 160éndu S6cgenlacece €56nsRbeeaed obaegselaweens wénke> 
| ey Berens Se ee ree ae ee See Sey ebeee Sea Gere 
Foreign Gev't Securites 2 ee. 
Argentine (Gevt) Ys...... 19 A] 355,000] 5,511,000|101% Sale {101% Sale [100% Feb. 18101% Feb. 81|1003%{ Feb. 18 102 an. 
Reena 19. 8) 42, 1,620,000} 82 Sale | 814% Sale | 79 Feb. 21! 83. Feb. 7, 7% Feb. 21 944 en: it 
Austrian (Gevt) 7s w {___.194 D| 498,000] 15,726.000| 865% Sale | 88% Sale | 86 Feb. 21! 88% Feb. 28] 8534 Jan. 17! 88% Feb. 38 
Belgium—25-yr ext s D| 728,000), 7,416,000] 98% Sale |101% Sale | 985 Feb. 2101 Feb. 28] 97 Jan. 2101 Feb. 38 
pany notes........ J} 435,000 5,000,000 | 98% Sale | 98% Sale | 97% Feb. 21; 99 Feb. 4] 963% Jan. 2 99 Jan. 24 
year fund 88..194 Al 372,000]| 14,556,000| 98% Sale |102 Sale | 98% Feb. 4101% Feb. 28| 97 Jan. 2101% Feb. 38 
Bergen (Norway) sf 8s__..1 M} 28,000]} 1,578,000|108% Sale |108% 109 |108% Feb. 15 108% Feb. 6/108% Jan. 5 109% Jan. 31 
Berne (City ef 8s_._... 19 N 77,000 1,040,000 |10934 Sale |1103%4 Sale {110 Feb. 2111 Feb. 26|108% Feb. 15110 Jan. 17 
Bolivia lic i! - N ,000) 5,444,000} 88 Sale | 87% Sale | 8744 Feb. 15; 88 Feb. 8/ 85 Jan. 5 88% Jan. 28 
Berdeaus | ty of) 1 661 N} 244,000 310,000 | 75% Sale | 76% Sale | 75% Feb. 16 77% Feb. 2) 70% Jan. 15| 77% Feb. 2 
Usa, = Dj 310,000]| 6,859.000| 93% Sale | 93% Sale | 9344 Feb. 28 9444 Feb. 2) 93% Feb. 28 95 Jan. 8 
Cent Ry 7e......-... . D| 133,000]} 9,787,000} 78% Sale | 7844 Sale | 78% Feb. 2 80 Feb. | 77% Jan. 10, 80 Feb. 8 
i. 7bY Spee: Oo ,000]| 2,370,000; 96% Sale | 97 98 96% Feb. 2 97% Feb. 21)' 94 Jan. 3 97% Feb. 21 
_ | “Eeeahieiinep. =) ee ,000 32,000| 95% Sale |----. ----- 90 Feb. 5 95% Feb. 1) 90 Feb. 5 95% Feb. 1 
Canada, Dominion of, 58..19 O| 149,000 3,697,000 | 9934 9974 99% Sale | 99% Feb. 11100 Feb. 8] 99% Jan. 3101% Jan. 22 
do do &@....... QO} 121,000 3,361,000} 9934 Sale | 99% Sale | 995 Feb. 11 100% Feb. 20) 99% Jan. 10100% Feb. 20 
10-year 5}4s8..........- A! 329,000]} 4,632,000|101% Sale |101% Sale |100% Feb. 41014 Feb. 8) 100% Jan. 19 102% Jan. 11 
Le it eae ees N]| 535,000]} 11,584,000| 99% Sale |100 Sale | 99% Feb. 8 100% Feb. 15) 99% Jan. 4100% Feb. 15 
Chile blic exter s f 86.19. Al 269,000 4,257,000 |103%% Sale {104% Sale {103 Feb. 4104% Feb. 7/102 Jan. 2104% Jan. 30 
External 5-yearef 8s__..19 oO 72, 7,145,000 |103% Sale 103 Sale {102% Feb. 2103% Feb. 6)102% Jan. 2103 Jan. 11 
aia) papain N! 306,000'| 4,151,000! 94% Sale | 9534 Sale | 94. Feb. 7 96 Feb. 28] 94 Feb. 7 96 Jan. 11 
25-year sf 88 gold_.___. 04 N, 129,000]| 2,110,000 103% Sale ,104%% Sale |102% Feb. 4104% Feb. 21,102 Jan. 8 104% Feb. 21 
Gewe. E Ry 58..1951|\3 D| 102,000}} 1,960,000|| 4244 Sale | 41 42 41% Feb. 13) 425 Feb. 5]| 414% Feb. 13 4254 Feb. 5 
(City) s f 88_..104 OQ} 26,000 945.000 10814 Sale {107% 108 |107 Feb. 19108% Feb. 4/107 Feb. 19109 Jan. 11 
Colombia 6}48-.---...-.- 1927|A O} 141,000) 1,892.000| 9544 96 | 954 Sale | 95)4 Feb. 2, 96 Feb. 9] 94% Jan. 4 96 Jan. 14 
Gopenbegen yr ef 534.104 J} 95,000) 3,260,000) 89 Sale 88 Sale | 88_ Feb. 19, 89% Feb. 8] 88 Jan. 4 91% Jan. 14 
- Rep of | Sea 44M 8) 25,000) 1,176,000| 94 95 93% 95 | 93% Feb. 15| 94 Feb. 8] 93% Feb. 15 95% Jan. 3 
Bs ext debt Ser A of 1914.1040/F A 12,000) 606,000) 91 92%) 88 89 | 90 Feb. 18| 91 Feb. 18/90 Feb. 18) 924% Jan. 3 
é}¥s external loan....-_- 1949/F A 7,000 777,000, 82. Sale | 79% 81%4| 79% Feb. 28} 82. Feb. 1] 794% Feb. 28 83 Jan. 10 
i ite nh eer papeeaiaaagate 1953 J/2,125,000) 13,627,000| 9244 Sale | 924% Sale | 9134 Feb. 14) 93. Feb. 7 914 Jan. 2 93 Feb. 7 
oslovak nen S) 88..1951/A O} 243,000) 5,404,000! 9444 Sale | 95 Sale | 9444 Feb. 2) 95% Feb. 26| 94 Jan. 3 95% Jan. 23 
Danish Cons esf8sA1946F A} 84,000 1,552,000|107% 107% 107_ Sale |106% Feb. 18/107% Feb. 7//106%{ Feb. 18108 Jan. 10 
Series B sf 8s__......... 1N46/F Aj} 69,000)} 1,051,000 |10714 107144 1064 107% 106 ¥4 Feb. 28/1074 Feb. 4/|10644 Feb. 28108 Jan. 11 
Denmark sf 88_-.--...... A QO 244,000)| 2,699,000 |107%4 Sale 107% Sale |107%4 Feb. 4/108 Feb. 7)|107%4 Feb. 4'109% Jan. 9 
20-year ----1942/J J} 333,000} 4,690,000| 937% Sale | 9544 Sale | 93% Feb. 9) 9544 Feb 4|| 93% Jan. 3) 9534 Jan. 10 
Dominican Republics f 56.1958/)F A| 28,000} 1,600,000 101% 102% 100 10044100 _ Feb. 21/1024 Feb. 7)100% Jan. 8 102% Feb. 7 
5)38 OR AF EES. MS} 93,000)} 2,006,000) 88 89 | 87% Sale | 8714 Feb. 28) 90. Feb. 5]| 853% Jan. 3 90 Feb. 5 
Dutch East Ind 25-yr ext 651947|J J) 439,000! 121522'000| 9534 Sale | 94 Sale | 93 Feb. 18) 9534 Feb. 2] 93° Feb. 18! 9554 Jan. 11 
40-year 68_.........._. MS} 555,000)} 18,153,000; 95. Sale | 94 Sale | 93. Feb. 6) 95% Feb. 4{| 93 Feb. 6! 95% Jan. 11 
—— Galeeneeapepapaiaiae aaainil M S| 311,000, 14/899 000 | 89% Sale | 88 Sale | 87% Feb. 19, 90 Feb. 2)| 875% Feb. 19, 90% Jan. 23 
French b 25-yr ext 88.1945|M $1,339,000) 23,111,000 | 944s Sale 984% Sale | 94% Feb. 1] 9734 Feb. 25) 924% Jan. 13) 9734 Feb. 25 
atput etal ah icon tl o-1941)3 Dj1, eee 28,620,000; 92 Sale | 94% Sale | 92 Feb. 1) 9434 Feb. 25!) 90% Jan. - 9434 Feb. 25 
and, Un —_| | | 
20-year gold bond B36a.-1937/F A/1,496,000)| 14,257,000 100% Sale 100% Sale (100% Feb. 210134 Feb. 28]| 985 Jan. 17'1011% Feb. 28 
10-year conv 5%4a___ ._- 1929/F A 289,000) 18'909,000 10814 Sale 10714 Sale |10614 Feb. 25/110% Feb. 4)/10614 Jan. 24110% Feb. 4 
Greater Prague 7%s_____- 1952|M N| 375,000!) 5,395,000| 83 Sale | 8314 Sale | 81 Feb. 19) 84% Feb. 27|| 7614 Jan. 2) 841% Feb. 27 
SE iin n ene senenens 1952/A O| 152,000)) 4,958,000| 91 Sale | 88% Sale | 8844 Feb. 25] 9144 Feb. 2|| 88% Jan. 2) 92 Jan. 11 
A om, Ser A 6148 1925/F A! 219,000)) 1.317.000! 99 Sale 100 Sale | 99 Feb. 4/100 Feb. 21!) 98% Jan. 2100 Feb. 21 
vt, Imp—£4 8'25\F Al1,141,000)| 4°635,000 95% Sale | 97% Sale | 95% Feb. 2/ 9744 Feb. 28] 925% Jan. 9 97% Feb. 28 
BG eories 4348 tibet habe = 1925\8 J/1,399,000'| 3,479,000) 94% Sale | 9714 Sale 944% Feb. 1| 97% Feb. 28] 91% Jan. 2) 9716 Feb. 28 
loan 48. ._.__..1931/)J J/2,273,000}, 5,123,000; 80 Sale | 793 Sale | 7914 Feb. 19! 81% Feb. 5! 79% Feb. 19, 813% Feb. 8 
do Sink fd g 6%s wi 1954'F A/1,871,000|, ________ | aie ae 9214 Sale | 91 Feb. 13! 93 Feb. 29)| 91° Feb. 13! 93° Feb. 29 
Oriental Development 681953|M 8 5,000! 5,035,000} 87% Sale | 87% 88 8544 Feb. 13) 89 Feb. 4|| 8544 Feb. 13) 901% Jan. 12 
b (Cit of) 15-year 68.1934/M NM} 192,000)) 4,735,000| 76 Sale | 77 Sale | 75 Feb. 20 77% Feb. 2'| 72% Jan. 15) 81 Jan. 28 
Marseilles City) 15-vr aa 1934M NM! 160,000’ 3.356.000 75% Sale | 77 Sale 7544 Feb. 18 7744 Feb. 4' 72% Jan. 15 77% Feb. 4 





NOTE.—We repeat sales for calendar year 1923, as entirely wrong figures were inserted in our February number. 
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3 >. Sales in 19231 = 
BONDS £3 | Sales in || (12 mos.). PRICES IN PEBRUARY. RANGE SINCE JAN. 1. 
=f | February.|| Corrected 
N. Y. STOCK EXCHANGE.) =< |Par Value|| figures. Feb. 1. | Feb. 29. Lowest. | Highest. | Lowest. , Highest. 
Foreign Gov't Securities—(Co! nel.) $ $ Bid Ask.|Bid Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
exican Irr4%4s8____ ___1943 eer 272,000|| 271% 33 a. 2 ey Pe eae Seer oS Se ey Sere Ae 
Mexico, U 8. loan of 1899 58'45\5 Jj} 84,000 5.987.000 45% Sale | 50 51 | 4534 Feb. i) 51% Feb. 21)/ 43° Jan. 15, 51% Feb. 21 
o eae Gilet Bee ee aaa RE peers i Oe aS SRA PE RS ae YS as a ee 
4s gold debt of 1904_____ 1954/3 | 43,000) 2,999,000|| 25.27: | 27 Sale | 6214 Feb. 20 2914 Feb. 7)| 26 Jan. 28 29% Feb. 7 
Montevideo 7s__...._____ 1952|J J| 180,000) 943,000|| 86% Sale | 85% Sale | 86. Feb. 20 88% Feb. 11} 86 Jan. 2 88% Jan. 16 
Netherlands sf 68 Fiat_---1972|M 8| 320,000|| 7,232,000|| 9544 Sale | 951% Sale | 94% Feb. 27| 9634 Feb. 2 93% Jan. 28 9634 Feb. 2 
Norway extsf8s__..____- 1940)/A ©; 181,000|| 1,985,000)|1111% Sale |1101% Sale |109%4 Feb. 2111134 Feb. 7) 109% Feb. 21113 Jan. 17 
ethane RRR EgS 1952|A ©} 316,000|| 3.457,000|| 9314 Sale | 9244 Sale | 92. Feb. 13, 941% Feb. 5 | 92 Feb. 13 94% Jan. 14 
pole int cts) -- See 1943) F A} 269,000 5.097 000) 93 Sale | 93 Sale 9234 pe i pe pen. z 92% +2. 38 AR a 
ama ptr 8...1953\5 D ES ee SOE ee eb. eb. 6 eb. | an. ‘ 
Porto Alegre (City of) 88-.1961\J D 590.000!) 96 97 | 96 97 | 96 Feb. 2| 97% Feb. 8/92 Jan. 2 97% Feb. 8 
Queenslani State ext sf 78.1941/A O 1,731,000||106 Sale |105% Sale |104% Feb. 20107 Feb. 5{|104% Jan. 17107 Feb. 5 
Ree ae He tele: O47/P A 1,775,000) 100% Sale |100% Sale 100 Feb. 5 100% Feb. 9) 99) Jan. 16 101% Jan. : 
Oo -ecce ° ® bs Ss 4 § . . 8) y . | . 
e Janeiro Siaee Sart ioaele > 1'984:000| 3914 Sale 9337 Sale 8934 Feb. 1 933 Feb. 28) 87% Sea. 2) 933 Feb. 28 
Se ages patna) 1947|M N 2,086,000)| 89% Sale | 911% Sale | 90 Feb. 19] 934g Feb. 7|| 87 Jan. 2| 9344 Feb. 7 
as Salvador (Rep) pane & Ccmiiccea S22 snesness 1 K -— i a7 '’ ~~ ete Ae 5| os os. u + tl ~~: : 
aulo (City) ef #6_...1952\9 J 1,668,000 Sale | 9 9 eb. eb. an. 5) eb. 
San Paulo (Sta yext ef da 19303 j 1/991,000! 99 Sale 9914 Sale 99 Feb. 6] 9914 Feb. 7 984 Jan. 10 9914 Feb. 7 
6 Dep (France -yr 781942\m N 7,099,000 Sale | 81% Sale eb. eb. an. an. 
Serbs, Croats & Slovenes 88 1962/M i 9.693.000, 73% Sale 74% Sale 72 Feb. 13 75 Feb. 7 63% Jan. ot 75 Feb. Z 
ree 36 2,369,000 \ eb. eb. 4 an. an 
Sveden 30 Feat (9 1820 g-854.000 104,” sale 10314 Sale {103% Feb. 25404 Feb. 10834 Feb. 29 10554 Jan. 7 
on 8 -- es ® ® 0 Sa * ° ‘ 1 e 
Tokyo City loan of 1912 58____|F z 1'356.000| 63% Sale | 6234 Sale | 62% Feb. 8| 6314 Feb. 6'| 62% Feb. 8) 63%¢Jan. 3 
C. p, external 8s_ 1946 969,000\|10234 Sale |1021%4 Sale |10214 Feb. 11|10344 Feb. 5/102 Jan. 11/104 Jan. 2 
urich ale | ! 
t Cit of) of Ga... .-1948 ene: 111 |11144 Sale {110 Feb. 8/112 Feb. 23110 Jan. 30,112 Jan. 9 
allroa onds D 
Ala Gt Sou Ist cons A Se...1043!a4 te 55,000 | 9514 ____- 94% 97 | 96% Feb. 7| 99 Feb 2all 9534 Jan. asl 99 Feb. 20 
Ala Mid lst guar g 58 sie 23a 0 A Ee a a) ae eres betes 98% Jan. 8 99% Jan. 29 
Alb & Su cony $}4s__._- 1946.4 0 809.000 z 80% 79} Sale | 78% Feb. 25| 81. Feb. 4|| 78% Feb. 25 81 Feb. 4 
Allegh est ist 4s _.'98 TE a I I el bl a 
alles Vai gen gus dann 1948 4 118.000 | 88, 9034) aaag Sale | 30K Web.” 2] G85 Feb. al aBy4 van 4 “BBN aa 6 
r ist g 4e_-- 1995 485, Sale Sale eb. eb. an. eb. 
Atch Top & 8 4 40.1095\0 S 9.387.000 87% Sale | 86% Sale 86 Feb. 20 ss Feb. 2 86 Feb. 20 8834 Jan. 14 
seasesousiad 1995 ‘ thé ¢anedbemiee kame eb. eb. an. an. 
ustment 4s..-July 1995iNov 861.000 79% 81 | 7914 80 | 80% Feb. 5| 81% Feb. 7 7a¥4 Jan 30, ani 22 
bawwe 1995  ) ee eee eee eee an. | an. 
Sieeret-—-——--——- eee SEE teal kl Ped a ea ed a oe 
ii ieetined 1955 2,000 | 82% ____- eb. eb. eb. eb. 
60-year conv 4s i908. ~71955' 4 485,000,| 8244 84 | 8244 82%| 81% Feb. 19 #3 Feb. 7|| 81% Feb. 19 me Jan. 22 
ao Se oa gee SO4 0D 8 gi] SUM --nn-| SA Bab: 3) SAN Bob: 18) SESS ee He, Sa Bee: 
v lst g 48..1928 289,000} 945% 96%) 96 -_..- e eb. an. an. 
Rocky Mt div ist 4s ~-1965\J ; 158,000 | 813% 82%] 79% 8114| 80% Feb. 7] 82 Feb. 7!| 80 Jan. 12! 82 Feb. 7 
Line ist 48 gold__1958\m5 § 360,000 | 8544 Sale | 83% .___- 83% Feb. 26] 86% Feb. 5|| 83% Feb. 26| 87% Jan. 16 
Aris ist & ref 4}4s_1962\7 5 347.0001 92. 93%| 895% 92 | 91% Feb. 26] 92% Feb. 19|| 90% Jan. 15| 93 Jan. 28 
Atl Knor & Cin Biv g 45° i003|" 8 145.000] 73 22781 FSi 24's] 2a Pep: 8) 2aes Pepe all ZO tee aol gee wep: 
A Cin Div g 48 _. 1955 358,000|| 85% 85 4 e eb. e ‘eb. 
Atl Knox & No ist g fe._-71 e 8,000 90% a5" 99} 100 991% Feb. 27| 991% Feb. 27|| 9914 Feb. 27| 99% Feb. 27 
A AL 1st A 4}48_- 1944 cee Os tae Oe be deg bnon eanoeuiaiieh reeeoe 
1st 30-year be Bor Bo ; 247,000 is 99 98 9814| 981% Feb. 14) 99 Feb. 5|| 98 Jan. 16] 99 Jan. 5 
Atl City ist con gu g 48...195i/n¢ gp) ------|| -------- ONE ncn cl TOM pocccloeccen ceeccglosegen opocegilossese cocceslossese cccece 
Atl Coast L ist con 4 _ 1052 2.109,000|| 873% Sale | 8634 Sale | 8614 Feb. 27) 87% Feb. 7|| 8644 Feb. 27) 88 Jan. 14 
10-year secured 7s_..... i930\" N 559,000} | 106 34 1 i Sale 106 Feb eo 107 Feb. 13 106 Jan. a 107} Jan 2 
unified 4}4s_--..1964)/ aq N 736,000}| 88 8 e eb. e an 
L&N oollat gold 4s_Oct 1952 1,992,000}| 8344 Sale | 82 8214] 81% Feb. 19] 834% Feb. 2|| 83% Feb. 19) 83% Jan. 30 
y ist’ 4s ‘nents! 1 , : 55,000|| 7544 77%| 75% 76%| 76% Feb. 6| 77% Feb. 14|| 75 Jan. 11| 77% Feb. 14 
elle astinee AO 25,000|| 66 68 | 65% 69 |_...-. _.....|_..._. _..-..]] 66% Jan. 24] 695% Jan. 24 
Atian & Yad ist gu g 48._-1949/; 42,000 7934 81 78 79 | 78% Feb. 11] 80% Feb. 9 Jan. 12} 81 Jan. 24 
A&N W ist Se_____- 194 RS gee PRAT See: Rie, hh tye hen gerelye 
But & O— Pr ifen ¢ 3340-19 J 4 5,260,000|| 973% Sale | 97% Sale | 97% Feb. 8| 9754 Feb. 28]| 9634 Jan. 9] 975% Jan. 12 
iy eta x 18.901 ag alc-| B2™ otis] Bsa HOD: 24) SE Heb: 2) Sts Fees") Seam: 
Gold 4 ........ July a 6,842,000 C e e eb. m . 
cnuanimennamil iT RP: Ra a ae ee Fe ll me 
Conv Dh cnmenanae 7,946,000!| 88 Sale | 81% Sale | 85% Feb. 19] 88% Feb. 3]| 824 Jan. 4) 8844 Jan. 30 
oon Wor Tie Sate oa) Si3f Sg |n8853 Sg |,85° Feb 281808 all tog Jon see gan: 
i biliiehniek acim 29 5,511,000}/101 ale ale eb. e an an 
Piteter & MD inv gd . | 39 ,000 yore eee oon Sale | 96% Feb. 4] 96% Feb. 23]| 9544 Jan. 5) 97 Jan. 22 
P Va Bys -1941)5 2,378.000|| 815% Sale | 79% Sale | 79% Feb. 26| 81% Feb. 5]| 79 Jan. 10) 8154 Feb. 5 
8 v ist gold --1925/5 5.190.000|| 97% Sale | 97% Sale | 97 Feb. 9] 97% Feb. 19]| 9644 Jan. 2] 9744 Jan. 24 
Tol Cin ist & ref 4s Ser A 1950 913,000]| 69. 6944| 67 674 674 Feb. 18 693 Feb a 66 Jan a 90} Jan 28 
Battle Creek & 8 3s_____. J 5,000}| 54 63 54 eb. 2: e e e 
Beech Creek ist gu 4s..._. J 11,000}} 90 CEs Be GO inccck cccccaloosise cacccctetease secces enath: cadens 
eo. reat STIL. . SM 6cnsEabesad socnstibeveoe oobesainteeul naemanbhid Gdegec 
a gold &___.____ ? ees Beer EE cascicaal BE concddhccsee.coscadinecsed otanaeieds eanneenhia adbece 
Beh Cr ex ist 1 "See, a negate TEE ssnud DE ccedMlcascd sacsetiibehae spaocinnebes SM aNEN daskemes 
Beivides Del sige ines o) ==) 2222222 occ iteenns =5--ealiennaa wees =<alinibeametannaaaa pee 
Big Sandy ist 4e_.-_____- ¥ 31,000|| 8214 8334| 803% 84%] 80% Feb. 13] 8214 Feb. 8|| 80% Feb. 13] 8244 Feb. 8 
B&N Y Air Line ist 4s_--1955)5 17, a oe Pee Ge. vsccsdibesece onaden 61 Jan. 7| 62 Jan. 21 
Brunsw & W ist gu g 40. __1938 3; 444 eae Sete Oe Uiencus <cenediecuaen seeuan 89 Jan. 22} 89 Jan. 22 
Buff R & P gen g Ss_._..- 1937|56 N 50, 993% ____- ag ee 99% Jan. 24| 9934 Jan. 24 
Cera 1957/8 | 78,000||  1,075,000]| 89% Sale | 87% 88 | 8754 Feb. 27| 89% Feb. 7|| 8744 Jan. 5] 89% Feb. 7 
Burl C R & No—gold 56___1934).) G| | 76,000 39,000]| 965% 9734) 96% 97 | 97 Feb. 16] 97 Feb. 16]! 95% Jan. 10) 97 Feb. 16 
m gu A Se__- # B| 128,000 794.000]| 985% 98%{| 9814 98%%4| 9814 Feb. 11] 99 Feb. 18|| 97% Jan. 7| 99 Feb. 18 
Ciuadian No deb sf 70.104 126,000]| 2,796,000| 113% Sale |112%% Sale |112 Feb. 27|/114% Feb. 11||112. Jan. 5}114% Feb. 11 
deb sf 6 “i946\2 9%] 176,000! 2'925;000| 112. Sale |111% Sale |111% Feb. 28,1124 Feb. 19)|11144 Feb. 28)112% Jan. 16 
25-year g J 4 r 
Canadian Pac 4% stock. J! 385,000|| §8'845;000|| 81% Sale | 79%4 Sale | 7834 Feb. 25| 81% Feb. 2|| 78% Feb. 25] 82% Jan. 11 
Carb & Shaw ist 4s g_.... 1932|" 8 paseo: 9014 9414] 9214 9234] 91% Feb. 23) 91% Feb. 23 90 Jan. 15] 9134 Feb. 23 
Sas See mes aacABESS BD) ue Oo] gAk Rl Ge G58) G2" allo] Ga08 FO an) etd ROD "0) GAUGED. ofl gest dan: 2 
, 1,051, Sale eb. 4, ° | ° an. 2 
6a . pasion 108 J ©! 265;000|| 3'528'000|| 98% Sale | 9744 Sale | 97 Feb. 18] 9814 Feb. 511 96 Jan. 3) 99 Jan .26 
Cart & Ad ist gu g 4s_....1981/4 2) 10,000 6000]| 82 82% 82% 84 | 81 Feb. 6| 81 Feb. 6)| 81 Jan. 14] 81 Jan. 14 
Gent Br Un Pac ist g 4s...1948/2 2 13,000 32'000] . 685% Sale | 67% 69 | 68% Feb. 1] 69144 Feb. 7] 67 Jan. 4/71 Jan. 10 
Gent NE ist guar 4s-----1961/2, 2) 40,000) 404,000), 5644 57%| 58) 50 | 57% Feb. 5] 60” Feb. 11] 90% Jan. 4) 60 Feb. 11 
Reorg ist cong 4548 _.1930,@ 9} -..-.-|) __-_-___ | ie DO Rl i ee Do! Foden tes EI BN 
Boeri iste bon. lov 1948|F A! 26,000 103,000||100°" 10014 995% 9937] 9934 Feb. 13100 Feb. 5 9934 Feb. 13,101 Jan. 21 
Consol gold 58.......-.-. 194 “Ss 70,000 690,000] 9644 963%, 95% Sale | 95% Feb. 25, 97 Feb. 14]| 954 Jan. 8 97 Feb. 14 
haben ie Stile Rae Seoieinpaedine: yoSiippeeie! Ooo dagen eae ieney 
10-yr 66 conncocenolRaay D| 154,000)| 1,554'000||10134 Sale |10034 Sale |100% Feb. 14|10114 Feb. 25])100 Jan. 2/1014 Jan. 14 
Chat Div pur money ¢4s1951/4 B) -_ 6,000]| 79° ----- | ee inp tenet Re. a ngaare 1 c+ ap le 
Mac & Nor Div ist 5e_.1946)4 : §,000]} _...-. aa 9534 98 95% 9914| 9714 Feb. 11} 9714 Feb. 11|| 9534 Jan. 29) 97% Feb. 11 
onecod 6,0 a y wecmeloccacn cocnccloeccws cocecs|loseecs socecelennsces -o-ecs 
coailes iv iat a 08-— 1040 ‘anal| 12908) 98, Sale | Ba -aaicl sanz wen dal 2g web."id| St3$ Jem: 7] be. dem: 18 
, 2, 116,000 24% 934 9% eb. 16] 9234 Feb. 1% Jan. 17) 96 Jan. 1 
Seen enw testooriy f] PLS] At gg a0b sae G4 sonra ge Feb MME eB: NS AS. TEC Jae 
’ f ae. ee 3% Feb. 5 eb. 25 3% Feb. 5 a 
wo eene---------- Al iss 533° i7 S Sale 5 ‘eb. 13] 86% Feb. 2]| 85 Feb. 13, 874% Jan. 12 
mm Pec int ft cag ---104RF A) 195/000] 4.553\900 884g Sale| soyg Sale | go” Bob. 32] Sars Feb. 2] SF Feb be gos fan: 
Through St ist gug 4--8'54\4 9 4,000 415,000|} 82% ds, tie Sale 13238 Feb. 13 132% Feb. 13 . a6] S276 Zan. a) 
Char 1,000 8,000)}115% 117%4j|115% __--- 15 ‘eb. 20/115%% Feb. : 5% Jan. % 097% Feb. 
Charles Srynd & {mp Ba_192012 J} 25,000 552,000|| 9734 9714] 981% Sale | 9714 Feb. 6| 9844 Feb. 19 97 Jan. 14| 98% Feb. 19 
ist cons gold 5a_.....-- 1939|% N 32,000 510,000 99% 101 99% Sale | 9944 Feb. 14|10014 Feb. 7|| 99% Jan. 8/100% Jan. 19 
-.1939)8 Ni} -_---- Ts wena eee Brecon: 1 St epepee Peaaape tits He. gegen <* 
eral gold 4348... M 8} 112,000|| 2.814'000|| 865% Sale | 85 Sale | 8414 Feb. 28] 8654 Feb. 7|| 844% Jan. 7| 87% Jan. 24 
Generel fp asen, saan 1930/6 A 378,000|| 5,402,000 a1” Sale Sale 8914 Feb. 13 91 4 Feb. 7 88} Jan 3 91% Jan. 21 
secure’ 58_.------ 5, 24% Sale | 924%5 91% Feb. : 23% Feb. 6 Jan. Jan. 
Cre _—- tide ie is, oe 433-000 ee = es = road + ta Feb. 19| 98 Feb. 19]| 98. Feb. 19] 98 _ Feb. 19 
Craig Vall Ist g 58__-- 1040/3 ; pene 29,000]| 931% ----- Aelita. 8c ES ae: TEP: 92% Jan. 27) 92% Jan. 17 
rae eS )) es —  pwulasbnce. -saveellegehee.60sbaneee ees “secs 
Poste Creel at con g 40..198019 J} 29,000 222000 5034 el 50% ied 8014 Feb. 8] 8114 Feb. 13]| 79% Jan. 3) 8144 Feb. 13 
2d con gold 4s vin sold, 2 SE. SRE TE86 TO 1 TORR TE Milcdcecn wccccndsccoce sccees 76 Jan., 2) 76 Jan. 2 
ato Ka 10411 Si _____. ,000]} 915% 95 91% 95 |-..--- -.----]----5- -<---s]l-eeooe -2-0-a|----7- = ---= 
Ca BPE re ot & g0.1040)4 ©] 35.000] 1.253'000I] 3832 Sale | 57%¢ Sale |"56” Feb. 10, 5834 Feb. il] 56° Jan. 5) 5834 Feb. 1 
Trust OT ssneen Bipartisan pereget REN poy Becated opaesgopesan oucoed ted perenne 
New Fore Tos as interest ~ ---- 4,000 11.000} 54 Sale | 53% 5514 54 Feb. 1| 54 Feb. 1)) 53% Jan. 15, 54 Feb. 
tam , oy: So Sea 48,000'| 50% 5534) 50% 56 |:..... -.----|---<5- ----nelleseece wonees!---2-- -2-2-- 
pede ist len  3340.-1080 J F) 1,281,000 7,051,000 34 Sal ; 391% Sale | 34. Feb. i 8834 Feb. 25|| 3034 Jan. "2 3834 Feb. ¢ 




















NOTE.—We repeat sales for calendar year 1923, as entirely wrong figures were inserted in our February number. 


























. a) vv QS wry VV i ta & | T 
16 RONDS—STOCK EXCHANGE RECORD [Vox. 118. 
35) | Sales in 1923) > 
8 | | (12 mos.). aati 1S IN FEBRU ? Gg 
BONDS £3 } £12. mos). PRICES IN FEBRUARY. | RANGE SINCE JAN. 1. 
N. ¥. STOCK EXCHANGE. wm Rg figures. Feb. 1. Feb. 29. Lowest. Highest. Lowest. j Highest. 
$ Bid. Ask. Bid.  Ask.| Sale Pri 8 ; 

7 es 5 1940 rg sae aeall F id. _Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Pric 
Chie Burl&Q— Ill Div 3148 1048 13 47.000) BI, Sale” 79, Sale | 79 Feb. 20) 81% Feb. 2 79, Jan. 14 8144 Jan. 26 

Illino sDivision 48 Sapaeae: 1949 52, 698.000! 8814 89 8734 Sale | 863, Feb. 28) 89 Feb. 1 o = 73 Jen. 3 

Nebraska Extension .- ee - > 6, 392,000), 9674 Sale 97~" Sale OB i, Feb. | 96% Feb: 1| 96 — “3 98% roy . 

Tc nsseeowed As 67, 1,481,000| 87 Sal 6 Sale 534 Feb. 7 Feb. 41] 85% Feb. 27 = 

Tor & ref Ser A be ------ 1971 F Al 91. 3'651,000| 98% Sale | 98°" Bale | 975, Feb. -7| 99 Feb. 51 Sr3edan: 10 86 aen: 
Chicago City & Con 5e_---1927,A O12, $10,000 |... 56 "te | Se wen al eeu Pee ol etl sen as tic hee’ 
Chic & E Ill~ 1st cons gold 68 1934 AO 87000104 106 10314106 |...-.. _.- ee PO. 9 i. 2 

(New co.)—Gen 58----- 1951 MN) 4,177,000,| 7734 Sale 76% Sale | 76. Feb. 16) 7 51; Feb. “5| 96" Feb. 16 7834 Feb 
Chie & Erie lst gold Pa. 2 71082 MN 440,000|| 9334 Sale 91% Sale | 91% Fet 933; Feb. 7| O1% Feb. 20 9284 Jan. 
Chic Gt West— Ist 50-yr 48 1950 M$ 4,047:000|| 5344 Sale | 52° Sale | 51% Feb. 2s| 5374 Feb. 5| 80° jan. 3. 839% Feb. 

Sept 1924 coupons on - «3. MS 619,000]| 53% Sale | 52 Sale | 52. Feb 53% Feb. aut 6} oe ee 
Crete Kou Ref g 68-1047 J 127:000||108°* Sale 106 106%|108% Feb. 28,108 Feb. 16|1085¢ Jan, 24 108°" Fob: 

Refunding gold 5s------ 19473 J 155,000 96 98 | 96 98 nh frecleie “a we ate an: "3 Elec tee 

Refunding 4s Series C---19473 J 102,000,| 80% 85 81 85 | 82 Fet i|" 83" Fet i | 95% Feb. 21) 8234 Jon, 

Ist & general Be. 555 19003 s 407 ,000 S2te 84 82% Sale | 82 >: 3 831% seal 81% Jan. 3) 84°" Jen: 

4. aan eoleente 405,000'| 96 967 : » 5/4 Dah. - | 2203 oo om. 

66 Pe Louisy ist gu —.- eae 3 3'000 96% 96% one — 96% Feb. 7 97% Feb. | 95% Jan. 7, 97% Feb. : 
Chic Ind & Sou—50-yr 48- 105,000 | 83% 85 8: "83 Feb. : "15'| 83 Jan. 2 3\a5 Jan. 17 
Chic ing & East— ist 4348-19693 D 26000] se g0%| 83 Sorel Sass Feb, tal Sos Fee, toil Sous Jane 2] Sexe Tak 
CM & Puget 8 Ist gen 48 --1949 4 J| 1,193,000| 53 54% 53 Sale| 53° Feb. : 434 Fe b. 5 4937 Jan. | se8e Jan 
Chic Mil & 8tPGen g 48 May’s93 J) 1,446,000 | 70% Sale 70% Sale 70% Feb. 715% Feb. 21 Tose Jan. 3 713¢ Jan 

Gen g 3/40 Be Ser B--Megy 1989\5 | , 287,000) 61° 63 6054 63)4 6154 Feb. 7| 6234 Feb. 5 614 Feb. 7| 63" Jan. 26 

Gen 448 ws ,637,000| 791% Sale 7 , sb. 27] reb. a 3. jen 

Gen & ref set A 44s Jan 2014 A 0) 7,004,000 | 52% Sale 50% sale 18 Feb. 4s. Feb. Sil 408¢ Jon. 4! 8836 Jen. 17 

Gen ref conv ser B 58 Jan 2014 F A) 5,671,000| 57 Sale | 55% Sale | 554¢ Feb B74e Fob. ai epee cee, «5 SS06 can. 27 

Convertible Piiennsied 19324 D| 12'295'000 | 56% Sale 545¢ Sale | 55% Feb 742 ce ae 7 Saree 

.  nemgeeeianeeled 1v2: Jj Dd 8,687 ,000 76% Sale 7432 Sale 7450 Feb 577 Feb. 7 04% Jan 5 59% Jan 17 

ty Rin alates neta 1934/3 Jd 2,998,000 | 54 » Sale 51 Sale 50 3¢ Feb. 78 Feb. 6 68% Jan 7 78% Jan. 15 
Oh & Mo Riv Div Ba__-19263 J! 193,000| 97 97% 97. 979%. 9744 Feb. 9] 073% Feb. 20| 067 Jan, 3 9736 Jan. 24 

Ch & NW Extens 48.1886-1926 F A) 74,000 | 974% _-_~. O68 97501 O82 Fob. ol Sesh vob spl On3< Tee oe ovel Fan, as 

Registered ------ 1886-1926 F A 21,000 | 96%4 Sale 9614 97 r 96 14 Feb one eg . 96% gen. 33 07% Ee. 18 
General os Deiisencs seer a "| 475,000; 71 Sale 70% 71% 701% Feb 71% Feb. oF 693; oy 3 72% — 1 

7 560,000 | 8 Sale 32 e 7? ea," s oe | $3 Tos 

Tal AS --nennnonn 1287 MN 560,000 | $1, Sale 80 Sale | 80" Feb. 28| 814 Feb: 7/ 80. Jan. | 8074 Feb. 1 
General 5s stamped___.1987M nN) 543,000, 995, 100% 100-101 9942 Feb. : 80% Feb. 79% Jan. 9 79% Jan. 9 
Biuxing fund 68...1879-1929 4 © 76,000 101% 104 * 102% ee oe Seen. ae pa ao. & 100% — 

Resistered....... 1879-1929 4 O| ie | 100. 102% 101% __..-.1013Z Feb. 2510214 Fet -|| 99 Jan. 14100) Jan. 15 
oan tek an°--is70-19e0i4 Oo 71.000 97% 99 > Sl 34 Feb. 25:102% Feb. 13'|101 Jan. 8 102% Feb. 13 
a, Reelstered -; 1879-1029 % A V.000) 96% no on onan neces | 96 Jan. 8 96 Jan. 8 
: aga” 267,000), ¢ \y “O@alc Bah ialian Web an ES ‘ = 

— “ o 8.--: 1933 N 9°00 98% = 99% 100% 98% Feb 18, 100 ‘Feb. 20) 97% Jan. 4100 Feb. 
10-year secured 78------ 1930 866,000 |105 105%105 Sale 105 Feb. 29106 Feb. 7 ce 

o 15-y goer coou _ 648----1936 ° 759,000 107% 108 . 107% Sale 107% Feb. 39 Wt 7. 7) 1044 ia + ets! =. 
2,580,000] 7914 7 $6 *" Feb. 332 Jan. a 

hic Hogistered none 6. 2 2\ myn ds, 804% 79 Sale | 79 Feb. 28) 8014 Feb. 7 18% oe. 4) 8014 Jan. 
mS Pee +94 9,736,000|| 78" Sale |"7614 Sale "|" 7534 Feb. 38\ 78° Feb. "a | 736e Jan. 2| 7854 Jan. 
ont a tO aol Ga=2"1951 4 D 64,000'|100% 10: g Sal 2% Feb. 28; 78 Feb. 73% Jan. 2| 78% Jan. 

BLL & NO g ieei dD 40001002 102, 100% 102 |------ -- 2-2 brewics <aSial | 99°° Jan. 15) 99°" Jan: 

ae lll le " e Steaee 1e 2 Fe eee Se Se aa” aa oa a ee oe 
soldened 4 D 1600) 7. 4S yante 77 ~Feb. 19 77 Feb 77 Feb. 19, 77. Feb 

Joint 1st ref ser A 68.---19634 D 1,085,000 | 955% Sale | 94 Sale | 9414 Feb. 16 \" 9512 Feb. 5 "Boas tect “sal eeeet bees 

Memphis Div ist g 48...19513 © 18,000 801; 82% on = | HT ¢: het pods | Feb. 5)| 9474 Feb. 16) 9624 Jan. 
Ch StL & P cons g ----=1032 4 ° 7,000,|100° __... 100. - 100" Feb. 81100" he +45, Feb. 4 80% Feb. 

c 8t cons 30 199,000) | 10: 3% Sale |103 Feb. ;F 182 Jan. ~% 
Cons 68, reduced to 3 }48- 1930 J ° 3,000 se ce ea att! i en 8082 5 3088 Jan. 
Debenture 56...---.--- 1930 - 378,000, 931% 95%) 94% 941%, 51% Feb. 27.4 =72 Reh ~ Sgan. 3) S076 can. 

Chic T H & S’east ist bs.-19603 D 977,000|| 7944 Sale*| 79°" sale’ el <3 703 Jeb. 97) Sets Jan. 7) 0, sen. 

Chic Un Stat let gu A 4%s- 1968 J y 1,434,000|| 901% Sale 89% Sale 893% Feb, r- go%8 Feb. 17% Jan. r 79% Feb. 
ois 963 J J 504,000 | 9954 Sale 99% Sale 9854 Feb. 2 ae” he - 59% zen. +! 9155 Jan. 
lat 64s series C_____-- ise 3/3 _J| 849,000 1115 Sale (115 115% 114% Feb. 21) 1155 rep: +44. von, site | 

aes ; ‘Pen ¢ de Dee=-1032 9 a} 14,000 |105 ___..\105 6 6 15% Feb. 114% Feb. ae Jan. 

onso year  Neteener2 952 2,266,000 | 75% Sale | 7 Sale | 7334 Feb .11\ 753% Feb. 2|| 7114 Jan. 4| 75% Jan. 14 
15-year 6 f 748 leone: 1935 MS 450,000 103%. 103 10234 1006 1088 Feb il O3%¢ Feb: OS? Jen i o3it Fe 

Teer 8 6 Shei ta-2 1068 MN’ 58,000,| 955¢ _. 953¢ oe’ at 10314 Feb. 101% Jan. 14,103 Feb. 
Cin Fin & Ft W ist gu "49°23 M N PPR, tics | ae panei : a -<---- Fe 96 Feb. 21 94 Feb. 21) 96 Feb. 
Cin Ham & D 2d g 4348..1937) J 41,000 | 8934 -._.. SD cane bcvuan Soncecionssnk consuaihancemeoinl pet oor 
Cin 1 8t L&C let 48 Aug-_ °36Q | 39,000] 90° “91, 8934 91-222 DIZIZZIITIIZZ I22227]|"86"" Jan 33 "8014 Jan. 26 
cyheeistered, Aug --1936 9, F ee Oe fe Pee eo nepnn ene Canes - ym O075 8 

st con gu g 48 _- 1942 9,000] 86% 87% 863% _____| 8614 Feb. 5) 8634 Feb. 28|| 8614 Jan. 19| 86% Feb. 28 

Cin 8 & Cl cons ist g 58..-19284 J 15,000] 99 — b}g Feb.” 15) 8634 Feb. 28|/ 8614 Jan- 10)" 8634 Feb. 
cry ‘Mia in gu 58... 19284 3 _ B, 99 Bale +4) cialis 98%% Feb. as 99 Feb. 9834 Feb. 28| 99°. Feb. 

t by geet 819, 50! 80 Sale | 795% Sale | 791 4, Feb. 20.8114 Feb. all 7252 Jan. 3 wes ee 
20-year debenture 444s-.1931 4 J 644,000 | 92 9314 g23¢ Ty joie Feb: 16 ETS, Feb: o25¢ Feb. 18 b432 — 
Sg fy pte 199314 D| 112'000| 99 10044 7 997% 995 op. 4 ots | Feb. 92% Feb. . Jan. 
Ref & imp 60 Series A_--1920/3 ry 2,259,000 |10114 101% 10134 Sale |101.. Feb. 2) 2 Feb. Bl 10034 Jan. a7 
Ret & imp 6s Series C_-.1941,J J! 26/000 |1025% -__-- 102° 103%|1013% Feb. 23 Hoax Feb: rsilioss2 Fen 2 103. - Jan 
Cairo, Div ist gold 4s_..1939 3 J 74'000| 87. 92 | 881% 8914| 87° Feb. Meets Feb, sail eate den: “oleate Feb. 
Soiree Tas eid fo. teeely zeaeel S814 8914] 87, Feb. 11 8834 Feb. 21) 86% Jan. 9| 88% Feb. 
8t L Div ist coll tr g 48.1990 M N 240,000 | 7934 Sale ~ | 7814 8014 795; Feb. | 103 re 4 ae 4) oe oe 
: Hegistered outa 1900 MN 10'000|_.” % Feb. 11 79% Feb. 11!| 79% Jan. 9, 80% Jan. 

ol Div ist g 48_..1940 M S$ 19,000 7 le | 85% ‘eb. 13| 8614 — ‘eb. 2] “8512 Feb. 13| 88% Jan. 

WW Val Div ist 48.221940 r} 5000 85% “39° 18 86} 3 6 Sale 5% Feb 13 861% Feb 85% Feb. 13, 8614 Jan. 

ev Co n 68__--- 1934\3 J) 11,000 |104%, 10614 10434 10614|10414 Feb. 28 10434 Feb. 28110414 Feb. 28 10434 Feb. 28 

ae Tor & W con is as aa ieee 10435 10634 10434 1064 10414 Feb. 28 10434 Feb. 2810414 Feb. 28 104% Feb 
Clev & Mar 1 ot gu 4 8...1935'M N| 10,000 9414 Rep | 9414 _u---- ......|-..... 72...) 84% Jan. 30) 84% Jan. 30 
Clev & Mahon Valg 5s.---19383 J 7,000,| 9314 933, 9414 -7~77|" 94. Feb. 28| 9434 Feb. 28 | $37 Fen 38) Sass web. 
ley & Pitts g4hoe A. - 19429 we | 944 7 041g ane eb. 28) 943% Feb. 28} 94 Feb. 28; 94% Feb. 

Ae ingens went: iter: ac.) a re Ce en ee OR ee oe 

Int reduced to 334%_----1942,A O| ------||  -------_||___ secates| — Saaetn apandperker: mienreoten: <anewnprcgar: Ci piesa 

DEED Mvoncassccesecsce 1948/M Ni 2,000) 79 -_..- Pe Ul hiss ceks celeebhes <henrdidbach dahece meine aneais 
Cat Lid zu digs LOOLIA by ~ 204,000} 911% 9 + fae 2. 337K 31 SP PhSeas. oR pE we bade ie 
Cley Yo Tims Ist 8 f 5248- 1972)A ey 1,730,000 |103 34 Sale |102 10274|102% Feb: 30 10354 Feb. nis = 261104* Jan. 

1 iain Pei etat 3) 0} 1,194,00 > s ~ 3° % “4 eb. 26 an. « 
ont aan... ieacld DI 7800p Bite ay + wee 96 Feb. 13, 9734 Feb. 95% Jan. 2 97% Feb. 
Dolo & Southern ist g 48..1929,F A’ 707,000| 93% 94 | 933 Sale | 9314 Feb. 21,94 ‘eb. 9 | 4 8244 Jan. 

ol& HV lst ext g 45... 1948A O 7'000| 8112 + 4 Sale 4% Feb. 28 85 Feb. 6| 80% Jan. 5 85% Jan. 
el & Tol ist ext 48__..__- 1955\F A 11'000:| 8052 ~~~ ~~ nEges[tSen=+ eokieelncoses oneoeg Meee ame Sal SESE ue. 

000! 8054 __ 807% 83 

ean & Pas Rive lst 48-1943/A O 2,000|| 87% ____- en ee eee 
ma 8 a 1,100,000 | 8414 Sale — % Sale | 83 Feb. 21) 8414 Feb. 7|| 8134 Jan. 2| 84% Feb. 7 

ist & refund 7i4s Ser A-1936|J D 101,000 |102* 10214 bt: Sale |101 Feb. 18\10214 Feb: O1* Jan. 4/10254 Feb. 
myey,& Mich h ist con 44... 1981/5 7 0'000\| 924 7 9212 4 eb. 1810244 Feb. 29) =. ——. if Maid —_ 

- Del & Hud 4s __-_.-- 1943 M N 2,209,000|| 865% Sale | 8414 8514) 8514 Feb. 27, 8654 Feb. 7 tee. 5 “1 

jd. reanvennaa 5s --1935/A O 1288000. oats Sal 932 to > ita Feb: 77 O45 Feb. 925% Sen, 5 98 Jen. 

2 oe oe; we weccscces H+ J rl nd ‘aoe 100 Sale /100 4% Sale | 9934 Feb. 7 0088 Feb. 21! 971 \% ao 8 100 % Feb 

eeccece g 1 : ’ . 4 4 4 
pellwR Bag let gug de. '36,F D _ 398,000 i 109 10644 10754|107 Feb. 27,108%% Feb. 7| 106% Jan. 7 108% Jan. : 
E G—ist cons g 48-1936) J 2,656,000 | 697% Sale | 6854 Sale | 6814 Feb. 13 70 ‘eb. 2| 661% Jan. 7 7014 Jan. 29 

Consol gold 44s8------ 1936\3 J 308,000 | 737, mn a3i0 7% 7310 Feb. 735 Feb: 3 fete Jan. ol o4be Jon 

Improvement gold 5s_..1928'J D 674,000 | 823 Sale 823; 827 81 i Feb. | a3 Feb: 731 rou 3 os we 

iret & refunding 63----1955/A © 7,868,000 | 303¢ Sale | 3812 30%4| 38° Feb. 1940 Feb: 3| 38° Jan. 16| 41% Jan 

Bankers Tr stmp ctf Feb ’22|____ 18,000 | 38° 43. | 37°" 39°*| 37_ Feb. $8 OFS: 37 Feb. aol 4088 Jan 

Farm L & Tr rects Aug 1955_}____ 427,000 | 387% Sale | 37 39 38% Feb. 39 Feb. ois San: sal 01°" San 

Backers Trust ctfs July 1922)_--_- 166,000 | 38144 38%)| 37 3934 37% Feb. 38% Feb. 3710 Feb. 93| 38% Feb 

— amped a vw weeea~eoe 39'000 | 38° 49°*| asic 39% 4 Feb. 3814 Feb. 37% Feb. 23) 38% Feb 
Am Ex Nat Bk Feb 1029 ctta)-~~- > ok Be LE oR x. « ceeteaaepte pqenaeepeennbe | 8734 Jan. 16 3734 Jan 

certificates Aug 1922 =| ~~. ERR BS SD | wecepbsaene anecete | 40, Jan. 3| 3836 Jon, 

Des M st gug 4s _.1935\9 J 206,00 5% 6| 4414 4634| 4334 Feb. 2147. feb. 6 43° ‘ ~y 
Pi'nes Val Istewesia ioa7i@ 8] ------l| -.-.2-- “ gai baie. A676 4634) 4334 Feb 47 Feb. 43 Jan. 16 47% Jan 
vet & Mack ist lien g 48..1995|) D ete” Sh lee ee ee en 607" aa "ial 33° dans 3 
el ial a! 1995|J D 21,000} 60 67 | 62 70 | 62 Feb. 18 62 Feb. 18| > iu we 
Detroit River a | e eb. 60 Jan. 22; 62 Feb 
Det Term el ist 4348.. '61|M N 571,000} 8 é 
Bat Bissabe & ~ A e e yong oo Sale 7 14 Sale | 8734 Feb 89 Feb. | 8734 Feb. 15 90% Jan 
Dul Range 1st 5s...1937|/A O| 198,000! 9814 991% 99 100°"| 99° “Feb. 36\ 903% Feb. 3 21 98 Jan. 11, 9934 Feb. 2) 
Delf 2 4 100 99 Feb 9914 Feb. 21 98 Jan. 11) 991% Feb. 
iio hore & Atl g 58..1937'\5 J 203,000 80 81% 81 81%! 80 Feb 811% Feb. 76 Jan. 4 ah dee 




































































~—~NOTE.— We repeat sales for —aaieiar year 1923, as entirely wrong figures were inserted in our February number. 










































































Mar., 1924.] 
an., Siem BONDS—STOC 
> i Ss—S | r 
. STOCK EXCHANGE RECORD 
BONDS 53 | sates in {| (12 mos.) | _ 
Seip 2 mos.). 
N.Y. STOCK EXCHANGE.|5* Par Valuc| figures. nt cise tinier tnnah ! 
| alue | figures. Feb. . ; Feb 29 , L If RANGE SINCE JAN 1 
j . . o ° | : 
Eten Joorg lien oy tat g ao oe ‘48|a 0) . 3 .. Bid. Ask. Bid. Ask.| - | oe | oe | ae 
amas 7 > ° 8 : “ 
é7 Ve & Ga ek aes or ,) 7,000 12'000 8574 ant 8456 891! Sale Prices. | Sale Prices. || Sale Prices. | Sale Pri 
st gold 5s wween | 2) 00 20' 287 = 4 94% "093. Feb. 1 at * teed | } ----- — 
Elgin Jol & East ei te ten N| _Secp00 120.000) 98% 99 | 9814 99 "| 63. Feb. 1/93 Feb. 11) 03, Feb. 1! 0344 Jan. 22 
ag. extended aan 7s 1930 M S| 26,000 | 151,000! 99 4 10 99 Sale | 98% Ae A 4g Feb. 21) 98% Feb. 7, 98% an. 23 
Negistered’ prior 48.....199643 J 219,000 974,000 105 1% Salk 103 Bok 9854 Feb. 25 100 Feb. 29| 9814 Feb. 27 8054 rt 
Regis - | 3,791, 5 +4 Sale (105, Sale |104%s 25100 Feb. 5/ 97 a 
tet consol igen lien ¢ 48. “seeds 3] 611000 b TOE OO) G55 Gate | 0806 Sam os? tee aeacia eee: © 10432 Feb. 1810934 Jan. 14 
Registered _..._._- --19969 3) 611, 000| 17.705.000| 88°" Sale | $272 Suie | Baiz 21) 654 Feb. 2| 61% Jan. 2 Oi Feb. 2 
Penn coll trust ¢ 48...1051F A 14:000|..... __ | 54% Sale | 5334 Feb. 18, 5534 Feb. ‘ne ogee side 
0-7r conv g 48 Ser rA_.1953A O| 418-000 ‘ 569000 | 9112 Sale ~|"913< Sale "|9112 Fe | 5674 Feb. 6) 586 Jan "2 "5634 Jan. 10 
tH) 44% 3,546 ,( 5 se | 91% Sale | 9114 Feb. 1 "99124 Feh. 9 l-=-ece@ 
ere GOON ts Series D..1983. A | 618-000 3.546.000 33,” Sale | 37,” Sale | 9134 Feb. 1) 9234 Feb. 12) 8814 Jan. 5, 0214 Feb. 2 
Erie & Jersey ist sf 68 -- ES | 618,000) 5,943,000, 64 2 an | 5644 Sale | 55 Feb. 2! 57 Feb. 29) 54% Jan 5 57 rp : 
He & P gen gug 348 B---1940] x] 71,000 451,000 9514 a HS a | 63% Feb. 19 = he 25| 54% Jan. 29 57 he = 
cheeiperens, i> Mnonnnt | = an | os” fe ilan wa tiaae 65 " 
meee i ieee (iiien bel: fe | ee 
— ist gen aie ee ern 12 . 44 ----- eee spyenciaes , 834 Ji 3i¢ Jan. 
Bull Co Beh ee Ee ---iSs0 A O| S a a Q onal <snee Laie MERCIA! “eden Pape: ma... Hewinct pnt. ori ona 
FParno & Bo assum g és, yy Senered  exrneees Oe: iwecas 3 dougie soptenbaipieaeae Sen sekerainenee SERENE |------ ------ 
la Ce & .1094'8 Ji ----- Pe eadilinee Westahianes: Saamadeaabes: “eammadbasse: Ser ee ee ae 
eens, 5 Toe ont fe -1930 J J consul ‘eae — -e- | | ae  apaere | ee ee 
la Kast Coast x, Pees | S| 16'000 61,000) 9414 Sale B84 - sl auisie hentadieieaaaaairant |------ ------ | 
a J & Glov 4s- “1952 M N 9° OO 169,000, 88 R823, 871 9414 9334 Feb. 19, 9414 Feb. 1 -=--2- ---- Sheena a go 
OW ara Istg43s_-194140 J en Oe oo eT bese 67° osttl or” Feb. 13| 8832 Feb. 7 9334 Jan. 2 945% Jan. 2 
W & D Cit lon 1 Ji -.---- 12'000| 8314 3834 67 681) 67 Feb. 20] 881% Feb. 7| 87% Feb. 13 8 4 Jan. 29 
Few & Rio’ = bee. ---- 190113 3 73,000 100 __._- + é ». 20] 6754 Feb. 6) 65 Jan. oa ; roe: 2 
Frem Elk & Mo V f5t08. 221933 4 J 5,000 38:000| 85% Biz 100% 10432" Tee we ae | $314 — s 684 Jan. 17 
--- 1983/4 O} oeers 61,000 10614 Bets 87 89 87. Feb. 15/1014 ‘Feb. 15 100% 4 Jan. 17 ibis Jan. 19 
al HASanAnt M&Pistte1031 M N| 3.000 72 107% 106 ---_-|------ - ; | 88 Feb. 26) 84% ¢ Jan. 15 833 fn 2 
r exten 5s 3,001 sok tail abst a 10k. th tere al eee a 105% Jan. : j e 
Galy Hous & H 1931J J se 34 99 197 9744! 9514 ¥ ane eam F 10634 Jan: 30 
eneses Biv RR istefe.es7) 9 16,000 130:009| 8954 B54 90° 0014 be — Feb. 11, 95% Feb 27| 98} 
a & Ala ist cons 58_Oct -.19453 J 41,000 443'000| 9552 95°" 90 9034| 90 Feb. 11191. Feb. 9 | res ea wt i | % Jan. 9 
eas Sie lst gu g 58.1929 J | 1,000 47.000, 85 8 9 | 83% 93%) 93 Feb 7 1 Feb: 9 891% Jan. 14,91 Jan. 28 
a a - . 5 a, ere g 85 47, Feh al Feb. 7 > | ‘ 
evetirts ik o tes] aml ao PSbcRe 6S 4 Bk | A 
ouy & O ist gu 1,000 29" ore US | 613% 63 | 6114 Feb. 8| 611, Feb. 8 |. re = 2 
Sree efetts int 3) atl — cae] fe ab | 61 Rebs” al Ng Web. 8 OR yan" 4 an. 8 
rand Trunk of Can ef 73.1940 A Rl sen'can 41,000! 9114 Sale 331 100 | 9834 Feb. 23] ¢ % Feb: 19) 9814.Jan, 16100. Feb. 19 
Registered pier O} 126,000 2.543'000 113 * Sale Pets. 93 | 9114 Feb. 15| 98 %4 Nee 23| 98 Jan. 16 9834 A. +4 
op BY eee , ee Sale 32 11216 1121% Feb. 34 Feb. 28) 90: Ry . = 2 
quant Ps Fos lesen =~ a= === 1936.M S| 149,000 ant eee tases ans. ditreisic, nchindignet 28 1135 Feb. 11 A a 9154 Feb. 28 
Grt pas Uae On eS... cee ¢ Bitedac 3,624,000 103% Sale 1034 Sale 110214 Feb. 27|104”” Fel . Jan. 9, 113% Feb. 11 
Ist & refund 4401 Berice A. 1936/3 Hl 628,000 9,580,000 15732 Sale” 107° Si » /102%4 Feb. 2 at Feb. 7 10333 Feb. 37, i044 Jan. 32 
en mtge Ser 6 000} 1,530, 71+ Sale Sale |10634 Feb. 21/107! “shes ; 
Green Bay & ., 1 eg agg ‘, 4 259,000 | erry * a 86% Sale | 8614 i. 21 gts ‘Feb. 4 106 o-eaea?* al aeae- 72 ---- 
ae eB .. -.- ee eed 17°000| 6156 67% 88°" Sale | 975% Feb. 29] 9914 Feb. 7 8554 Jan. 7| 885% Jan. ” 
Sush) Ry lst gue 4s__ 1940 MN 56,000) 791,000, 814 934 ru 6134) 60% Feb. 13! 601% 3 eb 2) Sera cea. JS 9914 Feb. 5 
lst ref & ter 58g Feb'52J J) 18,000, eases | te ae =| Ds a Midi diaiaalalinns 854 Feb. 4| 756 a 3 60% Feb. 13 
ston? : ; 82 84 | 83% 86 | 8: ees eee | 7% Feb. 16, 10% Jan. 28 
aa ferc ist or ~- Hees § ; aed 682'000| 85 hs} S31 sale 75% Feb. 2 77 Fet | Mego 
exC Istg Ssinteu __ | wmecenl 2'000! 801% 9/2 | Sale | 8: Yeh 27 i Fe: 5 7314 
cerca iehigs teers 3) EAR) ae nF elite etek or ele el eta 
4 T1 ne . 8,000 3" 974 ~-.-.| 97% --- 9732 Feb. 37,” 55 Ea 35 Be a: . 27, 86% Feb. 6 
Mist gue 58 redeem --1933 M Ni} -----. | 138'000| 9584 | 082 ~62)4) 90% Feb. “1 9754 Feb. 27| sia idl <7 
soueatonic RR con ¢ 58.1937 M  Becete: | 3000| 9614 "87° "| 984g “OB [ws | Oe ae 0154 Feb. 13 
Adjust ae 1957 F A| 381,000) 5,458°000| 83 “4 85 aa 2 i... --.**- lowennn any.” Sod Jan. 10, 97% Jan. 5 
Atimes 1957.F A! 414,000! 6.934.000 rts, ae 8214 Sale | 8213 Feb. 8 837, ernoscl 8417 Jan. 21) 8854 Jan. 22 
piinois Central— Ist 4s | } /4 Sale 61% Sale 60 37 Feb. > + 8 Feb. 4) 803% Jan 3 84 * an. 22 
Regi g4s_.195148 J 0 34 Feb. 16, 6244 Feb. 23, 58% Jan. M4 Jan. 26 
1st “ent eine SEES TPE: 1951 J J) 9,000 | 33,000 , 895 ___- 901 90% F . , od) 5874 Jan. . 92 Feb, 15 
Exten igopepeee: | Taeegee Bir. sna’ Teunapleettets: > cdcteee Easton eb. 27; 92 Feb. 5 | / 
Extended iste 8348. --.1951 AQ) ----—- | “740,000 "80-- Baie |" 8-- aig) =22202 22222 hiseses vs 15) 8834 Jan. &| 8034 Jan. 29 
Ee ee eee aan Wha O| 14.000| ~ 471,000 77% 83 | 77% 8634|------ --22 J-S2202 TILT Nig am G9) Bi a3 
Collaters! trust goid 48--19524 O| 14,000, 471,000 Bois 72 | 50% 720 [o-oo sooo |------ ------ | 7734 Jan. 23) 77% Jan. 28 
Purchased lines Bg077 7" ipb2 J N; 64,000 | 1,638,000! 855% Sale 85% ----- 18314 Feb. 11| 85. Feb. 1| 8314 Feb. oeeeee 
Coll tre asl NO €°F---1903 M a’ cae oe oeg| Saif Bele | 757° fase 85" Feb. 10| 85% Feb. 9| 83° Feb. 1) "85% Jan. 11 
aD ip 3,000 1,446,000 | 8034 "Eehcl on 4| 78% Feb | 7812 Ire 9) 85 feb. 19, 86% J 
Refunding 5s..._.._._.1 MN, -...--|| 9" 8034 8114) 80 Sale | 80 Feb. 1) 78% Feb. 1) 76% Jé 3| 78he Jan. 14 
ony tteeepepee Fok BBS] 3,104,000 101° 10134] 9034 ie a ee 8 79% Jan. .4| Bi %4 oe i 
y ear secured 6348.._.1936J J 91,000] 5,395,000 101% 0S) cote ane the Feb.” 38 103°” Feb."13,100% Jan. 4 * Jan. 15 
li iy ye “--"19503 D 54,000, 568,000 109% 100%. 108% 100 aon? %, Feb. 16 101% Feb, 13, eo an 4 108 Feb. 13 
Louisv Div & a eee Seca inea J} 9,000 | ia” 000 ets, 88 leiead 7. 26109% Feb. 9 10844 Jan. 28 110 — i 
R paste ‘ J q| 1,000; 77,000 oes 85171 69: %% 70 ' 69% Feb. 670 ween = 85s Jan. 85 — as 
Omahs Div ist ¢ 8s... .. 1981, F ew PS mt wa he 82)4| 7434 Sale | 74% Feb - 70, Feb. 7) 697% Feb. 6 70 i ° 
Bt Lou Div & Term g 36-196112 r} 12,000 39,000 69 32 80 dy, 69% 6! Mowe yi “ | 74% Feb. 7) 74% Feb. 7 75 — 14 
ee | ,000 | 15,000) 67% _.... 19 2 ----- 69% Feb. 9, 693% Feb. 7, 6834 Jan. 3 
Springf Div ist g 3348__- 951\J J 3,000 5,000| 67% ----- 6914 __ ‘eb. 9 6934 Feb. 7, 68%4 Jan. ee eee 
pene iciegaag BOAR a ric A) tos Foe a] ade Hl ag Bt 
ist pref 4s....1940A O| _____- 15'000| 8442-777 E onees | FF Feb. GO TFS Oem. OS) eee’ ae ‘eb. 2 
Ind _.-1940 A O , 84% --..- [eSoese soeneelsestese és . Ji 2 Feb. 21 
tnd Union gen old 48----19609 4) 3,000, 14,000) 9034 ---- | 0034 100 “| paren Sesens |------ ------ | 70% Jan. 9) 7594 Jan. 9 
dg gy TS “719653 J) —_2°000| 59,000| 847%, 8614, 8455 estan par~pelonnaan sevatsiteencuugecens nition 
as 2, 8,006 : 74) OF%% ----- 8434 Feb. 15 ye are ae oe oa eee er 
roltt Mtge 6s- F—Ad) €9.1953'5  4)2,071,000 9,432,000, 50%¢ Sale*| 5134 Sal 8434 Fel. 15, 8434 Feb. 15) 8434 Feb. 15 8434 Feb. 15 
st gL pes ‘ 3,5 | 92% Sale 4 Sale | 48% F Ae an. 
me Cok ing ass aaa'g B| "RO88) THRE HERE Ea | Ga A a Feb: 9 Bs Feb: 15| 40ye Jan: "9 3434 Feb-18 
——— 0) aoe % Sale 56 8141 641% Feb. 16) 6 4 . | 90% J "4 8 
Jomes F & Clear 1st 4s ae cad 1:423,000/ 18% 20 | 1934 22 tose Feb, al oo Hep 2 G46 Feb. 16 70 Jan. 30 
ae | ,000 92,000 8414 Sal | . 16% Jan. 5| 20 Feb. 21 
Kn ist guese..19383 3} - Ys Sale | 8244 83%) 8376 Feb. 25 84% Feb. 1/ 83% J | 
--Becond 20-year ba. — 19908 0) =o 78.000) 9514 2. --| 95% -5, Sestak boven 
masters... | | 5,000 | 31 | 7934 Bale | 77) 78% |--- = eof ton -s 
KCFtS&MR g 68___.1928 M No 47.000 | 000° 977 99 97% 98 "9 777 Woh 97\ aa Wat | ” an. 9 "79°" Jan. 14 
y ref g 48_ 000 | 304,000 10: : 217 rs 97 % Feb. ro ge ; Jan. 9 79 Ja 
Boruetcrast- ieee 9 Mie) BS Gh (EG A | ae ae oe 
5. b | aoe 4 g Jan 025% Feb 
Ref & Imp 5s st g 38_.-1950 A O} 100,000 2.988°000 96) 97% 93% 95 95 rep 97% Feb. 5| 7344 Jan ( "5 
mt Le eee sOOErey «sarees! cate aee | gait gone 80% Feb 19, 96." Feb: 14) 95." Jan: oy Jan. 23 
ee Gaetan eae 19603 9} 154,000 3'204'000| 8814 Sale | 8834 Sale "| #734 Feb 21) 68% Feb. 2| 6714 Feb. iH i 
Kentucky Central g 4s----19875 3) 2,000 4,000| 82% 8314| 8134 8114 8154 ep: Tal Gays Feb. a) ge den: 2 00% yan. 
-A | 85 é A % 1144 F | | 86 Jan. 
Knox & Ohio ist g G8. --771928) 3| 23,000 | 788:000| 63" “04% 61% 8334 825 Feb. 13| 826 Feb. 1| 82° Jan: 21 $394 Jan: 38 
; 4 an. 
Lotek 4 W ist gold be. mone A : wool 84,000,10034 10034 (100% Sale * 10034 Feb. i 1003 ren: "310084 — 3 3 63% — 10 
«teagan “ 2, | 287, 000 | 95 an. 1710034 Feb. 
a pile bate rested r rey ee 204,000 881% be ze 94% 383 Feb. 6 95 Feb. 6| 935; Jan ds 05% 5 5 
5 8 68----- Hered ey 6 Feb. 4! : 5% Jan. 17 
oo eee ee ER ee He foe Be RE aE a ee of Fe: 16 
BS ’ 63, 517 Sale e 2 b. . 8 . 
Lah ie Piscacaaciat y| sees] *he BRS 85 Sale" 434 Feb: 1s) O54 Feb: | Saye Jan. 8 iB, jane 10 
pati 2 4 bs ° . } 
ett acai § 93000 96.000| 935% 94 | 9325 93% 208 pep: 30) 9354 Feb: Bl Gast gen oi 3% Jan: 13 
sahagendoned -- : 491.000| 79 Sale | 76 4 % 91° Feb. 14) 91 ? gJan. 5 Jan. 11 
Regis oe IMN| -.-- ale | 7634 7 “FP Feb. 14/ 91 
han al he 4 ey le 2003 M@ N| 42,000 508 eo ai 80 in [eae ee Oe Feb. 27, a1 Feb. 
ee eee --iere Sloe ro Bt Reaaal B+ 44" 833Z Feb. 18| 8814 Feb. 1 Ricoiegnetem oF 
N Y— 1st ¢ gu g 4s- Heer S| 43,000 746, ‘000 10254 Baie “| 100% ----- 101% Feb. 8 rss rep: i| 8534 Feb. 18 91 Jan. 29 
rer & Bas a yO eR eS i | Base  w° |"8214 Feb: 28 ozs Feb. ailol Jan: 4103 Jan. 24 
ae fewee gen 4s Ser A__1962 M N ,000 272,000 | 991% 100 99 5% Baio a5, Feb. 28 83 Feb. 4) 82% — 4103 Jan. 24 
cons gold 68.--19354 ©} ~ 1,000 79,000! 80% - . % Feb. 15101 F im. SS tes 
“ oO} 1,000 22,000 1065% -777/1065 odes 106% Feb. ate Nena 21)101 “~ © 
_ See ee eee 6 ...-- 106% Feb. 9 1065% Feb. 9)|106% Feb. 9 ----5- neat 
} | 06% Feb. 9 oe Feb 7 Feb. 9 




















NOTE.—We re enc 
peat sales f 
or calendar year 1923, as entirely wrong figures were inserted in Feb 
our February number. 













































































16 RONDS—STOCK FE 
‘ ‘ EXCH A Y 
as ANGE RECORD [Vor. 118 
Sales in 192 » . 
BONDS £3 | Bales in | on | - mre © PRICES 
a V- = & | February.|| Corrected | ES IN FEBRUARY. - Sa 
¥Y. STOCK EXCHANGE. ~& |Par Value|| figures. | Feb. 1. Feb. 29 | RANGE SINCE JAN. 1. 
$ 1] Pe locos Lowest. Highest. || Lowest ; 
Chic L eae ai Div 3481949! J) 106 s_ Bid. Ask. Bid. ; - | Highest. 
cared 100,000) | 547,000} 81 a Ask. Sale Prices. Sal | 3 
« aateeeememaien ds 19493 J 38 OOK Sale 79 Sale | 79 Feb. 20| 8 ale Prices. Sale Prices. Sale Pric 
mnie Division 48....-- 194913 J| 62.000 38.000 | 73 aK eb. 20) 81% Feb. 79 Jan. 4 81% Jan. 
Nebraska Extension 48..1927MN| 56,000 <2 0 8814 89° 8734 Sale | 8634 Feb. ------|| 79% - $114 Jan. 26 
General 48 ------------- 1958 @ 8B) 67.000| 1,45 000/| 96% Bale | 97 Sale 0614 Fob. 28|,89 Feb. 4/86 Jan. 26 8 % Jan. 28 
ist & ref Ser A 58 ------ 1971. F A! 91,000 1,483 000) 87 Sale | 851% Sale | 853¢ eb. 9) 96% Feb. 1) 96 —— 2 9 Jan. 26 
Chicago City & Con 5s. --.1927 A © 12,000; | tye 98% Sale 98° Sale 44, Act 27| 87 Feb. 4 85% Feb. 27 ore =: 3 
Chic & Ill” ist conagold 0° 1951 te ° tN ey 7 (56 55 7 he Ht 99 Feb. 5| 97% Jan. 10 oo 78 =~. ¢ 
----- N| 398,000| 4.177. 04, 106 10314 106. | 55% Feb. 9| 5314 Jan. 23 ~~ 
Chic & Erie ist gold bo-oroteeale ie| “is'000| 'aap’sonll ante Gale 76% Sale |76. Feb. 16| 7814 F *_..|]104% Jan. “8 10454°Jan. *. 
Chic Gt West— 1s t 60-yr 4 1050/0 S| 344,000) 4,047.6 )|| 9334 Sale 91% Sale | 91% Fet 16| 7814 Feb. 5| 76, Feb. 16 7 = & 
Sept 1924 coupons ON - -- ---- MS 42.000 ‘ata aaa 53% Sale | 52 Sale 5142 Feb 29, 9344 Feb. 7|| 91% Feb. 29 44, Feb. 5 
‘c Ind & roel g Os. 1947J 2 1.000 ar neal 53% Sale 52 Sale 52°" Feb 28 5374 Feb. 5) 50 i o eae Jan. 16 
Refunding gold 5s------ 19475 3| _....-|| ooo 108 Sale 106 see5e 105% he 29| 533% Feb. 7|| 48% - 3 53% Feb. 5 
Refunding 48 Series C---19 94773 J 3,000 reyes 96 98 96 eb. 28,108 Feb. 16) 1105 ¥ 24 108°” And 7 
a = GZOnetSs VS-~--=--<-- 1966 MN § 000 407 B06 | a4, 89 81 BS 82 Feb. 21| 82 Feb. 21 95% Jan 95% Do ne 16 
papecegocee. << May 1966 J J 35,000 | 405.06 | ¢ “<2 84 82% Sale R2 Fet yi 82 - Feb. 21 82 Feb Pp 821% = 3 
ae Louisy ist gu 48..1956/3 J . ry )0 | 96% 96% 97% Sale 96% F 4 20 8314 Feb. 4/| 81% Jan “2 4 an. 9 
Chie Ind & Sou—50-yr 48-19563 J) 16,000) oneeeil aise ae jae te 544 Feb. 4) 9734 Feb. 29] 9514 Jan. 7) 973% gan. 13 
Chie L 8 & att ger “4340-1960 3 D 1/000 05,000 8344 85, 82 84 83° "Feb. 15\ 83” “Feb. i5|| 83°77 7% Feb. 29 
& Suse gen 48 -- 1949 45 Of roy Se 89% 88 8914 4 Fch, 9, 83 Feb. 15} 83 Nat at la a = 
Chie Mil & StPGen g 48 May’s9 J 7 199'000 pry ey 53 54% 58 ps e676 Ne on 8814 Feb. 7 | 87% me * eee 2 17 
Gen g 348 Ser B--May igsgJ J) 7,000, | ae 'ans | 70% Sale 70% Sale | 70% Feb. 28) 5434 Feb. 15| 49% Jan. 8 14) -_ x. 
Gen 448 Ser C_-May 19897 J) 157,000) 1 297,000| 61 63 | 60% 63% 6134 Feb. 8| 715% Feb. 21|| 70% Jan. 3 7152 Jan 3] 
Gen & ref ser A 4348 Jan 20144 O} 255,000) 7004 ( oo 79% Sale 78 79 | 78 Feb. of 62% Feb. 5| 6144 Feb. 7 63° Jan = 
Gen ref conv ser B 5s Jan 2014 F A 183000 | ‘ane ane 52% Sale 50% Sale | 50% Feb. 27| 99% Feb. 2) 78 Jan. 4 - saa. 26 
Convertass 4}46.cccoce 1933/6 : 588,000 | 12°205 000 Fy a 55% Sale 55 ie Feb 16 e378 he . 4934 Jan. 5 53! Ten 17 
ade ly2 706.000'| 8.687. 56% Sale 54% Sale | 55% F | O74 =o. S 55 Jan. 5 58% Js 4 
cecanpoheoogroognces 19343 J| 96,000] S80 Con) 76% Bate 743¢ Sale 55%6 Feb. 18) 5734 Feb. 7/) 544 _— 3 Sa 7 2 
oh & Mo Riv Div Se_..19263 J) 17,000 + ee Aes 54 Sale 51 Sale | 5032 F = 29,78 Feb. 6) 68% Jan. 7.78% en 17 
Ch & NW Extens 48- 1886-1926 F al 19/000 | ry oes 97 973% 97 97 5% 97 12 Feb. 16, 54 Feb. 4) 49% — * : +: aan 15 
Registered - - -- -- 1886-1926 F A 35,000 | a1 'ano | nat 7% --.--| 96% 97% 973¢ Feb. 9| 9734 Feb. 20) 96 Jan. 3 975¢ Jan iY 
Genetel gt 5)48.----- 1987/M Mi 11.000) 471-000 | 9634 Bale | 96%4 97 o295 Fen’ on) 007% Fem. 18] S856 Jan. 03 9752 Feb. 19 
ee ra te 987 22,000 | 6A) Of Pale 70% 71%) 70% Fet . reb. 2) 96 Jan 9 9 Fe ‘ 
SR dtncannes 1987 MN, 7000 | 560,000| 81. Sale 80 Ss 6 70% Feb. 14) 71% Feb. 25) 69% Je ee’ SC) eae eb. 2 
General 5s stamped --- “1987 MN) 30'000'| ato 80% Sale __-_-- ny # he 28| 815% Feb. 7|| 80° ° Jan. $074 oo * 
— fund 6a... .1879- 1929 A C| ie ann | ay 0 99 “ig 100% 100 101 99 32 Feb. 1 80% ge Fe 2b. 1)| 79% Jan 9 79 y, Feb. l 
stered aS 1879-1929 A oO 17 aaall 76,000, 101 \y 104 102% Ss (+ ep. 8,100 a % 15)' 99 Jan 23 10 : Jan. 42 
atrking fund 6a...1879-1929/4 O| ------|] “71 Ga (100, 102%4|101% worse ls ssa t ecg *sslazeccnaceescall ee Se = 
Registered... -. 1879-1929 A © ees 4 060 97% 99 | 96 99 24 Feb. 251024 Feb. 13)/101 i” a ines foe 15 
sinking ne deb 58--..1933 = 6 000 | on? anal +44 a07~ “861z 10012|"8812 Fah ------ ------ an 2 Feb. 13 
Pere 1933 PR ionic: ete? 98)2 100 991z 10012! 9812 Feb. 18.100” Feb. 0 196 Jan. 8 [eros Sate = 
ee csd otto B| i awn, abs 1 003d "G85 Feb. 18 100 Feb. 30 Hise Fan. 4300 HUD. 20 
r g..--1936 3 41,000 | 750 oe 05%105 Sale |105.. Feb. 29106 Feb. 7/||10412 Ja cic 
Cute RI & Pacific gen ¢ 48. 1988 4 1) 89. 000)| 2,580'000'| ya ie 108 107% Sale 107% Fob. 0 + WS 7||10434 { Jan. 22/106% yon-- ae 
eeseeeesee 92° LS 7 S: - Ant wes eb. 5) x ° 0 
fetid old es Le + 9 Pa) 338,000) os yee 1734 ee bal Sale 79 Feb. 28) 80% Feb. 7| th, Jan : 13032 Feb. . 
gold ep ‘. ie ‘ Bete |"ant2 hake | Sh%z Bel, bal aa” ka | 7692 Jan. Jan. 
Pie. Zener vIegs i951 3 D ------| 64,000,|100% 102 10044 roy 75% Feb 28) "78 Feb. 4! 536 _— 4 76% Jan. 4 
Gold 3}49------------- 19514 D} — 1,000) 1000] -2-- nnnne|-goce ennee|-coneaeecoeas erarkn <aknne lee oo 
wosvcceceee oT I >) ae re ae. an a Shan rene aCe “ee oe a an. 15 
Joint ist t ref ser A 5s 19634 © 18,000 , Bea Rap re 77 +Feb. 19| 77. Feb Bare oo sal sacss ones c= 
aeoe 0 Qs wae mn wnn|-aee ----- eb. 19 Feb. 77 7 
on eeeEts Div ist g 48_-.1951 D 1,000 nee ry 95% Sale 94 Sale "$417 Feb. 169 Et |. ats b. 19, 77 Feb. 19 
t L & P cons g 56. ---- 19324 0} 8,000 omit? osiee 8 88 | Seat wee al eee oS | 9414 Feb. 16 96% Jan. 16 
Chic 8t P M & O cons 68..1930 9 VL} 20,000 199° 0, |100 ----- 100 100" Feb. 4) R084 Feb. 4 | 80% Fet 574 Jan. 16 
Po ny apg 19303, 9) -.- "3:000||-° 27277 103% Baie "|103 Feb. 13,1044 Feb. 16! 907% Jan. 31100°° Feb. 5 
ebenture 08---------. om 8 1,000 awn nnn eats 722i 89 5% mD. 20) wore! Feb. 16|101% Jan. ‘eb. 5 
Chic T H & S’east ist 58_.1960 7 D 115'( 378,000|| 93144 951% 9 7B -----|------ ~-----|- gy o ON. Teens Feb. 16 
- 5,006 | 2 9: 4} i, 9512 F 55-232 wa 35 | 895% Js ‘ ‘ ' 
Sie nano Ribas, 'H28t| ined BR ae | BES BE ai Hai2 Jan: 7) Bae Tae 1p 
a eae rs ide 90144 Sale | 891% Sz , WED. <9 4% ren: 31 771% Jan. ° 
lat 6s series C_____-- 33 ; 57,000 504,000 | 995 Sale 993; Sale ars Feb. 27 $044 Feb. 13 5032 2 97 7934 Feb. 13 
Chic & ts baa ee 29M 849,000 |115 Sale |115 115%|1105¢ Feb. 2100 Feb. 7|| 9774 Jan. 15 Rt Jan. 2 
Consol 50-year Ditevet 19523 J 103,000 2 266'000 We. asses — oe % Feb. 21/115% Feb. 5||1143¢ Feb. 21 113% a . 
pn A Ob zi S| 25'000| "450°000 75% Sale| 74 Bale | 733, Feb .11' 753% Feb. “2|| 7114 Jan nme oan. SP 
oc Okl & G onsol 5s_..1952 M N' 8.000 50,000 |102% 103 (10234 103% 102 eb .11| 753% Feb. 2|| 7114 Jan. 4) 75% Jan. 14 
oa 7 SY gu g .-48°23 MN) : 58,000) 954 ----- 95% % Ne 21 10334 Feb. 14/1014 Jan 14 Rt soe. 4 
‘1am g 448-- att Eieeenee | neat ett ieee ee 6 Feb. ¥ | eb. 
Cin 1 6t L&C ist fs Aug. 36.9 aceon 41,000 8034 2-72 ants 2°°*- Sosalltigeasds.: §..llgpenal aS «eS 
== === Aug ..1936,Q F) -.-__. 9" i ee ee ree eee Se einipindianss: evesae Skotos 
Cin © & N ist con gu g 48 -- 1942 4 n| 1,000) ys Be 8 Tors fini Seiaieen tite at |------ ------ 89°” Jan. "33|" 803g Jan. 26 
Cin 8 & Cl cons ist g bs.--1928 4 3} 1,000 12,000 | 8636 8734) 8634 -----| 8614 Feb. 5) 8634 Feb. 28|| 8614 Ja Hewerag sca 
a 943 ae ae ae ale | 981% ____- $7 £ Feb. 28|| 861% Jan. 19| 86% Feb. 28 
Ce eA hentai 2i60..1081/3 2 51,000 "819,000 80 Baie” Sais -----| Sore Web. 181 69” Hub. 3) $086 Feb. 28| 99° Feb. 1 
© 4)48--1931 | 51,000 644 Of ; ale | 795% Sale | 7914 Feb. 20 8114 spocsgthers+00+e S| : 
Gen 5s Series B-------- 1931/5 | 10/0001] 112'000| 99 190s2|_2* 9538 7974 Feb. 20) 8124 Feb. 61 78% Jan. 3 “8114 Feb. 6 
mp 68 Series A_--1929\J J} 152,000|| 2,259, ), 10034) - - - - - 99%| 9934 Feb. 2 93% Feb. 9) 9244 Feb. 16 9 3 
ao = ae 6s Series C-.- 1941/4 3| °"7'000|| ~~" 26'0c0!|10234 2° 27*:18174 Sale’|101" Feb. 2,102 Feb: 26) 08“ Jan: "2 90% Feb. 26 
y lst gold 48---1939.9 J) 20,00 ete 33 - 2) eb. 5/1001 Ji 8 26 
Cin W&M Die iste 48.190115. 3 9. ron 74,000/| 87 = 92 | Moe betel ar” Pee ailecate pen al 10152 Lt ae = 
St L Div ist coll tr g 48.1990 M N 13000 °! 5,000 Ss AR | 7654 7o12 or Feb. 11| 8814 Feb. 21|| 861, Jan. 9| 8 % Feb. 13 
queasgeoes 1990 MN, - | 240,000 | 793% Sale | 7814 80%4| 795; ‘eb. 27| 79° Feb. 7|| 7734 Feb. 27 8% Feb. 21 
SP & ol Div ist g 48_..1940 M S| 2.000) | ele eR Tete 4%| 795% Feb. 11| 79% Feb. 11|| 793¢ Jan. 9 80% Jan. 23 
W W ValDiy Istg 4s---t040J 3 | —*8:00n| 8356 8° | 8614 Sale | 8534" Keb. -i3 "Saiz Fab 3; ee eo 
y- n 68_---- 19 J; 3,000 ty 3% | 83% \% Feb. 21|| 8514 F wage 
Glov x Mar ist gu 4340. ‘sa i. cen 11,000 10435 10634 10434 1063/1044 Feb. 38 ‘6182 Fei as 13 8634 Yaa “3 
=: abil ’ % 99} 2 “OF ‘ 4 5 “oe --- 
Glev & Maton Val ay Ara: -- 10850 4 ore 10,000 044 lorie 97% 0634/10475 Feb. 28/1043 Feb. 26//104)4 Feb. 261043 Feb. 28 
448A... : ’ Y% 9334| 94% _____| 94 -.--.-|---2.-,-.--..|| 8434 Jan. 30| 843% Jan. 30 
B 6 47% mae 1942/4 3! deaabich | aig te ll oat... | oats ee 94 Feb. 28) 94% Feb. 28 a6 tan. 30) 8434 Jan. 30 
a Wo 834% 22-1044 Sree || 9424 ----- Seep reandepeeeaae Kiemoadeppben | 6a eb. 28 94% Feb. 28 
cae eepten 1948 MN see “-"'3,000,|°79°° 27222 03 Seve eos te a aie 
Cleve hort List gu 4540 19 peo aa o's. are 9% 83 |------ soceso|-aon== cocece|[-n--= ceneeelennnes coneee 
| ne a 5 ae as a oe om 83 |------ ------|------ -2---0]]------ -2----|------ ------ 
Clev Un Trmls in Peve. sete S| el'o00'| 1.son'onollaeate WE Cw | meteeateenetes seessmieeans: senneapennens inereepepananian 
B (wi).....-.----- 1973 A g| + ‘eal 1,730,000 |1034% Sale |102 aha 91 Feb. 21/ 91 F eb. 2i1/| 9014 a ~inigtede ae tw ee betes o- 
Coal Riv Ry ist gu 48....219450 D 0) 1,194,000|| 97% Sale | 96% oS en Feb. 20 10354 Feb. 4||10214 Feb. 52 ,92%4 Jan. 22 
Delo & Southern Ist g 48..1929/F A 94.000 748.000 O72 Sale | 9676 Bele | 96 Feb. 13) 9734 Feb. 21] 953s $ Jan: "2 97% Feb. -2 
Seen « a ¢ 8...1935|M N 82,000 1 +o'aee 93% 94 9334 Sale “9314 Feb. 2 =) ma ae - - 2 -ne- | 80 Jan 14 82 4 Feb. 2 
lst ext g 48 1948'A re) ,812,000 | 841% 84%) 83% Sal eb. 21) 94 Feb 9)| 9234 J: ¥% Jan. 22 
ol & Tol 1st ext 48__---_- — ...... 7,000 81is oe wale 83% Feb. 28 85 Feb. 6| 8045 — 8 94 Feb. 9 
age & Pas Rive ist 48.1943; O| _----- 11,000)| 80% ----- 50% “aa eth eccivelerneey cotesll Mn, 3 8544 Jan. 26 
tet =~ pe Pe ear -1952|\3 J| 64,000) 1 100000 8430 oe --- Ses sececcelersoce csqecaeebath obee i % Jan. 23 
Wey & Mich 1 7}48 Ser A-1936|J D 14,000 1.011.000 1624 Baie | O38 saio-|-a3-~ “Feb -3] "Saiz wean -3ll S132 Jag 3 eae Rae 3 
5 st con 444-- ae 7 «axeme 60'0 10214 10214 Sale |101. Feb. 1| 84'4 Feb. 7|| 8134 Jan “3\"8414 Feb.” = 
"Del & Hud 4s -_-_--- 3MN} 101,000) 2 ots anal Gat) fais” 9214 97 eb. 18110214 Feb. 29/|101'* Jan. 410254 Feb. 24 
-year convertible 58 “7103814 ©O| 45,000 ° 388 ‘boul 865% Sale | 8414 851;<| 853¢ Feb. 27, 8652 Feb. 7 92% Jan. 14 02°93 Feb. 29 
ee 1987/M N| 70.000 1'263:000 100° Sale (10032 Suk | 8524 Feb. 27) 8634 Feb. 7|| 83% Jan. 5 875 Jan. 24 
es ale 001 . y eb. na? faa = . 
Del Riv RE Bdg laeige. aelt 2 ae 398,000 |1081% 109 oes Wl ue Feb. 7 10012 Feb. of 4, — 8 95 Jan. 24 
ben & R G—Ist cons g 48-19364 J 84,000 5 saxaas 9056 er cane Feb. 27110814 Feb. -7||1065¢ Jan. 710834 Jan. 24 
ieeovenent wad ts. .isesla D sana "308/000 | 7372 7416 Sate Sale | 6813 Feb. 13 70 F 5 --3'leeiz7 IO ie ta 
eos ,000; ' | 2278 1379 at eb. 2| 66% Jan. 7| 70% Jan. 29 
Veerrsechee tet Ol Hit) tees Uke | ey GE | Ee ee 1 ee 
‘eb °22)_ 9, ! . , | 09% Sale 3816 391 ‘ U. ‘ “eb, 2! 7912 - a . 
Farm L & Trrects Aug 1955_|____| 36, 000 eat one | 38° 43 | 37 aos pe Feb. 19 40 Feb. 2 33° % 18 on os 
Bagies Trust ctfs July 1922 ens 47,000 can'aan| sail “tekcl ce) al OS Feb. 7139 Feb. ii 33 Feb. 23 4014 Jan: 29 
Pd ae ae eee ae ae aa" | 386 38%) 37 34 or Feb. 38% Jan. ; ° 
am Ex Nat Bi Feb 1029 cifa| 2222) 222277 39.000 38 43 HE, Sane] S976 Web. 38) 8856 Feb. bY Oeis tee Sal Sane Bee 
Dee oeeiiticates Aug 1022. - <i, eae 37,000 | 37 42 | 36° 8874|-;---- ------|------ ------|| arid lan” ie] Sikdee. 10 
pea 4 En ist gug 4s _.1935)) J 49,000 908 000 13% 42 35 A ere Sreseaipsecaiaeie sactencielaliien ete | 40 Jan. 2 37% _e- 16 
nes Val ist gu 448 1947\M 8} ------ one 45% 47%4| 44% 463{| 4334 Feb. 21,47. Feb. 6 | 3844 Jan. 2 38% ina. : 
wet & Mack istlien g 48..1995\J D| ------|} 13,000 8446 ..._- 855¢ 4| 4334 Feb. 21, 47 Feb. 6) 43 Jan. an. 2 
Detroit River Tunzel— 1995|J D| 3,000 5 aoe 67 a fd ee entenetengs aepepege n. 16) 47% Jan. 31 
ver el— = P , 0 67 2 sible nieedtlehadeesens clin: a. en) ae 
OH Form Tuand lst 4s__'’61.M N| 40,000 571.0 | 70 | 62 Feb. 18 62 Feb. 18) 60 Yon 23 62 Fou. is 
Bake ay eT =o! ie eee 68° ont ote, 8714 sale | 87% Feb. 15! 89 Feb. 18 
Dul is 2 Range ist 58_..1937\A | 16,000 198000 ! of .....| 9 ~ ...../-.-.. 5 89 Feb. 4/ 8734 Feb. 15 904%J 
=”. hore & Atl @ 68..193713. a} 4000 «= «s-208'000 80"? sake S 01S MRR SS ES 1 Be =. 3 
a ng! 81_“Biycl 80 Fabs ia! Sash Feb: “fF Se seme tl SUie Feb. 3s 
2 _ 7 76 Jan. 4' 81% Jan. 30 


~—~NOTE.— We es for calendar year 
repeat t sales for calendar year 1923, as entirely wrong figures were inserted 
rted in our Fe 





bruary number. 













































































Mar.. 192 
, 1924.] BONDS—STOC 
= & OCK EXCHA - 
BONDS 23 | Sales in 19: NGE REC 
N. Y. STO 32 | Sales in || (12 me 1923 | OR D 
CK EXCHAN | = | Februar mos.). || 
GE.-| —% |Par V y.| Corrected | PRICES 17 
alue| figures. | S IN FEB , 
Eten M No Div 1 | ; s. || Feb.1. | Feb. 2 RUARY. } . 
en reo yistg4s ’ | - eb. 29. | || RANGE SIN 
of * & Ga dive 88 poane 1938 M 3 “> O00 9.000 PS _, Ask, Bid 1 Lowest. | Highest. || SINCE JAN. 1. 
a See buedte o--tieek @l 888 0g) ic As ig Ah ae Pri |e Pre =e 
Erle— ist East Ist g 58 19 6MN| 33,000 20'000! 983% 99. | 94 894) 35°" "Bebe -7 ale Prices. || Sale Pri : 
Erie lst . caeniet gold 7s ret M N| 26.000 | 148,000 98l4 9 | 98\% 99 4) 3 Feb. ~i\-63 a | ~~ rices. | Sale P . 
30M $| 121.000) 151,006 4100 | 99 Sal | 9834 Feb. 3. Feb. 1| 93 Feb. 1 eee 
Register: oe prior 48_.__.1996 J 121,000 974° 1! 99°" 100 | 96 Sale | ¢ e 7 98%F i| 93. Feb. 1 9314 Ja 
ew i { | 974,000 105% (00 =| 99 984 Feb. 4 Feb. 21) 2 ae 1/9314 Jan. 23 
ist consol gen lien @ 48 J J 219, 000) 3.79 105% Sale 100 9 8 27: 99 > 98% Fet % Jan. 2: 
os 791,000 Sale 105 854 Feb. Feb. 29) 98% eb. 7, 98% 3 
consol gen lien g 48--1006 9 7 oval 633¢ Selo | 64% Sele |e? & ah 100 Fob. Bl orsa Jen” aa q Feb. 21 
Penn coll trust g 48. 611,000| 11,705,000 | 5813 63. | 58 ¢ Sale | 64 feb. 15 10534 Feb. 6 9714 Jan. 8934 Jan. 22 
trust @ 4a... .1081. “a 705, 000 | 63 | 5814 63% Feb. 514 Feb. 6 104) n. 8100 oa 
50- Tconv 4s_._.1951 F . | 55 Sale | 54g 63% La 1} 65% Fet 4% Feb -- U Jan. 24 
g4sSerA A _18,000| 4,000 |- - 54% Sale | 5314 Feb. 18 2 Keb. 2) 6134 . 15 105% Ja 
0 “"1953A O| 437, ) 6< Jowens onnnele e | 5314 Feb. 18, 555% Feb. Jan. 2 651% n. 14 
cre GOR cOnY 48 Series D--1988 A ©} 252/000 5 328-00 9134 Sale | 9134 eo Bena eb. 18)" 5554 Feb. 6 53}4 Jan. 2 Pee Lseerdtig 
ete & Paces lst sf 68_._- 53 A O, 618,000) 3,872,000 3414 Sale 57 Sale | 9113 Feb. i) 9214 Feb. 2 5 Sars am 3 5634 Jan. 10 
a. ...19055] J) oe’ )| 5,943 4 » Sale ‘KS ; 55 Fet | Feb. 2/8814 Jan. { an. 10 
Series C sug 3sB 19 71,000 43,000; 64 Bi | 544 Sale | 55 ‘eb. 4) 57 I 2} 88% Jan. 5 92% Fet 
Evans & Ind 6s. ___- ---1940J J) ------| 451,000, 95! aoe | Sst Gee 55 Feb. 2) 57 pep. 29| 54% Ja 59214 Feb. 2 
iy wecge enenen- 19403 J) ------ a 2e| sin | ci | 3% Feb. 19| 65 Feb. 73. soe ak © , 
,& 1 H— ist gen g 5s —aee Bot: | t'000| 8134 22227 ates Sate | #4 Feb. OF) ..-i- £ sett San: 7a! ar Feb. 23 
0 Beh Ist g 5s- --- toes e coe eee Le  escatns |------ ------|- Feb. 7| 891¢ Jan. 3°65 Feb. 5 
Fargo & So assum ¢ ¢s. . MEE sosscal sacceaks aa" °<~ <2 4 =-2--|-2-2-2 22222-|coc 22 22222 9312 Jan. 4 98% Jan: 30 
la Cent 2 ae 5 & 192 5 +f  carecens ie epee an a ee neue eaanae eerie n. 8 8314 Jan. 8 
nil onsold & Pen ext g 58” -1930 J Begone i: ee 96% ----- eee eee Recetas scons deat ela 
fae teats Coast set anse 7-7" teeels J} 4,000 1'000| 9454 ___.. it | (ninnansie seeeaaahin abana \---- pode Sail 
Fort 8 J & Glov 4 4s8_ ---19593 D 16006 61,000, 94 hy 95146 eoeelomeece coee Brsseee orenes a ee 
Fort 8t U D Co lst g 4348- “aia 3 19000| 441-508 0434 Sale | 9324 9414| 0334 F nie, eae = ev borg 
ft W & RioGri 5398------ 19613 s == ~~ - +s’ann 677% 68 % 67°" 87 34 B710 Feb. 19 9414 Feb. 1| 9334. ene Pee 
Frem Elk & M st g 48_-- aay 2,000 , 12,000) 83% - y 6814) 67 FE ». 13] 88% Feb. 7 633, Jan. 2 0454 Jan. : 
oV Ist 63. --1933 a 73.000 100 Saat arte ‘eb. a" B75e Fob, | a Jan. 2, 94% Jan. 29 
alH . iipprce 38,000' 8574 8814 07% 10437 10114 Feb. 15 31 65 Jan. % Feb. 
Geiv ASenAnt M&Pist6e1031 MN} 3,000) 300 bese 108s 108° ota Feb. i112 Pee. ie ‘10044 Jan. 19 8314 Jan. it 
alv Ho 8 3,000 ‘ Ea, 21) 88 20 % Jan. “4 Jan. 1 
Genesee Hiv Rit ist ef 8. 19332 } 16.006 730,000 +45 99 | 97 97 iprwerhedage: ees ~~ wn0838 Jen. 15 138% ‘4 [ho 15 
a& Al sf 6_.a’ | 5,000 | oe 961, 97% 07 07141 0536 Des. 27] 0835 Feb. 11 54 Jan. : an. 2 
Ga & Ala 1st cons 5e-Oct ory 3) | 41,008 140,000 | 89 5 BT So 9914\_- Dec. 27| 9814 Feb. an. 3,106} 3 San 30 
Georgia Midland for fe. .1929 J J} 1,000 ry ted tee ots Ose Sate aa” * eek "iil an” 11| 95% Feb. 27 
Gile eg gr lst -1943 A | ‘ | 47.000' 85, -- | S203 8 937 = fn’ sl os ‘Feb. "9 | "80127 sees 984 Jan. 9 
Gouy & 0 ist gu + a g---see | t 000 | 65,000 | 9344 - ----| 925; "| 8476 Feb: 7| 9414 Feb. 7 8034 Jan. id 01” Jan. 28 
i a ae j ’ 24 5 tee ees Ae : Z 7 } € j € 
Grand Tex ist gug 4343. -- seeng ® 1,000 29,000, 994 6s | 4: . 63 61% Feb. § ae eb. 7) 84% Keb. 2 96 Jan oo 
Registered Can ef 78- 19404 Oo Py ~~ 41,000 peys! 29 | 9844 100°” 100°" Feb: 19 100“ Feb.-a|"@0ag "yan" eee oe 
la alll dla | 126, oan" ¢ Sale | 983% F fa |-=----_----- 
rage Pe hee tet és 777771936. M S| 149,000 2,543,000 113°" ae | 9144 93 | o1it Feb. 23) 9834 Ae 19| 9814. oy 5 62 Jan. 24 
Grt sts TA Pres 8 s40.000| 3.698'000 7 e '1113% 11234 11244 mop. 38) 913¢ Feb. 23| 90 Ten’ is: ook Feb. 19 
let & refund 8 Series A_1936J en Sore | 3,624,000 103% Sale 10317 diocint: ‘Pitt ». 28/1135 Feb. 11 | 90% Jan. 7 § Feb. 23 
Gen mt pd 44s Ser A_.1961 J J} 628,000; 9,580,000 85% 0314 Sale |102} Fel aed >». 11112 Jan. ° 9134 Feb. 28 
Green i Ser B 5s ---195 J) 14,000 | grey ee 10714 Sale 855% .___.| 14 Feb. 27/104 a tH A> Ee ee 113% Feb. 11 
tDebenture etfs Bose 29.3) 200,000) 4'si9.000/ 90° Sale 107, Bale [10644 Feb. 31110744 Feb. 7 i08}g Web. 97 10004 Van. 3 
Gu 8b or, Ist gu g 48._ 1940 ny b 56,000 yi? 000 6154 ", | 97% Sale | 573 Fe b. 21 110236 Feb. “4106” Jan. "4 108%. ales 
H ref & ter 58g Feb '52 3 " wa ~ . Ole 4s Mee le 15 ott Wen: isl ootl wen: Ti) 5% Jan. 7) 8854 Feb. 30 
arlem R & PtC 18,000 154. | 83° __ 1 83 754| 7% Fel 601% Feb. 5) 96% Jan. 3 99%¢ ‘eb. 7 
cock V hes Ist 48_ 54,000, 82 ve £ 3 ome | ¢ Feb. 16 8% 13) 5 5934 J 99% Feb. 5 
a ¢ ar oe Pty my) bene] |e 000 | 75! a | piggies | rt. Be + 7” Feb. 16 pk tng 13 
ex C Istg 5sintgu __ 19993 J 53,000 | 682. 544 774) 76 wR at ee ee 1 an. 28 
Bous Belt & Te sintgu -. 19: egal 2,000| 85 8634 6, 184) 75? ) 81 Jan. 5) 84 Jan. 
weer --19373 J} 2,000) “2,000! 8014 __- ¢| 8314 Sale ¢ Feb. 2:77 F 5, 84” Jan. 26 
bet tet S0-...3987 2, 93000 | 8046 --.--| S005 85 83 Feb. 27, 86 Feb. 5| 7334 - 
Ist gue 5 ), ee 1923 MN 8,000 1,000 97% - | oo 85 |. 863, Feb. 6 73% Jan isl 
Housaton sredeem___ ~. 193: a aeeeval 103,000 9034 Sal "| 9714 _.___1 9754 Feb. 27) ¢ 6| 83° Feb. o> 77, Jan. 28 
Hvdron Se con g 5s 4937 MN -- 28'000! 955% ale | 9034 921% } % Feb. 27, 97%. el | et . 27, 86% Feb. 6 
ce 7M WN vtec 2,( 44 Be 95} | 90%4 Fet ¢ Feb. 27) -.---- 6 
Ad anhat ser A ies 000 96% | 954% -----| » 1) 914 97 J ° 
uaa ae al aie 300! 5.456'000 esi? 85 | s58e Be epulpeaese frie Feb. 13) 9034 Jan: 4 97% Jan. 9 
Juinole Cent s | A! 414,000, sane Dae 8314 Sale a re seentaplaey | 96 jen. 6 oie Feb. 13 
Regi st Tal— lst g 48 195 J | 1} ,934,000) 61 ly Sal 824 Sale 8214 5) tes Silgniy Papin |= 725-_- i 7” Jan. 5 
saree iN 2 "105 1 J 5.000 a § e 61% Sale 6032 Feb. 3! 837 14 oo aniiatty asl i| R4 iy Jan. 211 sak pe ee 
Extended ist 3 mone 3 feel 33,000, 895% 901 oo 4 d Feb: 03 | 80% Jan. 3 rth Jan. 22 
r4 epee pihhaiaaaty aes ae Fa eosese A oe ; 581 , . ¢ 6 an. 26 
ees eens. “7271881 o 3) saa 40,000 80 Sale — Seer - ice seis Feb. 27| 92 Feb i oleien 5 92 Feb. 14 
eee eee ia1952A. 0 << aaa pie 77% 83 oose oats eseken anpbompesedsee . 15) 8834 Jan. 8) 8944 Jan 
‘urchased lines 3348... 1955MWN| 6 000} 471,000 | 59% 72 5912 6% ee eee eee ‘ene ys | oe. - 29 
Golltre ae, NO €'---1083 N} 64.000) 1,688°000, 832 Sale | 8544 Jomnanianson. pa -222-- || 8134 Jan." 7/8144 Jan. “17 
ster aww 7 } 58 = Sale cs *2eee) * ve wale meee nw aan . 28) 773 
pe = + owe halal M N 46,000! 1 8,000 7B ie Sale | 8414 8434) 85 i Feb.” 11]"85"” Feb. "1/8317 Fe % Jan. 28 
~wedael 446,000 8034 Sale | 75 14| 85 Feb. 1 eb. 1| 8317 Feb. 11 85%. 
15-year 5 5s ee 195 N ars _|| I, ) 8034 81 i, Rite 781 , 9 85% Fet | 314 Feb. 1| stereo es 
18 Fens secured Oa sig acaadl at gt tts SBM i PCE 2 APOE 4) Feb: 10) $086 Jan: 1 
o Bri ----193 91:000| 5,395, — 101% M == == =|- . t 4g Jan. 2 
Litchfield Div is iv 1 6-2-1980] rf 54,000) °F 68'000 10134 Sale 1008 § Sale 1/100 et . a 73 Jan. .4| Siig = 7 
Louisy Div & stg 38_-.19513 J 9,006 oes 0 10914 10914 10844 Sale 1005 Fet & 102.” Feb. 1: 8 Jan. 15! 78 an. 1} 
oF Ter g 3348-19533 J) 9,000 | 42,000 | 8634 88 "| este eee on”? cee co tenes Coe 18 toot Jan. 4102 Feb. 13 
maha Div ist g 38_.___. 19533 J) : ,000 | 77, 6934 --- eae 8 |-.-.- 5 109% Feb. 911 6 Jan. 2 101% . 13 
St Lou Di g 38.-.--19 mee 000| 7434 ~833Z| 74! 70 Po ee Pe 0814 Jan. 23 110 Jan. 12 
v & Term g 38- 51F A 2 ON0 | =----- ! 44 85“! 7434 S. | 69% Feb. 6 on sawenall 85 - 23110 Ja 
& 38- 1951)} | 12,000 | 39 000 7114 80 | 691 Sale | 74% Feb. 7 70°” Feb. "7| 69 Jan. 9! 85 n. 14 
8 tingt Die i eoaues J -1,000| 9,000, 69% | 69% 69% yore 74% Feb. 7| 69% Feb. 6 70 Jan. 9 
v iste 3i<8... Bild J peed 15,000 § ----- | 61 _.. "| 6014 Feb.” | ¢ Feb. 7) 74% Feb. 6 70 Ja 
estern Li M0777 1981 J } 3,000 | 15 67% | cee ooh 691, Feb. 9\ 6932" } ‘Feb. 7 75 ms. oF 
Ind B nes ist g 48_ ee 52,000! 77% ___.. 6914 -___- ij Feb. “9, 6934 Feb. 7, 6834 Jan 5 Jan. 14 
ind Bl & W ist pref és... -1051'F Al ------| 30001 75% 2222 b : pemaae 74 Feb. 8) 74 Geb. "7,083 Tan." "3 “0034 Tan. ie 
tnd Union gen -— 4s----1950 J ° ~ocenal to ans| ¢ 84% -...- | are “B5i7177 sotaant S| 77% Feb. P| 70% Jan. 12 7 ¢Jan. 16 
ntern & Grt 1965 J 3,000 | Hed ed 901% ____- eens 256 pipe il ong Jan. 16. 77% F 8 
toot Mie ge 68 t Nor—Adj 68- 1952/3 J\0,07%" oe) 78,000 oaie 861{' ease a00 lazer" eet ppreene cecal 75% Jan. 9, 158 ok "= 
— eee eT Tt Vy | ) Z| °Z§ --~=- reer sl---55-- efenceaece seces 
ae ie cdi: 3] eis) RS meh aE ih ap] MEG ES SG ae 
eacaenece 1951 ™ 8 000! 1.288.000. 92% Sale | 9234 om e | 4834 Feb. 9) 5% 4 Feb. 2 | 97°" eb. 15 843, Feb. 15 
jomes F & Clea | 48 '000,| 1/423. 0, 6834 Sale sale | 92144 F > 9, 53% Feb. 15 Jan. 17 97 12 eb. 15 
r lst 48_._195 | 1,423,000| 1812 20 66 68%) 64% eb. 8 931% Feb. 5| 40% Jan | 9744 Jan. 28 
ooo 98 D) ‘ l \} % 20 19% 25 | 41%, Feb. 16, 6 4 Feb. 5| 903 — 3) 53% Fe . 
K2lA & GR ist gu c 5s. — as pee 4 22° | 19% Feb. 6, 69% Feb. 5) ooee Tan asl ve Tan. 26 
rtd y ist gu g 48-- greety DD weeaal Saag Sale | 8244 8334) 83% F | eb. 21) 16% Jan. i 70 Jan. 30 
5 eons Zo year 58. ---- os sa----[] BiB O0) 9838 as] 5 | Feb. 25, 8434 Feb. 1] 8 ee 
B OFS & My ret gis 1030 A 3) 5000) B1:000! 97 Sais | Fa “pai oo | 83% Jan. 8) 844 Jan. 14 
~-<- ’ 3 . . 3 at; | anes oe j 
See At South 1k ate 1929 A 3 214,000 1.827000, +7734 Bal oie 128% 22% Feb. 37/98" Feb. iikast eaonigacel santos 
-.-1950 A O ’ 35, 7¥4 Sale | 76148 ' ‘eb eb. 9) 95 / 79 Jan. 14 
Kansas C Term ist 4: April 1950 4 100'000|  2,955'000), 68 ioe las 710254 Fet JS i 
Kentuck — ist 48.....196 2 3| 154,000 yt} 000, 68% Sal “4 9334 95 | 95 2: 2, 97% Feb. 4/1004 Jan. 2 sans Jan. 24 
Keok & entral g 48 --19873 J} 154,000; 2, 472,000, 8815 Sale 674 68% 67% ren: 19; 96 Fet 5| 7334 Jan. 5) 2% Feb. 4 
eeece ’ 7 Ss i 3 j - . < 7% F 
Knox & Ohic es M ist 5s-..--19 a3 2,000 224,000) 8234 831 8834 Sale | 87} ‘eb. 21) 68% Feb 14,95 Jan. 17 % Feb. 5 
o Ist g 68.----- 1923.4 O| 5, 85,000, 823 8314) 8144 81 14 Feb. 15| 88% Feb. 2| 671% Feb. ; | 97. Jan. 23 
ee 19253 J ,000 788. 4 wr 4% 81% Feb. | % Feb. 6] 86 - eb. 21, 69% J 
23° 000) 6: 8314 21| 83% F | 86 Ja | 69% Jan. 9 
eS cs meage = Ge ines: Me Bee sig ag Sa Ee: Ses 4] Ss Fe jan: 29 
ke Sh'& MB =~ 5 o----=- 941 J 2,000 28 sale 100% Feb. 63° Feb. 13 an. 17) 83°" Jan. 8 
Registered - 4g 8302227219973 D| 39’000 a S.. & jSOOHE Wed. 16,2000 Fee. 335 Jam, +2) 63% Jan. 10 
orang ats 29,000 4,000! 88% 94 94% 95 | 810014 Jan \% Jan. 10 
ture gold 48_.___- 997\3 D 435,000 | 76% s9 |85 89 | &§ Feb. 6 ; 17 10034 Feb. 
ea gold 40 -- 1928. 1,000 | 76% 773 9° | 8814 Feb. 95 Feb. 6 8 
OY ieie oas: 1928'M $/ 95,000) 1.003:00 Ola ag n| 76% 18. | TOK Feb. 5) 77 Feb: 18| 985% Jan. 2) 9556 J 
Leh AN Y) ist gu g 4}48-19407 J 10 b00| 2*°oe (000/954 Bale "| 9534 oif?s) 2b 5, Fee. o8| 75 Feps os ee Feb. 19 
(Pa) gen con g 43. _.2003 I J ’ 00 4 Sale 9234 § | 947% Feb. ‘eb. 25) 7 7\ 30 J 
sar ong 48.272003" N| 23!000 ‘000 | 9354 04 | 9314 93: | 9254 Feb. aa] gous Feb. 7 O48 Jom, 13| 38 Sen 3a 
Gen cons 434s__-_--__- IMN 23,000 401200 "ge°° 5 ¥% 93% 934 F 20, 93% Feb. 9434 Jan. 2) Jan. 10 
ieee ,000 _..-.| 9034 92% eb. 201 O37 Feb. 6 925% | 95% Jan. 2 
Yte ks ince... 2003.mN| 42,000 | 79 Bale 763% 77°" 91 Feb. 93% Feb. 5 g Feb. 20, 93 at 
Lehigh Vall lst g 58__19 42.000 J06)i....- ve 76% 141 91. Feb. 92%% Jan 5. ¥ Jan. 15 
ist gu g S8--194118, © 47,000) 596,000 8817 Sale | 86” 7 | oe eb. 18| Ot - 20) 9334 Jan 
se: ,000 | Z Se Pre 79 *F Feb. 14! ie 
Lex € 8 st so'yeur fo scc1GRe MS) 48°000) 740°000 oo oo BiB ag Feb. ig) BLT eb: 't] 7034 Feb. 27) 70 eb “i 
e Miami gu_.1965A O 000 42 sale |102% Sale 1% Feb iZ Feb. ~1|" 853, Feb. 13, ° 
Scan Sauk cles and 0 62,000 000) 81% 83 1G Baie "\102* Feb: _8|102 ig Feb. ill 544 Feb. 18 1 Jan. 38 
cons gold 6s _ a 2MN 272,000 25% --- 1 eb. 8102 S 8/101%% F ‘i 91 Jan. 29 
__.19354 O| —-:1,000 79, 000) 99 4 100 99 % Ss .-| 82% Feb. 2 % Feb. 4/10 = ‘eb. 8 103 Ja 
1,000; 22,000 ty -2-=- oe | eee a. oe oc Yan: sal'as a. $e 
eee 10654 2222 106% Feb.” Feb. 5| 99 ot 23) 83 Feb. 
| eons 106% Feb. 9 ‘bas Feb" ? an. 21101 i 
% Feb. 910634 Feb. 9 10654 bea 
| | ne ¥ aes Feb. 9 








— — 
NOT E.— We repeat sales for calendar ear as entire wron igures were inserted in our F ebruar number 
y 





18 


BONDS—-STOCK EXCHANGE RECORD 


[ Vor. 118. 






























































3s l | Salesin 1923)! - P 
© S| Sales in || (12 mos.) | PRICES IN PEBRUARY. RANGE SINCE JAN. 1. 
BONDS |3% | February.'| Corrected | ad —_—— 
@. Y. STOCK EXCHANGE.|~—« /Par Value|| figures. || Peb. i. | Feb. 29. Lowest. clighest. Highest. Lowest. 
$ $ Bia. Ask.| Bid. Ask.| Sale Prices. Sale Prices. | Sale Prices. | Sale Prices 
Long Ie! ist con g S¢.-July 1931.Q J, = 9,000 56,000 | 98 Sale | 97% 9814, 97% Feb. 2| 98% Feb. 27|| 974% Feb. 2 98% Feb. 29 
ist cons gold 48_..July 1931.Q J); —____-_-|| 10,000 | 895% _._.. ‘2. Cee Rite. Ao RAN Beye eRe 
eee 19383 D 6,000 129,000 | 854% Sale | 84% 8514) 84% Feb. 2| 8514 Feb. 1)| 84% Feb. 2 86 Jan. 15 
ac eatin ee cedeis 1932\3 Dj} ------ 2,000 | 84% ____- 86% ____. ae ogee __... ...---|} 83% Jan. 30! 83% Jan. 30 
Unified gold 48.......-- 1949 M S 1,000) 104,000 | 79% __- , ear | 79% Feb. 18} 804 Feb 91} 79 Jan. 16 80% Feb. 9 
a 1934\8 Dj —_.---- 35,000 | 915% 92%) 91% 94%)__~.. _____ J (yet 91% Jan. 21; 91% Jan. 16 
20-year temp deb 56_...1937,.M N 12,000 267,000| 85 Sale | 84% 85% 84 Feb. 21] 85 Feb. 7|| 84 Feb. 21 86 Jan. 24 
Guar ref gold 48_____--_- 1949 ™ 8 37,000, 453,000 | 80% 81%] 79% 80%! 79% Feb. 21] 80% Feb. 5)| 79 Feb. 21 81 Jan. 28 
N 8b Beh ist con gu 58 Oct'32\Q J 8,000) 16,000} 94 _____ 944% 94%, 94% Feb. 23] 95 Feb. 7|| 94% Feb. 23 95 Feb. 7 
Louisiana & Ark ist 56_...1927|M 8 8,000) 92,000 | 96% Sale | 97 98 | 961% Feb. 14] 97% Feb 5I| 95% Jan. 16 97% Feb. 5 
Lou & Jeff Bridge gu g 48.1945) 8) 10,000 124,000 | 8144 Sale | 80% Sale | 80% Feb. 29] 814% Feb. 8|| 79% Jan. 4 81% Jan. 29 
Leuisy & Nashy—Gold 58_.1937|M N 20,000) 1,234,000 |101% __...|101% Sale |100% Feb. 27/102 Feb. 8/],100% Feb. 27,102% Jan. 23 
Unified gold és Linnneseus 1940\J J} 84,000) 1,292,000) 90% Sale | 89% Sale | 884% Feb. 28] 90% Feb. 6'| 88% Feb. 28, 91 Jan. 12 
Registered .......--- EE «oceans 10,000 |___-- ee ee ee ee be 
Coll trust gold 5e_._..-- 1931;M NN) -.---- 77,000 | 96% 100%) 97 ie Ree: aides: 99 Jan. 7! 99 Jan. 7 
10-year secured 7s__..-- 1930|\M@ N} 25,000) 494,000 |107% 108 |106% Sale |106% Feb. 15|108 Feb. 6/|1084% Feb. 15108 Jan. 23 
ist & ref ser A 5}48__-_-- 2003/A O} 105,000) 2.235.000 |105% Sale |105% Sale |104% Feb. 27|/106 Feb. 4,|104% Jan. 21)106% Jan. 7 
are ee: 2003; OO} 245,000)| 2,670,000) 99% Sale | 99% Sale | 9944 Feb. 8] 99% Feb. 7|| 974% Jan. 210044 Jan. 13 
O & M ist g 66_-..--- 1930\5 J 1,000 13,000 |104 ____- 103% Sale |103% Feb. 291104 Feb. 26)|103% Feb. 29.104 Feb. 26 
16 €8..-ccoceee- 930\5 J) ------ | 2,000 |1014%4 104 101% 103%4|----_- kocucdiiogsain -auecaiinadeaal A cease ieelghe 
Pad & Mem Div 4s...-.1946F A| _____ | 10,000| 86% 875| 8514 87 |...... -....-|...... 22.2 “|| 87% Jan. 20) 8754 Jan. 29 
St Louls Div 2d gold 36__1980,M bs 25,000) 291,000 | 614% Sale | 61% 62%) 60% Feb. 9] 61% Feb. 18|| 60% Feb. 9) 61% Jan. 14 
&&N Mob&M istg4%s-.'45M S| -.---- | 16,000| 95 __..- ARR: Rama RS Tlie: 94 Jan. 11| 95% Jan. 15 
L & N-Sou Mon joint 48..1952J J) 29,000 477,000| 81 81%] 80% 80%| 80 Feb. 7| 81 Feb. 2|| 79 Jan. 2] 81% Jan. 30 
pnp July 19521Q J} --.-.-- Y’ \¢ "ieee — Fee Ree beepers | Be we fF ae 
Louis & Lexg 448....1931.MN; ------ nae,  -_ El 2a eee: Sona SORE: “RET Se 
ahon Coal RR ist S6...1024)3 J 2,000) 6.000 | 985% ____-_ 98% ____- 98% Feb. 26] 98% Feb. 26|| 98% Feb. 26) 99% Jan. 3 
RR—Sou lines 48.1939|M N| 18,000 185,000] 59% 59% 50% Sale ' 59° Feb. 5] 59% Feb. 2/59 Jan. 12/60 Jan. 9 
Manito Colonis g Se ..1934 5 D 7,000 278,000 | 97% 97%| 95% 97 96 Feb. 28] 97% Feb. 5| 96 Feb. 28| 97% Feb. 5& 
Man GB&NW ist gu 3e..'4145 J ‘ 34,000 De euacaa 8144 82%) 82 Feb. 26| 82% Feb. 21| 82 Feb. 26) 82% Feb. 21 
Beer EONS S05 GONE GODOT TINE Dl mec ee el] cwccccccllocece coccelccces cocccleccces eoncecleccece coccce es eee 
tral Se_..._- 1931\m 8 3,000 14,000 | 98% --__- 98% 100 | 98 Feb. 8] 98% Feb. 8| 98 Feb. 8] 98% Feb. 8 
+ IRR: 1931/0 a eseese a i i ee eee, ee ee, | 
cae 10403 J| _----- eT ee 2 Pen Sh entEr on ene becnennrsers ena 86% Jan. 8] 86% Jan. 8 
ack L&s 3s....1051\M §| ------ - of ih) mm eerie eereebenege: Nyemd ee “Sons “mene 
gold 34s_.....-..-- 52\M N;} 15,000 84,000} 80 81 | 80 80%) 80 Feb. 19} 80% Feb. 4| 79 Jan. &| 80% Jan. 28 
20-year spenture 46....-1930/A © 55,000 513.000 93% Sale | 93% 9314| 93% Feb. 15] 934 Feb. 15; 924% Jan. 3, 93% Jan. 15 
of N J ist ext 6e_....- 1940/A O| ------ 2,000} 86 _.... i 
LS & West ExtafSe...1920/)F A} ------ 62,000 | 99% __.__ A lennet: UE inhuRaleean “Otel cnet 
vy ist g 6e...1925m 8) ------ 4,000 |100% .___- et dt: Ceiiag ieee riiiteanies Ca epeatehe 
M Div ist g 6e...1924)J J) ------ 17,000 |100% ____- RO SeeneipeD “Rroved neat 100% Jan. 15|100% Jan. 15 
Mil & Nor ist ext 4}4s....1951/5 D} ------ ' 45 we | eebetbesser Seetegereee 894 Jan. 23| 89% Jan. 28 
Cons ext 4}4s...-.---.- 1934/3 D 2,000 44,000} 88 891%] 87% 89] 87% Feb. 13| 87% Feb. 13 87% Jan. 9) 87% Feb. 18 
fl Sper & 4s..’47|\m 8) ------ 115,000,| 8444 85%{| 84 iy  AgeD. Bonga 83% Jan. 6&| 85% Jan. 14 
wie GL ist ges BocceDGNe Bl cecsesll § ccacccos | eee RE saree bewe: oornebegete: ote pea Rew. beanie 
Minn & 8 L 7e_..1927|3 D 1,000 26,000 |100% ____. SE wena 00% Feb. 21/100% Feb. 21/|100 Jan. 15 100% Feb. 31 
1st cons gold Ss_......- 1934|M mM} 20,000 311,000 | 67% Sale | 64% 64%] 63% Feb. 9] 68 Feb. 4|| 6344 Jan. 3| 68 Feb. 4 
ist & refund gold 4s..... 1949|m@ 8} 81,000)) 1,696,000} 21% Sale | 2244 Sale | 20% Feb. 2) 2334 Feb. 14/| 18 Jan. 8| 2344 Feb. 14 
ist & ref Se Series A_.... HH Fi; 11,000 919, 16% Sale | 20. Sale | 16% Feb. i 21 Feb. 28| 16 Jam. 16| 21 Feb. 28 
MStP&88 M dsstpd...1038\7 yg) 22,000 681,000 | 875% 87%] 86% Sale | 86% Feb. 26] 87% Feb. 7|| 86% Feb. 26 88% Jan. 14 
ist cons 56.........-...- 938\J_ Ji 22,000 129,000 | 99% Sale | 99% Sale | 99 Feb. 15) 99% Feb. 21|| 99 15 100 Jan. 24 
10-71 coll tr g 6¥s.....-1931)M §| 67,000)) 1,174,000 |103% Sale [102% 102%|102% Feb. 27|103% Feb. $1101 Jan. 2\1033%{ Jan. 21 
oe oc a0 il 6 Ceci Teel J} 11,000 182, 101% Sale |102% Sale |101% Feb. 7|102 Feb. 20/100 Jan. 7/102 Feb. 28 
ist Chic Term sf 49. ..1941/M NW xe 91% ____- 91% ._._. 914% Feb. 25] 9114 Feb. 25|| 9114 Feb. 25) 91% Feb. 26 
MSSM & Atl 40 stpd 1996)3 gy) 37,000 44,000; 97% 98 | 97% 98 | 97% Feb. 8] 97% Feb. 11/| 96% Jan. 3] 97% Feb. 11 
gi Cons is6 Se... 184813 r ,000 40,000} 884% 90 | 88% 90 | 88% Feb. 28] 88% Feb. 28 Jan. 14) 884 Jan. 14 
eo K & Ok ist gu Ss_.__.. 1042; N| ------ a ae a 
Ho Kan & Tex 1g s.- 100014 D| 183,000]) 3,836,000|| 77% Sale | 763% Sale | 75% Feb. 27| 77% Feb. 6|| 755% Feb. 29) 784 Jan. 14 
@-Kan-Tex (new 
Prior lien Se Series A....1962/3 J} 592,000)| 9.089,000|| 8254 Sale | 80% Sale | 80 Feb. 27| 83144 Feb. 4|] 78% Jam. 2| 831% Feb. 4 
40-year 4s series B_.....1062)J Jj 171,000)) 3.119,000]| 6734 Sale | 67% Sale | 66% Feb. 28] 68% Feb. 8|| 65 Jan. 32] 68% Feb. 8 
10-year 6s series C._.--- 1082/3 J}, 244,000) 6.690, 974% Sale | 97% 97%| 97% Feb. 19| 98% Feb. 4|]| 04% Jan. 3] 98% Feb. 4 
Cum adjust $e series A--1967/J J|1,634,000)| 39°603,000)| 5534 Sale | 54% Sale | 5334 Feb. 21] 56% Feb. 6&|| 513¢ Jam. 2) 56% Feb. & 
Sn eee ca Ber A 10651F A| 100,000 503,000|| 7734 78%| 77% 78 | 77 Feb. 18| 78% Feb. 7|| 75% Jan. 3] 78% Feb. 7 
lst & Sefund 6s Bor C.....192818 A; .39,000 460,000|| 9544 Sale | 95% Sale | 95% Feb. 14] 95% Feb. 6]| 04 Jan. 4| 95% Jan. 29 
ist & ref és Ser D__----- 1949/F A} 163,000/) 3,963,000]| 92. 9214] 9034 Sale | 9044 Feb. 18] 9234 Feb. 6|| 87% Jan. 3| 92% Feb. 6 
General 4s... ......-... 1975jma 8) 776,000]) 10°728'000]| 54% Sale | 531% Sale | 53. Feb. 191 55 Feb. 4/| 51 Jan. 32] 55% Jan. 14 
Me Pacific 3d 7s ext at 4%1938'M MN 2,000 103,000|| 8144 8434] 8314 8414| 8244 Feb. 4] 8234 Feb. 4/| 80% Jan. 5| 82% Feb. 4 
Gleb & Birm pr ica Bows ; ; ------ 6,000 93 mace 93 ctetnibod thmeadntikoud suduan 92% Jan. 22) 92% Jan. 23 
M gold 48....... ed ; 4,000 22,000 73 75 7244 is 68% Feb. 18} 73 Feb. 18} 68 Jan. 20) 73 Feb. 15 
Mobile & Ohio new g 68_-.1927/J Dp} 17,000 147,000}'10234 103}{|102% 1025/1011 Feb. 20|102%% Feb. 8| 101% Feb. 20103 Jan. 14 
extension --July 19a J ,000 78,000) 100% 102 |101 Sale |100% Feb. 15)101% Feb. 13) 100% Jan. 10,101% Jan. 11 
gold 4g__...... 1938|M §$ wy 37,000|| 7644 77%| 76 77%| 76% Feb. 4| 7734 Feb. 8} 74 Jan. 5| 7744 Feb. 8 
Montgom Div ist g 68..1047/F A byte: 53,000|| 95 9734; 94 9414] 94% Feb. 14, 95 Feb. 14// 92 Jan. 3/ 95 Feb. 14 
St Louls Division 58_...1927/J 9) teens 56,000}; 954% 97%4| 95% 96 | 95% Feb. 14 96 Feb. 7], 94% Jan. 24) 96 Feb. 7 
Mobile & O coll tr g 48..-.1938/M $} 56,000 241,000|| 77% 77%| 77. 77%| 7734 Feb. 27| 78 Feb. 4/| 76 Jan. 9| 78 Feb. 4 
seen & Mel ist oe ----1991|IM §| ------ 5,000}| 82 0 ee, O°. Weg aie SS 
Gee runt eBid es -on---- 87 3| 200/30 S0o|"aose 0°99 10900 ~eialioo web. ia] 100 Yb. 19 Amd” Heb. He 
ae pen ’ ; mneel aint eb. 16 eb. 1 ¢ eb. 
Mor & EB ist gu 3}4s__.-- 2000/3 Dp} = 9,000 279,000|| 76 78 | 77 78 | 76 Feb. 6| 77. Feb. 19| 76 Jan. 17 77 Feb. 19 
ashy Chat & St L manent: A Oo; 42,000 380,000] 10034 Sale | 9934 100%] 9934 Feb. 28/100% Feb. 211] 9934 Feb. 28 101% Jan. 15 
NOFrs Shef ist gug Ss. .1037F al --.--- ae ine ee ee eee 
National Ry of | 
Beige Ben G0 gear of 6)6s 106715 J) ------ EE es ee een Lente eee r 
January 1914 coupon on.-|_...) ------ REE Se baa Reb iee 16 aura. 254% Jan. 2 254%Jan. 2 
July 1914 coupon on..-.--}____ 1,000 779,000] 22% 25 23% 26%) 25 Feb. 5; 25 Feb. 5] 2334 Jan. 14, 37 Jan. 2 
July 1914 coupon off.....-)_...;  ------ a Ne are a I eh a lg Ne aa a armas wae ee 
Guar 70-year sf 4s_.__. Pe Sebebnn eee ee i Le eo mstlcbwwme saceadiiaambe Subaculbbebek eohians 
April 1914 coupon on....-|....|  ------ 22,000|| 17% 26 18 SR, ee Oe. ar ie ree eee 
A 1914 coupon off__-.-_- ---| ------ Dee te Wee on ecuinweute wacaalinbenee baunsecteene> cone ne 
Nat sees Be in 5 O708.. S08.9 Jj ------ I ae tee ee ee knees sacgedoeines eabauateene® Kpanda 
i nn. cc cublosboce ccundelececce scsacallacusce senecelovenwc0c6nee 
July 1914 coupon on...---}....| ------ gE ae a Sea 36 Jan. 11| 36 Jan. 11 
July 1914 coupon off.....-)....| ------ 193 800«.... <-... | a HS ar ke ey Ok ne reas 
cons gold 48__._.. 1951,A O| ------ Silico Se ee: TRE. ST Se: algae: ia RR ie 
April 1914 coupon on__---|___. 4,000 76,000|| 19 -..-. bees 18 «Feb. 28) 19% Feb. 28|| 18 Feb. 28) 36 Jan. 12 
pril 1914 coupon off. __--|____ ,000 Si cnccd econ eee 22 Feb. 9} 22 Feb. 9/| 10 Jan. 8/ 22 Feb. 9 
N tuck RR 4s__...... 1954|M N|_ ------ 5,000]| 6644 -.__- Cee Fen ee ego SBR Se nee 
New RR con 5s_.-.-- 1945|J Ji ------ 29,000} 8314 ----- Dl + <cdditithen nasocdebbises cadsadebwen aida peegbhee haetac 
» oar 1945) J) ------ Te sc. 200 Oe ..ocuiasdbad oxnncdibncece aabecsit oe was 16:68 cs. 
N J Junc R gu Ist 48_.--.-- 1986,F A $2 000 0, EE. “Se! Sea aera Sey. ee eee ae ee 
NO&N East—44s -___- 1952\9 J 52,000 391.000|| 83. Sale | 831% 837%] 8114 Feb. 9] 84 Feb. 4|| 81% Feb. 9| 84% Jan. 30 
New Orleans Term ist 48_.1953\/J J) ©1,000 591,000] 773% Sale | 7714 Sale | 77 Feb. 18| 79 Feb. 4|| 76% Jan. 12) 79 Feb. 4 
WN O Tex & Mex Ist Ser A 68 1925|J D ieee 1,019,000||10034 Sale |101 Sale |100% Feb. 23/101 Feb. 8 10044 Feb. 23/1014% Jan. 24 
Non-cum eser A 561935|A 0} %46,000)) 3196000] 89° Sale | 89 Sale | 8854 Feb. 13) 89. Feb. 7/| 854% Jan. 8| 8934 Jan. 17 
N & Cin B gen gu g 4248-- 45) J “To00 i ee ee ee on. slscecon. seansiibetemsnencebenelaaiandees 
B&M Boong 5s___-- 935A O} 0 5.000] 95 9644| 95 9514) 95. Feb. 19] 95 Feb. 19|| 95 Feb. 19| 95 Feb. 19 
N ¥ Cent RR conv deb 68. 1935|M N/1,218,000)| 90 413'000/|10414 Sale |104% Sale |10354 Feb. 16|10554 Feb. 5/|1034%4 Jan. 2|10554 Feb. 5 
Consol Series A 4s_..... 1998/F A| 110,000)| “5'477'o90|| 8214 Sale | 80% Sale | 8014 Feb. 20| 821% Feb. 4]| 801% Feb. 20! 8314 Jan. 10 
Ref & impt 44s A-.---- 2013/|A QO} 121,000 1,212,000|| 873% Sale | 86 Sale | 86 Feb. 29) 87% Feb. 4/| 854% Jan. 3] 89 Jan. 15 
m 4), eee 3|....| 956,000) 18°650'o00|| 9144 Sale | 96 Sale | 9114 Feb. 1| 9714 Feb. 4|| 914g Feb. 1] 9744 Jan. 12 
Cen u m River— 
Gold mortgage 3}48....1997/J J| 118.000)| 1 963 o00|| 7534 Sale | 74 Sale | 74 Feb. 20) 75% Feb. 1|| 74 Jan. 2) 7654 Jan. 26 
iia eieedreind 73 3 1,0 37, GO0i|-\--4< 2-2--) 71 144| 72% Feb. 25| 7244 Feb. 25]| 724% Feb. 25) 74% Jan. 14 
‘Debenture gold 4s--..-- WN 102,000); 1 245'900|| 9014 Sale | 8914 Sale | 89% Feb. 25| 90% Feb. 5]| 8944 Feb. 25| 91° Jan. 10 
80-year d 4s_...19423 J} 32,000 459,000|| 8734 8914] 87. 89 | 87. Feb. 13| 87% Feb. 11|| 87. Jan. 2| 8934 Jan. 28 
4 Shore coll g 34s...1998 F A} 50,000 599,000 oa78 sale? 71% Sale | 71% Feb. 29| 73% Feb. 5|| 71% Feb. 29) 74 Jan. 30 
in teh btn koe 1 -=---- 64,000|| 7034 72%] 70% 79 |------ ------|------_------|| 7144 Jan. 21] 72% Jan. 14 
Mich Cent coll g 344s...1998 F A’ 28,000 376,000|| 74% Sale | 73 74 | 7334 Feb. 20) 74% Feb. 4|| 73% Feb. 20:75 Jan. 29 
.--------1998 F A ------ 70,000! 71% ____- 73 Ee aires: Seer 724% Jan. 10 72% Jan. 10 



































NOTE:—We repeat sales for calendar year 1923, as entirely wrong figures were inserted in our February number. 
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BONDS | $3! sates in |i 12 mos.) | 
@. Y. STOCK EXCHANGE. =<) Par Value Corrected | eee te ee: | RANG 
ov < Feb. 1. Feb. 29. | Lowest High ANGE SINCE JAN. 1. 
N Y Chic & St L 1st x | : a | ighest. Le . 
g4s_..1937/A O' 2 $ || Bia i sk,| Bi —wr. west. | Highest. 
25-year debenture 48....1031 M4 N 120-05] $28.00) 8096. 9034 id. gAsk| Sate Prices | Bale Prices |! Sale 7 ~ 
nN ¥ Conune ree te ijMN/ 104, 000) 545, 000) ~~ =~ 89'%4| 89 “ie sql¢ 894 Feb. 21 89% Feb. 7|| 89% F res. | Sale Prices. 
NY& Cn nghy Hy te lesa} Al 72, oo BR eh gale” |109% Se 02 os be: 6|! 88 Fob. 2 B93¢ 7a. * 
eee | I7% — Y Feb. 2 
8d ext gold 4}4s..--.- 1947/8 | cocece 1/000 83 le 87% 86% 87 8614 Feb. 19, 87% he 14//109% Jin i 102 * Tan. 13 
4th ext gold ao *oo*ee a 7,000) 8644 panel eae ety weece|---2-0 ------ \. . 5|| 8634 Feb. 19) 8844 Jan. 11 
a sold siieinone ip2sid a ere 20,000)| 96° ---.- ads’ leahatpallptatens Sn ecas dicot hana akamiomite toe one 
guarg5e..1946MN/| _____- 000} 92 __... 6 ----- stonee peseamisators easasssses eeotbelsotose cecane 
a Easton 6 8 - o* 1946\8 N| ------ os oon Set ee 9356 "85% teres so-e-e ee eds) ido obbek seb: eheiiee 
ee ee Ol] 745% _-__- muah, mdecathechese cocat eee: [aa te mehieieat 
MYL & W Consinis Bo_--1925|F — Fipeese: on 008 Rigen Mbit dieacse |------ ------ [osatce eonecall SURE Came OF 853{ Jan. 22 
1) y penepeneenonnees (bi poneaes (i 28,000) ..--- 2o22offo222 222i] sooo IIo aig castaiberoees vesees 
Bock & tmet O.. soos § wed 192een 06% ----- ia postes curuseins+ees: eave nee aateee 
NY & Jersey ist Ss_-----1932F A #.306l| — 10:000))"85-~ =-7--] 88% “2 G8 seroce|necere cosenol] OF Jaa. 88 8714 Ten. 3 
NY ANE Denton rer 4g 184M ee 90,000} 97% -.--- 97% 9714 96% me: 13, 98 Feb. 13 “98 Feb. 13) 98 Feb. 13 
= a mee oh Gaasee | OG] sees anand Ic peta 87% ----- foe 5 depen a Feb. 4/| 9614 Jan. 19] 9744 Jan. i? 
Won-conv debenture 3}4s 1954} Q| 41.000 ecenchnabes cotgulsceces cacocsieseose. aqendbisess saheadinibnen sane 
Hon-:onv 4, ---------- 1954i@ Q} 41.000) 282,000] 45 4534] 43 46 i: th anak ec. ee 
N v deben 3}48_.-1947|M S| __- 75,000!| 50 __._- 50% 51% 50 Feb. 28 4514 Feb. 15|| 394 Ja 
Sed po or nd aay 1955\3 J 29.000 45,000)) 45 55 43 45° Feb. 7) 51% Feb. 9\| 44 _— 8| 45% Feb. 15 
Convertib ebenture 43.1956 M N 35.000 418,000 SOG sceea 48 50% 50 Feb. cel escoce_secce 38 J - 3) 51 Feb 
Rccacemryc iat) oe) ieee kl, ah aie eu Pe os fen: aa dan 
ae i] ’ 45 45 y . : . an. 
Cpereemyre nto} | tay Mato Os sa | SON ale gp pe ST RQRE et 
Te. ------------- MATA O ise steel Soe sca eeia'| SBag Feb: 28 81, Feb: 23)) 87 Jan. 3) 87s Feb. 15 
op sermon ‘Abril 1 1925/A O 1,040,000 906,000 Sale | 79 Sal “Feb. 8 41% Feb. 28|' 86. Jan. 7| aK Jan. it 
Consol Ry non-conv 48..1930/F A 15,421,000 35 Sale | 75% 8 © 77% Feb. 9 8034 Feb. 15) 70 an. 7| 424 Jan. 14 
wen-eray ae w ..... | |O eee -|| 35 36 | 38 ale | 75 Feb. 7 76% Feb. 13 70% — 4) 804 Jan. 21 
Fer ooeccceccsecene 19555 3 Rist 25,000 4 SF a | we-e-- ------ Probe Pe Se Mig oidhe 
-+-2------------ 5 Feri 44 testes cencndiieches untetellbaeses Jésus 
mY & Norih ii g ba --- 102714, SEY" ygglbaarscaa-[aayg gar“ coccs costes [severe woveraloerecs aoreee 
at & W ist ¢ 4a-June 1993)M 8! 117,000 15000|| 97% 98 | 99% _..__|-_.... ---7-- \DTI2T2 TITTIT|\ 485g Fans" 93)" 4354 Tans 23 
only..-June 1992/M 8| ___ | 892,000|| 6444 64% Saie "|" 6314 Feb. i0 Re ae 42% Jan. 23 
it Bl oaraoal ~ vey aaallaaaz “aaizl "ge if Feb. 19, 6474 Feb. 27), 60% Jan. 8) 661 an. 14 
BY v & Bos gen 48____1942/A O : 187,000|| 6334 ~643g| 593% Sale | 5034 Feb. 14 60 | on | 6644 .%n. 14 
4Put istcon gug ds-- 1998/4 O| 5,000) | ~~ 33,000)| a1” “83 ais | 5034 Feb." 14," 60" “Feb."i16))"5714 Jaa." 3) Owed. ie 
Busq _...1937/|M S| _-- 83 1° “aa ai Bebo a Bl Bab all a eb. 16 
eran! --laene B1500| 992209) 22 4 aaie-| 22% - $3 | 81 Feb a ai--wabe all Bi Rebs a1 Feb 
nm A agatabeana 1937|F A} 19,000 97.000) S85¢ Sale | Ss abizt BAe Feb.” “18052 Feb. ill 83127 $1 Feb. 8 
oy Poepnal tot gold te: ~~ 14am Al 51.000 1870001] 4626 4856) 48, 83} 487 Feb. 1) 6034 Feb. 10]) 5214 Jan.” 3) 61} Feb. 19 
"ches & B ist 434s _- ,000 13,000,| 865 2%| 50. Feb. 2 52 an. 4 Feb. 
RRA EAT RR By od a ey Bo8 saic” 86% 90 | 86% Feb. 7 Feb. 26|| 40% Jan. 8| 52% Feb. 36 
Pee ey RAD, L-- tele fi 460001 ’sesonsl ae’ Gas | Sale | 45 F 8634 Feb. 7 #8. Jan. 16 Feb. 26 
‘ 6 eb. 18 4 86% Feb. 
Reise reine ge) i] "Bgl ys LAL 8 Feb: 2g] S008 Jan. 847 Jan’ 10 
ies ees ol te eee es Feb: 1g] 8" dan: 3 gt Heb: 1p 
Ss 7 000 /106% _..--|107 _-.--|107 Feb. 28170 Feb. 2 8 8 
Nora. W ity etcone 4a-190d(4 O| 48,000| ,486:000| 875¢ “8834 + « ee i67” Feb.” 28 170°” "Feb." 28||100 * Jan. 28 108}4 Jan. 38 
oot pcre , 486, EE EE op eee eS . e 
Div ist & gen sscocotEe a “wr asel ,00 ~ hese ‘30% Sale | 86 Feb. 18| 88 Feb. 2|| 86 Feb. 18\ 88i< Jan. 
aera ees to" 1938\M S| __. 282,000 | 8734 8834] 86% 83 _— ‘igre aa ieatongianwetnianid 88>4 Jan. 17 
converts Ga-t9201M S| 417.000| 2.488000 108.” 1003/1154 Baio i eb. 20) 88 “Feb. “6]| 8634 eb. 90) a3" Jan. a 
Serth Ohio 1 ene 10,000| "446, 11514 Saie (107% Feb. 21119 Feb. 28||106% Jan. 
~~ -"1945|A O| - 6,000| 86% -._-- 87 eb. 21119 Feb. 28\|106% Jan. 2119 Feb. 2a 
Gibras.19971 3| 216.000| 4,736-000| 82% Sale | 80 -----| 8634 Feb. 18, 8734 Feb. 26 8054 Feb. 131 4836 Jan: 30 
a . a Ceres wee eeeleer ere -22e2 —— . ° 
General lien gold 3¢_Jan 5047 S| shoo 103,000 |-...- .-- Ah bee Sale | 8054 Feb. 39 83 Feb. all "ose web. a8] aa7” Jans ia 
paregistered-—---- aoayia ¥F 000 | 2,836,000 | "59° Saie | 57 5 acis-| Shy, Reb: 1M) $1, Feb. 11 aenl jon. wl aan 
Dp 434s Ber A_..2047/ J} 91,000} 1 13:000 | 8254 Sale” ieee | 76 ree. OS ere S Jan. 13] 69% Jan. 11 
eeeistered roomed ab | emahenes 1.168.000 | 8274 Bale 116252 Selo [102 Feb. 28 83. Feb. 7|| 79%. eae ; 
& imp Ss Series C _-2047/3 16.000 1 oon ane lé ROPER, ES ee oo 1024 Feb. 29 10434 Feb. 4/102 Jan. o 1045 Jan. 3 
Ref & imp $0 Series D --2047|J 3} 44.000) 5,854,000 9 214 0354) 0014 0114] 01 Feb. 20 03, Feb. § “ga52"sro---gl-za=s «lb 
Paul & Duluth 1st 6s1931/F A| _----- 1000 | 9334 Sale | 91 Sale | 91 Feb. 29, 0314 Feb. 3 80 i eee 
wertte ee nid 4s... 19684 Baa mets: ee oo nd as sbaued ee igpeniae. an. 11) 98)4 Feb. 2 
ee ee i ih ee mene ele emer a | ee ne ee cere cer ere|oercere eoeeee 
Herth Wisco iat ba -- 1938) } mee Yo 1008 omaiet 10889 7777 108% Feb. “a i605 « SCORER QE mere 
-"1980\8 Ji ------ , 034 102 | 995% 100% Feb. 15110834 Feb. 8 1094, a cecess 
SLC ist ag n-—- 194813 ; +7800 2'900 |101% -.--- 9994 100}4|..---- ------|------ ----- 5 10854 Feb. 8 109% Feb. 15 
OLaw nn hy 48..-..... 931IMS| .-. . 112,000} 71 72 70% en en es 
Ce ie EE Ie ke -~isel? BD ~ehnael 000 | 8944 -.--- 8934 __. Feb. 14) 7114 Feb. 8) 60 Jan. 9) 73 Jan. ii 
General gold is 6 ---1936/J D 6,000 --" 5500 82% ----- a2 Se ee a eR a = o 
Qre & Cal 1st ug 89------1927 ay S| 84.000 50,000 89 PE athe Iok.! seedber Iadedapetben “STG Webs is G71 Feb. is 
‘re RR & Nev con g 4s...1946)5 D $000, 1.080.000 | 9828 Sais | os Bale || 9944 "Feb." 13 100°” Feb. 25\| 903%" lhe outs dremel 
First consol gold Se.....1946} J} 24 000! sala on ee Fob: 20|'86 Fen. ap| 8834 Feb. 20, 87 Feb. 25 
quussanined coe, $6 -.--- 194613 J} 25,000 357,000 |102% Sale [1014 Sale |101 Feb. ; M% Jan. 11 
d gold 48_-_-1929|J D| 239.000 1,131,000 |102% Sale {102 Sale /|1 eb. 29 103% Feb. 8/|101% Feb. 2 
oreare Wash srt aa tgs 2) 230.00]. gn] SLAC S| 89" Sale (ita, Fob: 8 19208 op. 11k0a, den: 191938 Jan. 38 
mcific Coast Co Ist g S6-1946)3 D) 10.000/ 136.000 | 78 alo | 9336 Gale | 236 Top: oot Fem, sil rose yen: 8] stSe aan: a 
oo ee ek etn a ereT S| 81000 36.000 | 78 824) 13 .. 8255] S0t8 Pep 2] S236 ee- 3 vere Gen: 3| 813¢ Jan. 26 
Paducah & lils'ist ef 43g0- 938\J J} 3.000 22'000 or Bale | Sos S316) S006 Bed. 9 O09 Dep Ol cot) Dee, al ootd ben’ ot 
Pacts Lyons-Med RE Ge) 19 1955), 3 2,000 65.000] 91% __._- 6% 9814| 97 Feb. 15! 98 eb. 25!) 86% Feb. 1\ 8 87 Feb. 25 
Paulista Ry 7s $2°*-1988'F Al 425-000| 12,383°000| 6854 Sais "| O18 -- 5 9141 Feb. 2. Feb. 11\| 95% Jan. 23) 98 : 
a ae 8 91% Feb. 2 Feb. 11 
Penn RR Consol gold aa21043 M@N| ---| —93'000 + tela | 71% Sale | 6914 Feb. 13 ni Feb. 2) 86% Jan. 31) 914 Feb. 2 
Consol gold 4s...------1948)M N) 7.000 502:000 ss14 8 804 ++ i Feb. 18 9634 Feb. 13| 95 ee BS Ee 
ee a ° ’ 8 Cee ce) oe eee 220 een | eer e-e sce a . 
Consol 4 -onnang | ae 4 By +s 33.000 | 88 ro as orail s a6 pe. 25\ 8834 Feb. 16. > 158 Jan: *s) 894 Jan. 30 
General §--.-----.-- 1965|\3 D 380.000 1,194,000} 951% Sale 95 Sale 5% hed 25 88 Feb. 13) § Feb. 25 ro Jan. 12 
10-year secured 73___-_- oo 5 380.000)| 5.640.000) 9076 .00741,00°° Bale | 995 Feb. 14| 91. Feb. ai] 90 Jan: 10, 05% Jan. 24 
wheobee , ° N e . | . 
16-year secured 6348. ---1936)F 9} 135.000)/  3,173,000)/108 4 Sale 100 Gale lorie Bop. saltoose web. ailos ~¥ 3| 9194 Jan. 17 
ered ___ 000) 3;998,000 |10914 Sal % Sale |107%4 Feb. 21/108% Feb. 4/|1 n. 5 100% Jan. 12 
Pennsy ny Selec Al ------ a 10814 Sale |108% Feb. 21|10944 Feb H ort = 4|109° Jan. 17 
Gu 3s coll tr reg ctfs..1937/M s j la Malai 5) igs Silat igs: Neubs> Cennagebedew ve x an. 8/109% Jan. 14 
ae 3s coll trctfs B___1941/F Al _____- 3,000, OT a 841 eSeG re See Se eee era eee =e 
ae 6 Sie & See 5 -- a 59,000|| 82 8334) 81% --_-- | ee ne 
Gag 3%4etr ctts Ser D--1944) Bl | 33-000 St Sa5d) Bis ieee Ieeeeepeeen SbSESSneD! | SSSEnESEnEn SES ESoe 
i ep 1931/A QO} 41.000 189,000] $183.0 BIg | ooo ad emeds eocendn 
, LM ol oem al-aa---pae al] Bors Jam: of} BL tan. 4 
Peor it Ist cons 4s___1940/A r; Rapes 38,000| 843% 8514 83% 3514! +H Ae d 6| 93 Feb. 9 | 905 on as + Jan 4 
one-oese----- 1990/Apr| 35.000 246,000|| 70% 72 | 70% Sale 7014 eb. 8| 843% Feb. 8]| 8434 Jan. 15| 843 Feb. 9 
Pere Mar ist 6c Bs. .1956\3 J oan aie ‘ oo - # 24 22 Sale ats, ze be 70% hd 4|| 67 Jan. 2 74 san: a4 
we Be Mw inca---iseslt 24.000} "596,000)| —s Ooi eee _ 924 Feb. 15) 933% Feb. 7 at - 4 244% Jan. 11 
UCR cee BB wee) Kau |e Bg WER Taig rob: 3) 20M Jan: 4) BoM Feb. 
er a ee . | 13 a] } dng ° 
POC abt Leg ddaser A. "40)A D Pit zers | so pna| 102M oes 3914) 39 Feb. 8 4114 Feb. 18) 9078 Feb. a6 oh e Feb. 18 
Series B guar_.-.-.---- 1942;:A O| —sawi1:, 0000 | ’ | 94 94%) 935 - ne ce receceloorere soce-eil-s5e5" sn. : 
Series C guar ---------- yee 1,000 97,000]| 94 94% 9334 _....| 93% Feb. 20, 9334 Feb. 20 93% Jan. 12| 9332 Jan. 28 
Beries C guar---------- 142MM). sfeall 4. 93% ---.-] 0354 Feb. "20 §33¢ Feb. 30| 935% Feb. 20| 9436 Jan. 73 
es E 34s guar g_...1949/F A 1.000 22,000) 86% 90 87 89 "87. Feb cecel|sere-- -2eee |} 93 4 Jan. 19] 94 an. 7 
Series F cons 4s gu g 19533 D 1000) 10,000}' 8414 s6K% ‘eb. 11| 87 Feb. 11!) 87. Feb MJan. 7 
Roteedb esas tsnat....e a) 2 41 o00l|_- > "a03% 54% 90 861% Feb. 28, 8614 Feb. 11|| 86% F b. 11] 87 Feb. 11 
cee ee eee" alo | 14'000|| 8514 89 | 8534 4 | ta w2---0|---+-- ‘nod ape eb. 28) 8734 Jan. 17 
Series I cons 44s gu_-..1963|/F A| 1,000) —— 25,000 | 85% ei ieee. yeinea Raaeae Maines $e PL aegaead, Galse cares eo maT 
Gen 4)48----------- 641M N| _.____|) 25,000}) 904g ----. 9054 9114) 9034 Feb. 23, 9034 | — SOM mpi or poor ciegerua ing 
E Bnccncoseece 19703 D| 53,000) 918-000] 9095-5552! S088 at-|-5 54 Feb. 23, 0054 Feb. 23)| 9064 Jan. 4) 9054 Jan. 4 
odittinie sane 8 ie 5‘n00ll . 974 97% 95% § Sale | 9514 Feb. 27; 9714 Feb. 4) 4 sen. 26 da 16 
Se ee = 2 eee ee he eb. 27) 97% Jan. 17 























NOTE. —We repeat sales for calendar year 1923, as entirely we Fig res w 
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BONDS— 


STOCK EXCHANGE RECORD 


[ 





Vox. 118. 

















oe . 
BONDS | Mt | Bates in ||) (12 
= & | February. 
N. ¥. STOCK EXCHANGE. << |Par Value, 
' $ 
Pitte & L E—2d g 5s. Jan _.1928 Oo ee 
—— ao ae ist gu 68___1932 J - 
apes ee 1934 J 1,000 
Pitts => LE ist g 5s_.1940A O E 
First consol] gold 58_....1943 J 5,000 
Pitts Va & Char Ry 4s___-1943 Ni. 
Pitts Y & Ash ist con 5¢_._1927_M WN) 3,000 
Providence Sec deb 48....1957\M 8) ___. 
Providence Term Ist 48._.1956M 8) _.___. 
Reading Cogen noe 4s__.1997/4 J} 416,000 
| ears spelsees 1997'3 J} 83,000)! 
Certificates of ~ 29,000 
Jersey Central co 45721051 e 41,000 
EE a SB yp RIE ese 396,000 
Rens & Saratoga 6s___-_-_- 1041,.MN) __|__- | 
Richmond & Dan 5s____-- C 2) ae 
Rich & Meck list g 48__-_-_ 1948\M | 
Richmond Ter Ry 5s_-_-_-- 1952\J | 
Rio Gr Junc ist gu g 58__.1939/J 15,000 
Rio Gr Sou Ist g 4s____-- 1940 J De # peri: 
Guarantees .....<<ec0- 1940 J 
Rio Gr West Ist g 48____-- 1939\J 47,000 
M & coll tr g 4s Ser A___1949'A | _ 95,000 
RI Ark & L 44s rec___-_- 1934;\M 8) 104,000 
Rutl-Can Ist gu g 48__--__ 1949\J3 


Rutland ist cons g 4%s___1941/\J 


S! Jos & Gr Isl Ist g 48__.1947 


t Lawr & Adir Ist g 58_ - 1998 


cf ' { See 
8: L a “Sy ae -1981)6 
St Louls Iron Mt & South 
Gen eo & ld gr 58.._.1931\A 
Unif &r gold Seine 1929|J 
Riv & Gulf Div ist g 48__1933|M 
6t LM Br Tergug 5s-_--_-_- 1930\A 


St Louls-San Fran (Reorg Co) 


Prior lien 48 ser A___..- 1950) 
Prior lien 5s ser B_-._._- 1950 J 
Prior lien 6s ser C___..- 1928) J 
6s Series D__._.--._- 1942, J&J 
um adj ser A 68__..__- 1955/A 
Income ser A 66__.----- 1960 Oc 
6t L & San Fr—Gen g 68__1931 4 
General gold 5s8_._.---- 1931\J 
8t L&S8 F RReonsg 48_1996/J 
South West Div g 58_.1947 
8t L Peo & N W Ist gu 58__ '48) 
StL So ist gu g 48_.____-- 1931 M 
&t Louis Southw— Ist g 48_1989|M 
2d g 4s ine bd--_._____- 198 959\J 
Consol gold 48.-.....-- 1932/3 
ist term! & unif 5a__._-- 1952) J 
6tP& K CShL ist 4%s _-_1941/F 
&t Paul E Gr Trunk 4 %s__1947/J 
8t Paul Minn & Manitoba— 
Consol mortgage 4s_--_- 19333 
1st consol gold 6s8__.___- 1933\J 
Reduced to gold 4s. ..1933)J 
daa dal he ein 1933\J 
Mont Ext ist gold 48____1937/\J 
Registered _......-_- 1937\J 
Pac Ext sterling gu 4s___1940)J 
BA&AP pat net 6 4s__..1943\J 
Santa Fe P & P Ry 5s_-_-_-_- 1942|M 
as oe Term ist 48_____ 1950/A 


eee O20 ibensinin adnan 


CnucDUecace A. 





as ws dah ai te 
Adjustment 5s__--- Oct Has 
a ia 1959 
ist & cons 6s series A__.1945 
Beab & Roanoke ist 5s____1926 
Sher Shrev & So Ist gu g 5s__ °43 
Sod Bay & So ist g 5s____-_ 1924 
B&N ong eu 60-97 Be “oh. 1936 
Gen cons --.-1963 
Southern Pacific 
4s g Cent Pac coll. -Aug 1949 
Convertible 4s._...June 1929 
Convertible 5s_.......- 1934 
So Pac of Cal 1st a 58_..1937 
8P Coast Ist gu g 4s___-___ 1937 
So Pac RR ist L, 48___.1955 
@outhern— ist cons g 58__.1994 
_ (eee aaa 
Devel & gen 4s, Ser A__- pee 
i  acmcnween wa 19 
Devel & gen 6s Ser A_- 1986 
Mem Div ist g 5s__.--- 199 
St L Div lst g 4s__---_-- 1951 


So Caro & Ga Ist ext 54s __ 1929 
Spokane Internat lst g 5s_.1955 
Staten Island Ry 4 Bi -- 1882 
Sunbury & Lewis ist g 4s __ 1936 
Superior 8 L 1st 5s_ tan --1930 
T= Assn of St L Ist g 4448 1939 


First cons g 5s..1894-1944 
Gen ref sf gold 48_.._-- 1953) 
Tex & N Oconsg 5s_----- 1943 


Tex & Okla ist gu g 58 -__1943 

Texas & Pacific lst g 58. ..2000 

Second gold in income 5s. .2000 
La Div 58 1 


Toledo Peor 
Tol St sae a Wor * g 344s_1925 
Fifty- gold 4s_._._- 1950 
Tol W Ay 1stguasseA.. eed 
Series B 44s_..-----_- 





S —_ 
ccupese PyCcCe>e D> zDD 
ewe 20nd Ode 0-n0POOZOO 





wm 00 3 ~I = fos 
See donee wee pree rte cone neeecteccEs: 
aemenmecc OC mec Sec COs Uren dOmeUe Zee 000 


192 
..4 
are 1926! 


~ 7,000 
22,000 
2,000, 


“3,000 | 
65, 000° | 
166,000) | 


165,000 | 
1,000 


748,000 
109,000 
185,000 

82,000 
566,000 


— 


15,000 | 
9,000) 


64,000, 
9,000 
265,000) 
205,000) 
46 ,000) 


1,000) 
12,000, 
3,000 





names 

36,000) | 

36,000) 
~ 5,000! 
6,000; 
142.000)| 


920,000)| 
1,464,000! 
1,000 


573,000 
965,000 
324 000) 

















| Sales in 1923 


Corrected 


PRICES IN FEBRUARY. 


] 
| RANGE SINCE JAN. 1. 





_ figures. 


Lowest. 


Highest. 


Lowest. 


Highest. 





=|] 109 


= NO 00 


3 


290,000} 15,364,000) 





1,084,000 


2. 1333 ,000) 14.2 


16,640,000 


2,481,000 
7,585,000 








9,172,000 
,000) | 
6,592,000), 








9835 
| 8344 - 


99% 


0|| 3314 
|| 74% 
oe | 9145 
| 9145 


| 914% 
85 
91 


9814 
| 69% 


994 


eas A] 
8534 


62% 


631% 8 


9914 
99 
835% 
94 
98 


101 


90% 


61% 
91% 


6% 


Ask. ‘Bid. 


107% 


Sale 


Sale 
Sale 


67 
Sale 


Sale 


101% Sale 


Sale 





Os SS Py 


NODNNWOWW 


an 


ONDA! 
oN 








1108% Feb. 








Sale Prices. 


-| 96% Feb. 8 
. 4 - 5532 Feb. 19) 


4 -....| 99% Feb. 21 


8914 Feb. 21] 
8934 Feb. 16| 
89% Feb. 21] 


| 81 Feb. 15) 
71% Feb. 13 
914% Feb. 8 


895% Feb. 16) 8934 Feb. 


85% Feb. 9! 
76 Feb. 29) 
9914 Feb. 27) 


675% Feb. 28) 


82 Feb. 2 
991% Feb. 14 





Sale Prices. 


98% ‘Feb. 19, 


99% ‘Feb. 21/| 


91% Feb. 
91% Feb. 


4 

1 

911% Feb. 4 
, 7 

5 


914% Feb. 21) 93% Feb. 
» 


7414 Feb. : 


61% Feb. 18 


99% Feb. 19,103%4 Feb. 


961% Feb. 26| 


98 Feb. 2 
76% Feb. 15 
71% Feb. 29 
804% Feb. 8 
804% Feb. 2!) 
7444 Feb. 16) 


92 Feb. 1 
os 
96% Feb. 1: 


8034 Feb. 19)" 


815 —: 19) 
93 Feb. 25 
99 Feb. 7| 


6974 —- 16 


‘eb. 





75% Feb. 4 
643% Feb. 2 
77% Feb. 5 
811% Feb. 14 
74 + =Feb. 25 
914% Feb. 8 

1 

29| 97% Feb. 4 
87 Feb. 7 
77% Feb. 7 
991% Feb. 27 
70% Feb. 4 
84 é Feb. 7| 
102. Feb. 29 
6 4 

1 77% Feb. 4} 
655% Feb. 5 
4 

98% Feb. 21) 


98% Feb. 25 
78% Feb. 5 
72 Feb. 18 
82 Feb. 7| 
82 Feb. 16] 
76 Feb. 2 


92 Feb. 14 
108% Feb. 28 
97 Feb. 
891 6 Feb. 28 


5314 Feb. 26)| 


53% Feb. 27 
76 Feb. 26 
98% Feb. 23 


841% Feb. 


5h} 
94° Feb. 8 
a) 


99% Feb. 2: 


y - 15 
85% Feb. 27 
4 


| 973% Feb. 


71% Feb. 
9834 Feb. 


10256 Feb. 27 vo Feb. 


9314 Feb. 27| 
811% Feb. 25! 


a2” * Feb. 


99 Feb. 27,100 Feb. 


915 Feb. 5 
97% Feb. 29 
94% Feb. 27 
93 Feb. 7 


97 Feb. 2 


81% Feb. 4 
95 Feb. 8 
671% Feb. 28 


8854 Feb. 27 


95% Feb. 20 
100 Feb. 29 
82% Feb. 18 


102%4 Feb. 


4 
8834 Feb. 6 


975% Feb. 28 


8114 Feb. 4 
“94% Feb. 1 
92% Feb. 14 
98 Feb. 7 
94% Feb. 27 
93% Feb. 5 


97% Feb. 7 
7834 Feb. 4 


6714 Feb. 28) 


913% Feb. 1 


96% Feb. 28 
102 Feb. 2 


85 Feb. 


2 
104 Feb. 14 
89% Feb. 19 





96% ‘Feb. ~ Bi] 








4 
6) | 
2)! 
Feb. 8)’ 
6), 
6! 








96% Feb. 8 
98144 Jan. 7 


97 Jan. 3) 93 


874% Jan. 2 
88 Jan. 7 
874% Jan. 2 
834% Jan. 2 


8814 Feb. 29) 


96 Jan. 15 


841% Feb. 28) 
5\% Jan. 22) 


73% Feb. 14 
60 Jan. 4 
74% Jan. 7 
68 Jan. 16 
80% Jan. 5 
72% Jan. 16 


9114 Feb. 8) 


65% Jan. 2 
80% Jan. 2 
98% Jan. 2 
8744 Jan. 3 
72% Jan. 2 
58%% Jan. 2 
9974 Feb. 19 
961% Feb. 26 


76 Jan. 


3 
691% Jan. 10 
77% Jan. 2 
78 Jan. 7 
73 Jan. 2 


} 10714 Jan. 17 


| 841% Feb. 29, 
| 61 Jan. 2 


58% Jan. 
47% Jan. 


67%4 Jan. < 
97%4 Jan. 2 


|; 99 Jan. 12 


85 Feb 
95% Jan 
69% Jan. 2 


96% Jan. 


ANOows] 


9 
9 
3) 
43% Jan. 2 
3 
3 
9 


© -~100 
on 0 
\et\e 
bo\D\ 
= 

) 

~ 

to 


Lowe 
oo men 


Feb. 24 
Jan. 28 
Feb. 29 
Feb. 24 
Jan. 28 
Feb. 5 
Jan. 15 
99 Jan. 30 


Ww Ors GW bo O1© 
oo\~ 
ON 


_ 
i) 
w 
Por 


92 Feb. 14 


7| 97 Feb. 4 


75% Jan. 29 
"83% Jan. 29 
108 Feb. 18 


85% Jan. 29 


| 66 Feb. 28 


66 Feb. 21 
531% Feb. 2 
53144 Feb. 27 


3, 76 Feb. 26 


98% Feb. 23 


02 Feb. 9 


85 Jan. 


11 
| 944% Jan. 29 


99% Feb. 25 


87% Jan. 12 
97% Jan. 26 
71% Jan. 29 
983% Feo. 6 


5 
101% Jan. 2104 Jan. 11 


9314 Feb. 27 94% Feb. 


79 % Jan. 7 


9234 Jan. 


2 
9744 Feb. 8 


78% Jan. 5 


15 Feb. 5 


ori Jan. 24 


9474 Feb. 27 
91% Jan. 30 
20% Jan. 19 
96% Jan. 9 
76 Jan. 10 


8144 Feb. 4 
95 Jan. 30 
67% Feb. 28 
885% Feb. 27 
90% Jan. 16 


95% Jan. 


2 
100_ Feb. 29 


81% Jan. 





82 an. 26 


93% Jan. 26 
98% Jan. 31 
94% Feb. 27 
934% Feb. 5 
20% Jan. 19 
97% Feb. 7 
79% Jan. 19 


2) 85 
10234 Jan. 7/104 Feb. 14 


8834 Feb. 








NOTE.— We repeat sales for calendar year 1923, as entirely wrong figures were inserted in our February number. 
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Ex _ | Sales in 1923 | | 
BONDS 5. Sales in || (12 mos.). PRICES IN FEBRUARY. ' RANGE SINCE JAN. 1. 
iss February.\|, Corrected | 
®@. ¥. STOCK EXCHANGE. << |Par —~ figures. Feb. 1 | Feb. 29. Lowest. Highest. Lowest. | Highest. 
| | Bid Ask.|Bid. Aak.| Sale Prices. le Prices. || Sale Pri 
Vandalia consol ¢ 4s.....1985 F A = 14993 te eee eee ee ee 
onsol 48, Series B___1957 2,000 12,000} 85 Sal 37S 85 Feb. 35 5 Od an. 
Vera Cruz & P ist gu g 434s 1934. J (Eon te 23,000 be ee ee oo ae ee eel seen 1) 
suly 1914 coupon on. - eden 9 H cisteaaeal 82,000} 2514 29 | ee Me Be. . oa uct ince chenatnmee cea oe 
uly EERE ES i Pea rae A See ou Sees. Mawes: KCl me Cute hen is 
Verdi 8 VI& W ist g 5a 21028 | ee | 2,000 | 96 ok) OS eee: CoCUR eet: eeteaep ot cto ope 
Va Mid —Series E. le 1926 8 1,000 9,000) 9914 _...-| 991% _____| 99% Feb. 27| 9914 Feb. 27|| 97 Jan. 3] 9914 Feb. 29 
Beri livcacenanats Ee secous 3,000|| 97% __-_--| a at eg yi ae 
General 58.-.-_-------- 1936|M N| --_--- BRR beste (| Taae aheedbenies: cutighcenn Getietedtec iccquome 
Va &S W ist eu 5s__.___- 2003/8 J) -.-..- \} 32'000)| 9214 ~941Z. 90% se a ee REALE HLS ee 
cons 50-year 5s_._._1958 A O 62,000 | 161,000 784 79% Sale | 79% Feb. 2| 82 Feb. 2]! 764% Jan. 9) 85 Feb. 1 
Virg Ry ist 5s Series A -1962,M N| 125,000 2,437,000} 94% oe o4 Sale | 93% Feb. 16, 9434 Feb. 2|| 924% Jan. 2) 94% Jan. 31 
Wearash lst gold 5s_____- 1939 @ N 89,000} 1,428, 000 || 98 5¢ Sale | 9714 Sale | 96% Feb. 27] 98% Feb. 7/|| 96% Jan. 2!) 98% Feb. 7 
Det ant ond os bapacaeasal ea 4 4 55,000 465, ,000)) 8934 91 8816 Sale | 88% Feb. 27)} 90:4 Feb. 2/| $773 Ay . 9074 qan. 26 
So a RS RE Se ee Aeheeen Bree: As el ae STW 3 i. 2%% Feb. 1¢ ; an. 10 
ist lien 50-yr g term 4s_ - 208g J 3.000 49,000|)|} 7% __--- 71Y 71%] 72% Feb. 19) 723% Feb. 19 * Jan. 2| 71% Jan. 10 
£ Ch Ex ist g 68. --194113 ; 11 000 25,000 o 100 97%4 100 97 Feb. 21} 98 Feb. 26 4 qan. 10] 98 Feb. 26 
Des Moines Div ist g 48.1939 3 J}; —__.-_- 6, 74% 7 dl oo RE Ee 7 Jan. 8! 78 = 
Omaha Div ist g 3 , Ao TOA 0 7.000 139,000) 6634 6834 68% 69 14) 68 Feb. 4| 6954 Feb. 7|| 6734 Jan. 30] 695% Feb. 9 
ante Div ist g 4s8_ per A 11 000 6,000) 75% 7734| 75% __-_- 7734 Feb. 20 7814 Feb. 20]| 7734 Feb. 20) 78% Feb. 20 
War BR ist ref gu ¢ 333 __20001F ewe eeener Knipe ine cebu neh Ena gOR Re: eek ON Se 
Sash Cent Ry Ist g 45. ---19481Q m peewiabss 18.000 78% 81 | 78% 81 = _ _.-.+-|------ ------{| 78% Jan. 28] 78% Jan. 21 
st cy gu 48__._.1924/F A; --.-.--- SE oe eae "i a XS eae ey a _...--|| 99% Jan. 4] 993% Jan. 9 
Com Terms 16s Gu $245...1945/% + 4 000 as, 009) sor 8 8ii{| 80 814) 7934 Feb. 21| 81. Feb. 7 7934 Feb. 2) 81 Feb. 1 
WMWEN W istgués__-1930/F A) __-___| 14'000| 82. 90 7814 OO ee ae enh Paps bn eta ple et 
West Maryland ist g 48__.1952/|A O| 133 000 2,513,000}' 627% Sale | 61% Sale | 61% Feb. 18| 63 Feb. 7|| 58 Jan. 2] 63 Jan. 29 
eet Sie deen 1049/8 é m pa 269, ‘000} ore 99 9754 99% 9754 Feb. 27| 98% Feb. 6!| 9754 Feb. 27' 99 Jan. 11 
gold 4s.......- 140,00 4 80 77 7814 7714 Feb. 20) 78 Feb. 5| 76% Jan. 12 78% Jan. 29 
es agama 943|Nov; 3000\|} _._’__- 30. ____- 38% 391¢ 38% Feb. 26| 38% Feb. 26| 381% Feb. 26 3814 Feb. 26 
Western Pacific 1st Be A=-1940)M | ee poe a 7 000|| 83% Sale 82% Sale | 82 Feb. 25 83% Feb. 8| 79% Jan. 3 83% Feb. 8 
Vaeke eerie ees | 31,000) 145,000)! 9534 98 89 96 | 95% Feb. 23 Feb. 13| 925% Jan. 11; 97 Feb. 13 
want meee lst 48 sooorors Eas J} 106,000 951,000|! 801% Sale | 80 Sale | 80 , Feb. 29 341i Feb. 4 785% Jan. 3) 844% Feb. 4 
Rg OS Rete 1}3 J} 27,000 311,000), 78%4 Sale | 773% 78% 775% Feb. 26 78% Feb. 2| 774% Jan. 4 80 Jan. 10 
Whee ail Exic—intg 60.1090 4 12,000 65.000)) 98% 99% 9834 9934, 99 Feb. 28) 99 Feb. 28| 99 Feb. 28 99 Feb. 28 
ee v 1s “i 0 (i Ee 9,000)| 98 9 98 DEE nwkex coceecloncuho raakntinbtédek ais de 
Refundt impt gold 56-°-1980/F Al sana] obt'Seel| S036 Bain ”| Sox gaia "| 3717 Feb. 38 81g Fab 3 RPE i: ee oa 
8 Ser A__- | 63, 5 57% Sale | 57% Sale | 57% Feb. 28] 58% Feb. 4)|] 5344 Jan. 5) 58% Feb. 4 
Wh & LE RR ist cong 48.1949|M S| 51,000 587.000|| 64. Sale | 63% Sale | 6214 Feb. 14| 6434 Feb. 8 ah Se 643% Feb. 8 
Wilk & East ist gu g 58-...1942/4 4 40,000 271.000 525% Sale a 53 52-4 Feb. 19] 54 Feb. 5] 49 Jan. 4) 54 Feb. 5 
Will 44) ee -. ia [ eer | RRR Re SG ete Rg, | cee, a 99 Jan. 4! 99 ‘ 
Winston-Salem S B Ist 48_1960)J r 3,000 35,000|} 82 83 8214 ean 82 Feb. 8] 82. Feb. il 81 Feb. 8 32 oy i 
Wiscon Cent ist gen g 48__1949\J 4 39,000 553.000] 78% 79%! 78% 78%) 78% Feb. 21] 805% Feb. 5,| 76% Jan. 3) 805% Feb. 5 
Werk Gen tevie tin idle 3 i Go 157,000 ae Sale ei Sale 78% Feb. 26| 81 Feb. 6] 77 Jan. 5) 83 Jan. 14 
or n Eas s_.194 Pe nine omoae See ceaeu 67 Feb. 5| 67 Feb. 8]| 67 Feb. 5] 67 Feb. 5 
industrials | 
Adame Express coll tr g 48.1948)" 8 29 000 483,000|} 80 Sale | 80 Sale | 80 Feb. 7] 80% Feb. a 80 Jan. 5) 803% Jan. 19 
phy ne Se -----1986)), 4 "= pees oer nits 9414 i" 89% Sale 89 Feb. 27| 944% Feb. 2)| 87% Jan. 9 "Bs Jan. 17 
re) e iy. | 39,00 6% 6%) 5% 6%! 5% Feb. 7 634 Feb. 14|| 534 Feb. 7 3% Feb. 14 
10-year conv 6s Ser B__.1926|M 8 1 000 173.000 534 6%) 5% 6 5% Feb. 7| 5% Feb. 7}| 534 Jan. 11 Jan. 14 
Am Agr Chem Ist cony 58_1928'A QO; 12000 2,528,000)|| 97 981%4| 97 971%) 97 , Feb. 6) 98 . Feb. 8, 96% Jan. 29 98 Feb. 8 
ist ref s f 7}48..-....-- 1941/F A} 528000} 5,235,000|100 Sale | 98% Sale | 96% Feb. 27 100% Feb. 7) 96% Feb. 27|101 Jan. 11 
Amer Chain 6s___________ 1933\/A oO 173,000) 1,272,000 9534 Sale 94% Sale 94% Feb. 25 Feb. Jan. 10) 96 Feb. 2 
Amer Cotton Oi] deb 5s__.1931./.M S| 63,000 1,439,000} 86% Sale 85% Sale 86+ Feb. 27 37% Feb. 20) 82 Jan. 2) 90% Jan. 10 
sot Dock, & Impt 6s......1936 4 é sax! $00] - war ane 106 ¥4 “a5-- 106% goso 10614 vob. 6|106% Feb. 6 seers Feb. 6)106% Feb. 6 
epublic Co ae: 591,0 90% 9% 91% Sale 91 feb. 4192 Feb. 25|| 87% Jan. 2) 92 Feb. 25 
Am Omeitg & Ret Sora Ba 1947|A O} 341000|| 6,717,000) 9234 Sale | 9214 Sale | 92% Feb. 211 93. Feb. 2/| 92 Jan. 2| 93% Jan. 16 
or 1947|A O! 143 000)| 3,428,000,|102%% Sale |102°° Sale |10134 Feb. 2|10334 Feb. 8||10134 Jan. 30!103%% Feb. 8 
Amer Sugar Refining 6s8_ 1937 J J; 205 000|| 6,105,000|),1021% Sale |102 Sale 101% Feb. 15 10234 Feb. 6)|101. Jan. 2{103 m Jan. 24 
Am Tel & Te coll trust 4a--1929), ; 342,000 6,708,000 ats, Sale 93% Sale 9334 pep. 211 94 Feb. 6|| 92% — 2} 944% Jan. 23 
vertible 4s _._.____ i, 35, O34 G60 1 OO 6 onnns He Feb. 13} 90 Feb. 20)| 87 an. 10} 90 Feb. 20 
SO yonr col ere 1758 1988 | 323-000] 7,050.00 | 987% Sale| 9454 Sale | OTM Feb, 26|'9a52 Feb, ill o7se Jan. S| vox Jan, 20 
Tegner 956, Sale § Sale eb. ‘eb. an. Jan 
5348 (recta) === 1943M N| 659,000]! 2'920000| 99% Sale | 9944 Sale | 9734 Feb. 4] 9934 Feb. 1|| 96. Jan. 12|100%4 Jan. 29 
am W Vat Whe & Elec éa----1990 8 S ey poe He rye 1214 mone 121 § Sale 121% Feb. 211121% Feb. 8||118% Jan. 2/1221 Jan. 16 
we 8 ec CO || ‘ ,000 | 8634 Sale | 87 ale | 864% Feb. 2] 88 Feb. 9)|| 84% Jan. 2) 88 Feb. 9 
etting Paper of 7-63. 1939/3 J 37,000); 2,199,000] 48 4814) 43 42% Feb. 21] 48% Feb. 9)| 42% Feb. 21] 48% Jan. 31 
ansconds opper 68______ 1953\F A/1,465 ‘Sonl| 18,553,000] 9844 Sale | 95% Sale 95% Feb. 27| 98% Feb. 4|| 95 4g Feb. 27| 98% Jan. 29 
4 Riese: 1938, F A/1,593,000)| 18,183,000 1005 Sale | 97% Sale | 96% Feb. 28/10034 Feb. 2/| 9634 Feb. 28/1014 Jan. 24 
ameaiea ce Ist realest 4%4s’39'3 D} 234, 000|| 4.334.000| 85%% Sale 8414 Sale | 8414 Feb. 29) 85% Feb. .4 83% Jan. 2) 87% Jan. 17 
5s (temp) (Del)____-_- 1943 J Jj 414, ‘000) 675,000 | 91% Sale | 89% Sale | 891 “4 Feb. 19] 9134 Feb. 11|| 89% Feb. 19] 9734 Jan. 19 
Gaseemee Pye Gs. ....1935 MS 560 :000)| 2,334,000] 9814 Sale | 97% Sale | 97 Feb. 7| 98% Feb. 13]| 96% Jan. 5) 98 Jan. 11 
a as # #2 | :tnbeens lenban meee Cleadde ehatblebidak casd Chee eels OLE e eS 4h welenane see 
Atlantic Fruit conv deb 7s. aad D 45,000) 173,000 | 29% Sale 37% 39 29% Feb. 5] 40 Feb. 23)| 29 Jan 2} 40 Feb. 23 
iia seid: 116,000 667,000} 30 Sale | 37 Sale | 30 Feb. 1) 40 = # Feb. 25) 28% Jan. 2) 40 Feb. 25 
do stamped _________- | 63,000 410,000 | 30 35 37 ~=Sale 30 Feb. 4! 40 #£¥Feb. 20|| 29. Jan. 24) 40 Feb. 20 
Atlantic Refining | SES 1937\J J 70,000) 1,853,000 | 96% 97% 98% Sale | 97% Feb. 2} 98% Feb. 29|| 96% Jan. 7| 98% jen. 21 
poe tr hy Wks Ist sf 5s_ 1940/8 . os .o0 258,000 ;1001% 03 100% 100%| 99% Feb. 18/101% Feb. 18]| 99% Feb. 18)101% Jan. 21 
|) > lees 90,000 ,531,000 | 98% Sz gf Si 975% Feb. . 5 an. ‘e ( 
Bell Tel of ) Nene eae ves J Jj} 193,000); 5'919 000 9737 Sale 97% Sale Ovi Fob. % 18 rep: 3 Orie eb. 8 +4 i 14 
Beth Steel ist extsf5s__._.19263 J 91,000 1,007,000 |100 Sale |100% Sale | 99% Feb. 5|100% Feb. 8/| 99 Jan. 7|/100% Feb. 8 
ist & setund 58 qu Ber A 194a\ . Riders 2,004,000 95% Bele 95% anne 945% Feb. | 95% Feb. 16|| 94% yo- 8} 96% Jan. 3 
r pur imps keke 9,000) 1,547,000 | 91% Ss 90% Si 0% Feb. é : . 4 Ji 5 
eae E sr TPeosciccAcisase a\ etiam Aatocano| 00g Sale | 986 Sake | 88 Feb: Gaon” Feb: i] Hr dan: Shon ah. 
eee oe 285,000 2,558,000 | 9014 Sale | 90% 9034} 90 Feb. 28) 924% Feb. 7/|| 88% Jan. 7| 924% Feb. 9 
Booth Fisheries 6s . _.1926 A O 56,000) St.000 Be. .scoss). 20 e weune 831% Feb. 7| 89% Feb. 14|! 80 Jan. 3] 89% Feb. 4 
Braden Copper col! traf6s19311F A 74,000 1,757,000 |100%4 Sale |102 Sale 10014 Feb. 210184 Feb. 21|.100%% Feb. 2 18914 Feb. 25 
Brier Hill Steel 53gs_____- 1942 A O} 124,000 3.282.000 | 95% Sale 954% Sale | 95 Feb. 26 96 Feb. 7) 93. Jan. 5) 96 Jan. 28 
oa S x 4s > eae 1943 J . 58,000) 347.000 6374 $7 66% 6714) 64% vep 7| 69 Feb. 13]! 60% 7 4; 69 Feb. 13 
is 2 eae 1941 36,00 320,000 | 8 | ee eg 87 Feb. 7| 88% Feb. 25)| 87 an. 23) 88% Feb. 25 
Bklyn Ed Le tas gen 58 A.1949/9 J| 67,000 1,170,000 | 981% Sale 814 Sale | 98 Feb. 4 99 Feb. 18) 974% Jan. 26) 99 Feb. 18 
) ape: -. Serles B.---1930 J : ryt 384.000 103% 104 10450 Sale |10314 Feb. 41041% Feb. 13] 102% 7 7|1041% Feb. 13 
eral 78, Series C___.1 6,00 539,000 |107%% __--- 107 108 |106% Feb. 21109 Feb. 14|)106 an. 9/109 Feb. 14 
@ General 7s, Series D_._.1940|/J DO . 61,000 4,346,000 |109 34 Sale 108% Sale 10814 Feb. 26 1095 Feb. 15 1108 Jan. 2)109% Feb. 15 
eM Rt See fvemp), 6s - tee c. : 2,229,000)| 10 os oe iat Sale 73% Sale | 73 Feb. 19 75% Feb. 2!| 7234 — 9| 76% Se 24 
yn o & Sub etd 5s. Per eS 1! | RRR SEE SRLS ES RAT. NE Te Ur ie pe igs aS 80 an. 14} 80 an. 14 
do uo (tA i aa ee Ree eee 65 FS aa a PE ee SR ees oe 
6rooklyn Yd §8.1945,A OF; -_----- | 1 298 000 84% ER Tp Ht, a Pee Re ____. _...__|| 78% Jan. 3] 83% Jan. 31 
Trust co ctfs deposit___-_--- eet ere li} 13816000] 84% ----_- eS eee Sees HE OE he 
ist refund conv 4 gs___.2002J J) —----_-- | 1014000] 70% -_--- EAE eee eee a: rrr? TTT 64% Jan. 3] 64% Jan. 3 
8-yr secured notes Fs -1921)J J} 16,000) 3 304,000 103% 104 |1015 103 |102 Feb. 7/1024 Feb. 4 9714 Jan. 4 1o4ig Jan. 26 
st Co ctfs deposit. _--- oF 22,000); 3,099,000}103% 104 |102 Sale |101 Feb. 4/102 Feb. 11) 9614 Jan. 3/1034 Jan. 29 
do stamped __-_----. me 33,000|| 2,963,000| 985% 9914] 971% Sale | 96 Feb. 19} 98 Feb. 6)| 92% Jan. 3/100 Jan. 24 
Bklyn Un El ist g 4-58_._.1950\/F A| 21 ‘000! 674,000} 841% 8414! 84 84%| 84 Feb. 7| 8434 Feb. 21|| 8044 Jan. 9] 84% Feb. 21 
Stamped guaranteed_._.1950 F A) 27,000 373,000| 84% Sale | 82. 84 | 84 Feb. 28) 845% Feb. 29) 81 Jan. 10 sere Feb. 29 
stiys Un Gas Co lst cg 58 1945/8 N} 18,000 496,000) 98% 99 | 97% 98%) 971% Feb. 13) 98% Feb. 6 | 96% Jan. 5 Jan. 16 
[fi OER EE ee 932 \M N 94,000 778,000,/|1175%% Sale |113% 117% 116 Feb. 19/118% Feb. 5 (115% Jan. 13121 Jan. 23 
ee 1947 ~ iu Ss. ‘aa ey peed 10314 ee rt Tinscite Fen. 18|10414 Feb. 6 |103 24 _— HAY] A : 
Tee ane: ? 5,000 | 14\116 1834/1117 eb. 25|118% Feb. 5//115 Jan. 3)118% Feb. 
Butt & Susq I sf 58__..-- 1932\J D 3,000) 17'000|| 8834 _-._- 87% _..-- 90% Feb. 19) 91% Feb. 19) 9034 Feb. 19 91% Feb. 19 
Bush ‘lerminal ist 4s____- 1952;A O} ______ 64, ,000)| ae "PRS «ges OR Lei Aa 81 Jan. ll Jan. 15 
ST cneinemecee 955\J Ji 29,000 343,000'| 8414 Sale | 83 "8414! 8314 Feb. 28| 8414 Feb. 5 || 8314 Feb. 28 544 Jan, 23 
Phy rc yg te ot 'nee 921, 000/| 93% a 927 ome 4 Feb. 8] 9334 Feb. 11]! I bod i: 11 
oY Corp un Te 340,000) 9734 Sale | 97 981{4| 97% Feb. 18] 983% Feb. 2)| 9 an. 98% Jan. 26 
California Petroleum 68_--- ==, a | ieee | 9634 Sale | 9714 Sale| 96° Feb. 14| 98 Feb. 6|| 95 Jan. 7| 98. Feb. 6 
Cam oy fe > See 1942;\A O 44,000)! 1,966, $00! 95 Sale | 95% 96 95 Feb. 21| 97 Feb. 2)| 95 Jan. 7| 97% Jan. 26 
Canad sare lsc ag: 18tE A | 67'000) 1.905900 195 sale oarg Ste BLM Feb: A8hiBzae Feb: "AlaBbse Fan: 8 8s dan: 20 
n Gene oo D7, > Sale 4% Sale ) eb. 1/105 eb. 5) g Jan. ‘ an. ¢ 
Cent Dist Te! ist 30-yr 58..1943J D 5,000 | 231 '000)| 98% 99 984% 99% 9814 Feb. 18| 9814 Feb. 18 97% Jan. 3) 99 Jan. 12 
Central Foundry ist «f 6s 1931 F Al 2,000 222.000) 91 92 93 95 92 Feb. 4) 92 Feb. 92 Feb. 4| 93 Jan. 28 
Central Leather 20-yr g 58-1925 A 0, 269,000 4,986,000; 951% Sale 95 Sale | 94% Feb. 28! 96% Feb. 19) 944% Jan. 3 96% Feb. 19 
Central Stee! 8s__....--..1941 MN) __ 18,000 5 107% Sale |107%4 109 ‘10734 Feb. 13108 Feb. 20 10734 Feb. 13108 Feb. 20 
Gerro de Pasco Copp conv 88’31J J > 107,000) 4,420,000) 141 Sale 13614 14044138 Feb. 28 144% Feb. 15137 Jan. 2 144% Feb. 15 
ChicGas L&C istgug 5s.1937J3 J 9,000 617,000) 944% 95 | 9414 95 941% Feb. 28 95% Feb. | ooo Jan. 9 9514 Feb. 18 
Chicago Rys— ist Bs Pe 4 a! 171,000 — pe 78 Sale | 77% § Sale | 774 Feb. 28. 79 Feb. 7 Jan. 3 81 Jan. 26 
cago Telephone Ist 58..1925' UO -_-._--~ 076,000) -..-- -..--'...-- .-..- FP Ae | Sr eee ny rey ene eae 
Chile Copper 6s conv ser A1932A 9 300,000 6,499, 000! 100 Sale 100% Sale 100 Feb. 191007% Feb. 1°99 Jan. 2101 Jan. 30 


NOTE.—We repeat sales for calendar year 1923, as entirely wrong figures were inserted in our February number. 
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, || Sales tin 1923)! 
BONDS £3 | Sales in (12 mos.). PRICES IN FEBRUARY. RANGE SINCB JAN. 1. 
3 | February. Corrected 
MN. Y. STOCK EXCHANGE.|—c Par Value| figures. Feb. 1. Feb. 29. | Lowest. | Highest. Lowest. Highest. 
| s | $ Bid. Ask.| Bid. Ask.| Sale Prices. | Sale Prices. | Sale Prices. Sale Prices. 

Cine Ges & El ist & ref 56_1956|A O| 8,000 589,000|| 97% Sale 944% Sale | 96 Feb. 21) 97% Feb. 7|| 95% Jan. 9 98'4 Jan. 28 
ee an 1961|A O 47,000 714,000 732 98%%| 97% 98 97 Feb. 15) 98% Feb. 26|) 964 Jan. 15 98'4 Jan. 29 
Cleatfieid Tn Ch anseee 1940) J) ----.-- 1,000 seecel Ut. deeetitussng pucces lesseae ogee sgiphetén £ebeoe gata secees 
Colo Fuel & I Cogensf 5s 1943\/F A 23,000} 255,000) Baie Sale 8814 89%4| 88 Feb. 8) 88% Feb. 1|| 88 Jan. 7 88% Jan. 11 
Colo Indus ist coll tr 5sgu 1934)F A 52.000)| 951,000|| 764% Sale | 76% Sale | 76 Feb. 8| 77. Feb. 4|| 75 Jan. 10 77 Jan. 30 
Columbia Gas & E] Ist 56..1927|J 4) 135,000 1,388,000|| 98 Sale 97% Sale 97% Feb. 18) 98% Feb. 8|| 96% Jan. 5 98% Jan. 30 
RA a a as Sa Jd 86, 000) 1,058,000}; 98% Sale | 97% 98 97% Feb. 21) 98% Feb. 7|| 96% Jan. 5 98'4 Feb. 7 
Col & 9th Av lst gug Se _.19903/M S| ------ 95,000} 8 12 ) 2) Re Se Sea ny ae ee 
Columbus Gas 56.__._.__- 1932\J J 2 600) 24,000|| 944% 9434) 934% ____-| 941% Feb. 18) 94% Feb. 18) 93% Jan. 2 95% Jan. 14 
Commercial Cable Ist g 4s 2307 QJ 5,000)| 273.000 | 72% 78 70 734% 72% Feb. ofl 73 =Feb. 15| 72 Jan. 12 73 Feb. 15 
Com’wealth Power 66____- 7\M N| 372,000)| 1,912,000) 90 Sale 90 Sale 891% Feb. 90% Feb. 6 || 87 Jan. 4 90% Feb. 6 
Compania Az Baraqua tiie earl J 45,000 725,000'|101% Sale |103 Sale 100% yy Feb. is 103 Feb. 29)/|100 Jan. 10193 Feb. 29 
Comput ng-Tab-Recsf6s_1941\/J J) 48,000, 409,000 |100% Sale |100 Sale | 9914 Feb. 21|101_ ‘Feb. 2) 98 Jan. 8101 Jan. 30 
One Ry Lt— let g 4}60- ee t senecet 11,000) 8134 --.--| 82%  tonnun cbdodaluakwinivet sci cian sadhen nike on sien 
moed guar ¢ ates 1951\3 J 10,000 66,000|'| 841% Sale | 83 84%, 83 Feb. 21) 84% Feb. 8]| 80% Jan. 12 8414 Fe & 
eae Coal Md 40-yr 58_.1950\J D 99 ,000 1,816, 000) 90% Sale 88% Sale 87% Feb. 18| 90% Feb. 4|| 87 Jan. 4 90% Jas 30 
Consum Gas Chic ist gug » * -36ld D 7,000) 71,000 | 9314 G4 94% Sale 94 Feb. 13) 94 Feb. 13}| 93% Jan. 8 94 Ja 3 
Consumers Power 58______ 2\M N| 207, 000| 3,281 ‘000)| 89 Sale | 87% Sale 87 Feb. 28) 90 3 Feb. 4}| 87 Feb. 28 90% Fe 4 
Corn Prod Ref FO an -- toatl aa N 1,000)| 13.000)! 99% ___-- | ae 100% Feb. 13/100% Feb. 13||100% Feb. 13 1001% Feb. 13 
lst 25-year sf 58______- 1934,.M N 6,000) 1,669,000} 100 Sale | 99 -_.--- 99% Feb. 16|100% Feb. 11|| 98% Jan. 2100%¢ Feb. 11 
Crown Cork & Seal 6 “aii 1942\F A 16,000) 454.000|/| 75 79 | 72% Sale | 71% Feb. 20); 78 Feb. 2|| 71% Feb. 28 85 Jan. 11 
Cuba Cane Sugar conv 78..1930\J J| 235,000|)) 2.852.000) 94% Sale | 94% Sale | 94 Feb. 25) 94% Feb. 8] 914% Jan. 2 94% Feb. 8 
Conv deb stamped 8% --1930\J J| 367,000) 7,142,000'| 99 Sale 99 Sale 97% Feb. 16) 994% Feb. 14!| 97% Jan. 7 99% Feb. 14 
Cuban-Am Sug let col! 88_.1931|M 8| 554,000) 1,705,000 108 Sale |107% Sale |107% Feb. 81108 Feb. 7/||107% Jan. 11 108% Jan. 15 
Cumb T & T ist & gen 68_.1937\3 J 55,000) 368,000), 95 Sale 94% Sale | 94% Feb. 29) 95% Feb. 5) 94% Jan. 17, 9514 Feb. 5 
Denver Tramway 5s_____- 1933/|A O|_ ---- et Sa Sane ae oa Adi dca el ak aie bal Sd eal eee Pe ape 
Denver Gas & > f y ~ aeaaes 1951|M N 56,000} 722,000) 86 Sale | 85 861% “844% Feb. 16) 8634 Feb. 28 "844% Jan. 2, 87% Jan. 17 
Dery Corpn 7s.___..____. 942i|M S$ 31,000 1,126,000, 80% Sale 81 Sale | 80 Feb. 4| 82 Feb. 7j|| 74% Jan. 3 82 Jan. 11 
Detroit Edison Co lst 58_.1933\3 J 21,000 526,000, 100% Sale {100  ____. 99% Feb. 2|100% Feb. 13!) 99% Jan. 2100% Feb. 13 
lst & ref 56 Series A___.1940/M 8 133,000 1,570,000, 97 Sale | 97% Sale 97 Feb. 2) 98 Feb. 11] 95 Jan. 2 98 Feb. 11 
1st & ref 6s Ser B__July 1940|M 8| 189,000 2,278,000 [10594 Sale |104% Sale (1045 Feb. 23|105% Feb. 11/104 Jan. 8106% Jan. 28 
Det United Ist conse 4%s8_1932\5 J 22,000 1,424,000; 89 Sale | 85 Sale | 84% Feb. 25) 89 Feb. 1) 84% Feb. 28) 89 Feb. 1 
Diam Match sf deb 748 1935|MN; ----.- Be Erato alee Rete iukegaiens EN Retin PI Tein 
Distillers’ 8 C cony Bg hy 1927\A O 56, 000} 751.000 | 51% Sale 46% 52 ars Feb. 27| 54% Feb. 4 47% “Feb. “27,7 54% "Feb. 4 
ee apatite 337, 000) 387,000) 50% Sale | 50. Sale | 6444 Feb. 28| 53. Feb. 2] 4644 Feb. 28! 53° Feb. 2 
Dominion Iron & Steel 68. _1939|M $| _ 52,000) 610,000 | 78 78%| 76% 77 7614 Feb. 18| 78 Feb. 4| 76% Feb. 18) 79% Jan. 112 
Donner Steel 20-yr 7s_ ---1942 s @ 109. 000) 1,063,000 | 89% Sale | 91% Sale | 89% Feb. 8/ 92 Feb. 15] 86% Jan. 10! 92. Feb. 15 
E I du Pont Powder 4 .1936/5 D 1,000) 387,000 | 90% wcoce ., 90 =Feb. 22 90 Feb. 15! 90 Feb. 15! 91% Jan. 17 
du Pont de Nem & Co7 my 1931|M N| 485,000) 3.899.000 108 Sale 107% Sale |106% Feb. 28'108% Feb. 4/106% Feb. 28 108% Feb. 4 
Duquesne Lt Ist & coll 6aserA'49\J J) 209,000 4,456,000 |105 Sale |103% Sale /103% Feb. 8} 105 Feb. 1,103 Feb. 8 105 Jan. 22 
benture 74s_______. 1es615 Jj ---.-- Ct ites aateil atk atindieth deeneieeeben auediia i ate D ae ann ap ME 
East Cuba Sugar 7%s____1937|M $|1,095,000)) 9,762,000 |109 Sale 108% Sale |10734 Feb. 33| lll Feb. 6 te Jan. 3 111 Feb. 6 
Ed El Ili Bkn ist cong 48 _.1939|3 J} 45,000 132,000 894 90%| 89 90%) 89 Feb. 21) 89% Feb. 26 Feb. 21] 89% Jan. 16 
Bd E) lll N Y ist consg 58_1995|J J 4,000 oe Ue? eee 99% Feb. 27|100 Feb. 15 0814 Jan. 3100 Feb. 15 
Elkhorn Coal 6s 1925\J J 3,000 47,000 98 97%| 96% 98 96% Feb. 8) 9614 Feb. 19 Jan. 30, 96% Feb. 19 
Empire Gas’ F Fuel 7349. -~1937 71M N| 236,000|| 8,565.000| 91% Sale | 91% Sale | 91% Feb. 23) 92% Feb. 13 90% Jan. 2, 93%Jan. 9 
Equitable Gas 5e__.______ om s 3,000 35,000} 94% ---.-- 954% 95% 95% Feb. 25, 96 Feb. 2/| 93% Jan. 8) 96 Feb. 2 
vederal yy oP O42|M 8 9,000 112.000} 94. 94% 03% 0414 90% Feb. 7| 94% Feb. 15| 90% Feb. 7| 96 Jan. 15 
ania aie striae iia a mM 8} 12,000 19,000} 84% Sale 80 Feb. 27) 85% Feb. 8| 80 Feb. 27) 86 Jan. 16 
et ale S ccceeeenen.,808318 8] 22,000 223.000 |100 Sale 100% 102 100 Feb. 1/102 Feb. 8] 99% Jan. 24102 Feb. 8 
ae eer ist sl oe _19411M § 82,000 1,881,000 |104 Sale |103% Sale {103 Feb. 28)104% Feb. 4/102% Jan. 3,104% Jan. 16 
Ft Smith Lt & Traction 58.1936|M S| ---—-- 5.000] 77% 78 | 77% 80 |___... -.-.-- GOT RT ROE series Seer TR 
PramericiInd&Dev20-yr7 %s_'42|J J} 52,000) 1,854,000] 8544 Sale | 87% Sale | 8544 Feb. 1| 9214 Feb. 13| 84% Jan. 26 92% Feb. 13 
Sm yey, heey tle 1942|M N 38,000 774,000 |101}4 Sale {102% Sale )101% Feb. 2/103 Feb. 16|1014% Jan. 2.103% Jan. 23 
Gas & Elec ergen Co) bs 1949|J Dj ------ 7,000| 94 -.--- it: deeb avenh antesiipaden eeeken || 94 Jan. 15| 94° Jan. 15 
General Baking ist 25-yr 661936/J D) ------ 77,000 |102_  _..-.. SOU 808 leesoce eo geceslcgcoce cpeces 101 Jan. 8102 Jan. 21 
General Elec deb g 3}48...1942/F Aj} 18,000 349.000] 814% 8314) 79% 83%) 81 Feb. 6] 81 Feb. 6] 81 Jan. 24 82 Jan. 12 
Debenture 5s __.____._..1952|M ®& 70,000 1,461,000 |101 Sale |100% 101% 100% Feb. 13:101% Feb. 8/100 Feb. 13102 Jan. 29 
Renee’ Setrostories 6s. ....196 2|F A} 51,000 948,000 |100 100%) 99% 99%| 98% Feb. oo) 100% Feb. 8| 98}¢ Jan. 4100% Jan. 31 
Goodrich 64%s___._.____- 947|J J} 256,000)) 3,301,000] 99% Sale | 98% Sale | 98% Feb 99% Feb. 7 Jan. 2100 Jan. 10 
Goodyear Tire & Rub st &s. Hot MN! 179,000 4.552.000 |116%% Sale |117% Sale /115% Feb. 131 117. Feb. 7/114% Jan. 2117% Jan. 7 
10-year deb a f 88._May 1931/F A} 475,000 6,134,500 |103 Sale |1034% Sale |102 Feb. 8 103% Feb. 15|100% Jan. 4.103% Feb. 15 
Granby Con M8 & P ist 60 1928|M N/_ ------ 33.000 | 90% ----- 0% ae are See ||------ ------|------ ------ 
DE. cncucnssncccnisitzaeel <2°222 22,000 | 90 94% 90% | eee Ee ome Sh eer eee 
Conv on - Sense 19z5|M N 19,000 781,000| 93 Sale | 90 92%; 90 Feb. 28) 93 Feb. 13); 89 Jan. 2} 93 Jan. 31 
Gray & Davis 7s8_________ 1932\F A 12,000 157.000 | 94 95 92 93 | 94 Feb. 7| 95% Feb. 9| 91 Jan. 14/ 96 Jan. 22 
rey ete Pane ee eet tat N 22,000 344,000] 98% Sale | 98% 99% 98% Feb. 2) 99 Feb. 4/98 Jan. 8) 99 Feb. 4 
Hackensack Water 46_____ 1952\J J 7,000 26, 000, 79 804%) 79% 81 79% Feb. 13) 79% Feb. 21) 79}4 Feb. 13) 80% Jan. 28 
Hartford Street Ry 4s_____ ol € | ieee | aa eee ry. ee ee ee So itd ede Daedbudlawinwnakawad 
Havana El Ry Lt & P 56__1954|M S$ 19,000 734. Pr 84% Sale | 84 Sale | 83% Feb. 16) 84% Feb. 1 = ta Jan. 5) 86 Jan. 23 
Havana Elec R cone 6 6a_.1952\F A} 72,000 267.000| 93% 93144) 93 93% 92 Feb. 25) 93% Feb. 18 Feb. 25| 93% Feb. 18 
Hershey Chocolate 68_-_._- 1942;M N| 169,000 3,261,000 |102 Sale |102% Sale |101% Feb. 4/1023 Feb. 25 101 Jan. 9/102% Feb. 25 
Holland Amer L 66 (flat) _.1947|M N 12,000 1,968,000} 83% Sale | 8244 8334 83% Feb. 1| 8444 Feb. 8) 79% Jan. 5) 844 Feb. 8 
Hudson County Gas ist 56. 1949|M N 5,000 281.000| 944% 95%) 94% 95 | 94% Feb. 11/95 Feb. 26| 94% Jan. 11) 95% Jan. 14 
HumbleO & R5%s______- 1932/J J| 150,000)} 2.909.000] 98% Sale 8 Sale | 97% Feb. 26 98? Feb. 2] 96% Jan. 2) 98% Jan. 29 
Ilinois Bell Telep 58 A__..1936|J D| 415,000 7,969,000} 94% Sale | 94% Sale | 93% Feb. 16) 94% Feb. 2] 934% Feb. 16) 95% Jan. 11 
Illinois Steel deben 4448 ..1940/A O} 219,000] 2,688,000} 91%4 Sale | 9144 Sale | 91% Feb. 20 9214 Feb. 15| 914 Jan. 5) 93 Jan. 11 
Ind Nat Gas & Oil 58_____ 1936|M Ni ------ 28,000 Te sann'e ors ee eee & Rconaies sulicuehenwennee 
Indiana Steel ist 56 _..._- 952,M N| 106,000 1,858,000 |100% Sale {101 Sale 99% Feb. 8/101% Feb. 4] 99% Feb. 8/101% Jan. 11 
ersoll Rand 58. ___ - eT SS ee | es | eer one 97% .-.-- OT. peceslinapen snanne ENE Witrert: Lal x. pit : 
Inter-Metrop coll 44s_...1956/A O| ------ ea ee 2008 Oe | TONG Ti ielsenese caswerlincensé aacuse || 10% Jan. 29) 11 Jan. 22 
Trust Co certfs of deposit...|....| ------ 83,000} 4 12 4 | ie Seow RE RRS Eee 
16% stamped____________]_--- 8,000}} 3,555,000 4% 1 1 1% Feb. 15) 1% Feb .15| 1% Feb. 15) 13% Feb. 15 
Interboro R T lst & ref 58.1966/3 J} 434,000 6.708.000 | 63 Sale | 62 Sale | 60% Feb. 19 63 Feb. 1) 58% Jan. 3) 63% Jan. 24 
do stamped ____._..._. lJ J} 369,000 4,365,000 | 62% Sale | 6114 Sale | 604% Feb. 18) 6234 Feb. 4] 58% Jan. 4) 63% Jan. 24 
10-year 6s notes _._.___ 1932 A O|} 358,000 4,139,000; 60% Sale | 61 Sale | 59 Feb. 16) 61% Feb. 28) 54% Jan. 4) 624% Jan. 24 
10-year 7s notes _______ 32M S| 287,000 4,825,000| 88 Sale | 87 Sale | 85% Feb. 19 88 Feb. 7|| 834% Jan. 27, 88% Jan. 26 
Int Agr Corp Ist & coll tr 581932 MN 20,000) 926,000} 67% Sale | 69 Sale | 65% Feb. 25, 70% Feb. 9 66 Jan 3| 7 Jan. 11 
Int Merc Marine ist sf 68.1941 A ©} 294,000 5.271.000 825% Sale | 814% Sale | 81 Feb. 19 83. Feb. 7'|| 794% Jan. 2) 8 Feb. 7 
Intern Paper—Conv 5sSerA'47J J 50,000) 1,235,000 | 8434 Sale | 84% Sale | 834% Feb. 23, 85 Feb. 8) 83 Jan. 2) 85 Jan. 24 
ist & ref ef 58 Series B..1947J J} 104,000) 2,284,000] 85 Sale | 8434 Sale | 84. Feb. 21) 85_ Feb. 4/| 83% Jan. 8 85 Jan. 15 
Jurgens Works 68 (flat)__.19473 4 77,00 3,554,000} 79 Sale | 77% Sale | 78% Feb. 9 7934 Feb. 2/1 77% Jan. 19 79% Feb. 2 
panses City Pow & Lt 58_.1952 M S| 360,000} 1,765,000 904 Sale | 904% Sale | 904% Feb. 2! 91 Feb. 8) 89 Jan. 2 91% Jan. 19 
ansas Gas & El 66______ 1952,M S|° 282,000 1,490,000} 95 Sale 95% Sale 94% Feb. 16 96% Feb. 7 93 Jan. 14 964% Feb. 7 
nyeer ) 3 pee 1942;\)F A 47,000 866,000 105 105% 105% Sale |105 Feb. 4,105% Feb. 2) 104% Jan. 17105% Jan. 3 
Rarecr & Coe, Tire .. N| 165,000 2,025,000 |104 Sale 103 Sale |102 Feb. 26104 Feb. 4/ 101% Jan. 4 7 Jan. 14 
Keystone Telep 5s.______- 9355 J 1,000, 2,000} 75% _---- 75% 81%; 80 Feb. 16 80 Feb. 16; 73 . 8 Feb. 16 
Kings COE L& Pg 6322221937 O| -..-__| 56,000 |100 Sale | 9914 100 |-..-.- ------'_...-. -.---. 100" Jan. 7/100 Jan. 7 
Purchase mone os EP: 997A O 2,000 100,000 |111% Sale |1115g 112 |1114% Feb. 9112 Feb. 7| 110% Jan. 9, 13 Fee. FT 
Convertible deb 66____- 1025)\M S| --.---- “¢ > S RRGRER RCE Ga TEP: MR RS Peas | Rly Stee A anes 
Co El 1st ¢ Avg a al 1949\F & 7,000 42,000 | 734% Sale 74% Sale | 73% Feb. 4 73% Feb. 4!! 724 Jan. 22 “73% Feb. 4 
Stam aranteed.._.1949 F A 5,000 149,000; 73 75 73% Sale | 73. Feb. 15 73% Feb. 19)| Jan. 22) 73% Feb. 15 
oO Light 5s_....__- 1954.5 J) 17,000 84,000} 78% 79 77% 81 78% Feb. 8 80 Feb. 19)! a, Jan. 16) 80 Feb. 19 
ee as 954.5 J 29,000 145,000 | 99% Sale | 9934 100 99% Feb. 18100 Feb. 14|' 95° Jan. 5|100 Feb. 14 
Kinney 15-year 744s___._ .1936J D 28,000 365,000 |10314 10454 10234 104 |102% Feb. 27104 Feb. 18) 101% Jan. 11/104 Jan. 24 
Lackaw StI ist cons 5sSerA1950.M 8 77,000 1,216,000} 91% Sale | 92 Sale | 90% Feb. 8 92 Feb 21), 8 Jan. 2) 92 Feb. 21 
Lac Gas L ref & ext ist 58.1934;A O; 59,000 634,000} 94 Sale | 93% Sale 4 Feb. 18 94 Feb. 1)| 914% Jan. 31) 94 Feb. 1 
Lehigh C & Nav 4s_-__-_- 19543 J 9,000, eo i re | wet 1% Feb. 16, 91% Feb. 16) 91 Jan. 17| 94 Jan. 31 
Lehigh Val Coal 58. ------ 1933\4 J] ------ | 38,000 98, 10077] 97 ic! 97% Feb. 23, 98% Feb. 13] 91 Jan. 26) 9934 Jan. 28 
ee es aa 1933) aneones ee oe 3934 a 2 Fe ree eee ee aE er Te eee ee 
LexAv & PF istgue 5s __1993|M S$ 10,000, 171,000 344 Sale | 3254 34\%4| 3234 Feb. 18 3414 Feb. 1\| 32% Feb. 18! 37 Jan. 22 
Liggett & Myers Tob 78...1944A O} 70,000) 1,006,000 |115!4 11734 115% 116% 116 Feb. 2117 Feb. 14/116 Feb. 2/118 Jan. 3 
cicada sith decimals es as ah Gs oe i eat 951 F A} 118,000 1,051 000) 96% Sale | 9654 Sale 961% Feb. 20' 97% Feb. 8|| 96% Jan. 8) 97% Jan. 15 
(P) Lorillard Co 7s._...-- 1944,A O} 50,000 670,000 |116!4 118 |1155g 117 |11554 Feb. 28 116% Feb. 5111554 Feb. 20, 11734 Jan. 14 
Ce eee a oenbne’ 1951'F A} 81,000) 760 000 | 96 Sale | 96 Sale | 96 Feb. 4/ 97% Feb. 8|| 95 Jan. 5! 734 Jan. 14 
Louisv Gas & El 5s______- 1952 M N|_ 134,000) 407,000 | 90 90%%| 89 Sale | 88% Feb. 20' 90% Feb. 2 88% Jan. 3 913 % Jan. 24 
Magma vopper, i enennes 19323 D/ 154,000) 1,009,000 11714 Sale |115_ Sale |112% Feb. 27117% Feb. 6/1114 Jan. 2 117% Jan. 30 
Manati Sugar 744s -...--. 1942, A O} 236,000, 2 982.090 10034 Sale (100% Sale |10014 Feb. 4101 Feb. 28); 9834 Jan. 2101 Feb. 28 
Manhat Ry ty CN Y) eS. 1990 A O} 256,000 1,665,090 | 5934 Sale | 59% Sale 59% Feb. 4 60% Feb. 13}) 56 Jan 2; 60% Feb. 13 
CE tice scence me 201353 D 1,000, #1 B00)|<..-. 51 | 45% 53 50% Feb. 15, 5034 Feb. 18)| ra Jan. 2| 52 Jan. 11 
Mantle. Electric eae 19412 MN 36,000) 291,009; 98 98144 98% Sale Feb. 8,99 Feb. 7 94% Jan.” 8 99% Jan. 22 
Manila El R & L_---- -1953, 4 8) 21,000) 187,000; 83% Sale | 8414 844, 8314 Feb. 1 84% Feb. 19)| 83 Jan. 19) 8414 Feb. 19 
Market Bt Ry 1st cons be.21924|M S| 79,000)| 3,473,090 99% Sale | 99% 100 | 99% Feb. 2100 Feb. 15) 94% Jan. 2100 Jan. 21 
5-year coll tr 68......-- 1924;A O 58,000) 1,175,000 100 100% 100% Sale 99% Feb. 15101% Feb. 7|| 974 Jan. 21014 Feb. 7 
Marland Oil 8s with warrants ’3i;/A O ,00 1,575,000 122% 150 (123 Sale 1139 Feb. 5140 Feb. 4/130 Jan. 3140 Feb. 4 
do without warrants_______/_.-- 46,000 1,554,000 104%4 Sale 103% 104% 103% Feb. 28105 Feb. 8103 Jan. 2105 Jan. 30 
7s with warrants_-__-_- 1931,.F A 29,000 1,813,000 119‘, 135 ‘124 Sale 135 Feb. 4141 Feb. 28.135 Feb. 4141 Feb. 28 
_do without warrants______ ene 94,000 1,917,000 10L'¢ Sale 100% 10034100 Feb. 16 101% Feb. 8! 9834 Jan. 7102 Jan. 28 





NOTE.—We repeat sales for calendar year 1923, as entirely wrong figures were inserted in our February number. 
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33 Sateen ¢ = 1923) | 
: a in mos. PRICES IN FEBRUARY. | RANGB SINCE JAN. 1. 
BONDS 35 February. Seseetad | cam. t 
N. Y. STOCK EXCHANGE.) %c |Par Value|| figures. | Feb. 1. | Feb. 29. | Lowest. Highest. Lowest. j Highest. 
$ $ Bid.  Ask.\Bid. Ask.' Sale Prices. | Sale Prices. || Sale Prices. | S j 
Mer & Mfrs 76... to42|s D “baa Gisatmin ante oe ek Aine cuckoo 
i iia 1952 A ° 1,062,000 100 Sale 98% Sale 98 Feb. 7,100 Feb. 1|| 97% Jan. 5100 J 
Met Power 68 ctfs________ 1953) D 81,000 211,000 | 9534 Sale 9654 Sale 95% Feb. | 97 Feb. 7 oa Jan. 7| 97 Feb. | 
Met West Side Elev (Chic) 4s’38/F A 4,000 207,000! 62 64 62 64 62 Feb. 5) 62 Feb. 5)| 62 = Feb. 5| 62% Jan. 31 
sreaean Petrol D 1st 20-97 68°24 3 rN 61,000, o Eeeeoee be 14 Sale |102\% Sale |101 Feb. 2/1034 Feb. 6)/101 —_ 2.104% Jan. 7 
Mich ep ls irr 2 sjacee ,095, Se ey eee Sree eee 99 an. 5 99% Jan. 5 
Midvale St & Ord conv sf 58'36|M S 30,000 5,495,000 | 90 7 Sale | 89% Sale | 8914 Feb. 16) 904% Feb. 7 Jan. 2) 90% Ten 26 
do _ deprects__._._____ |_.._| 22,000 563,000 | 8954 89%! 8914 89%| 8914 Feb. 8] 93144 Feb. 4'| 86 Jan 5| 93° Feb. 4 
Milw ad india & Pus cons 58..1926F A 46,000 244.000 | 9914 99 74 99 99 5%! 99% Feb. 7 99% Feb. 2); 953% Jan. 23100 Jan. 29 
& ext 4%s _-1931'3 J} 16,000 249'000| 92°" 9234 89% 92 | 92. Feb 5| 9214 Feb. 7|| 91% Jan. 2| 92% Jan. 17 
refund --o 0 18Sh 4 eoaee ae 9294 Sale | 9214 Sale | 92 Feb 21) 93 pep 2)| 92 san 7| 933 zon 17 
iain takietin dake andniienee os ‘ ,333, 8 844%) 83 Sale | 83. +I 27| 84} 2\; 80 an. 3] 85% Jan. 2 
Mitwaulkes Gas Lt ist 48_.1927 MN; 28,000 598,000 | 955% ee 95% 96 9514 Feb 27| 9634 Feb 19 Oat Jan. 14 56i2 Feb 19 
Montana Pow 58 A_._____ 19433 J} 133,000 1,912,000); 964% Sale | 95 Sale 95 Feb. 16) 9634 Feb. 95 Jan. 3) 96% Feb. 4 
Mont Tram ist & ref A 5s io4id J} 49,000 1,055,000|| 8844 88%! 88% Sale | 88% Feb. 27| 89% Feb. 15) 86% Jan. 8) 89% Feb. 15 
Mige LS Co tat of 6360...18907 2 101, 000) 1.678.000 7 Sale s0% 81 805% Feb. 21| 82} Feb. 11)| 774% Jan. 2) 824 Feb. 11 
ween ne ee LINO SA Wi -----=! ’ ‘ S ecsce ee eee ~~ ---=||------ n2eooeccelee e608. 606600 
a a 1932/3 J 4,000 41,000} 93% 94 93% 94 9234 Feb. 15) 931% Feb. 15) 92 Jan. 4) 9344 Jan. 29 
Me iat Gas ist gu g be...1947 MN 1,000, 44,000, 92 93 34| 92 93% 92 Feb. 21) 92. Feb. 21|| 92 Feb. 21| 93% Jan. 24 
utua on Tei 66 .....1941/0) Ni ------j/  #-...--| Py a. ecaaaical M civnedlotcose evbebeleesnal Goebeaiebaun #06 kseleenees aenew 
: | 
Nassau Elec guar old As 1951 J 56,000) 625 000) 57 Sale | 55% Sale | 55% Feb. 28) 571’ Feb. 8'| 53% Jan. 2) 58% Jan. 26 
National Acme 7%s______ iJ D 28,000) 503, 000 || 92Y 93 93% Sale 93 Feb. 7| 94 Feb. 28/ 904% Jan. 8] 94 Feb. 28 
Soy eg lst 20. <y 1020 3 » 2,000) =. 000} 85% 99%) , err 97 . Feb. 25) 97+ Feb. 25!) 96% Jan. 12) 97% Feb. 25 
re year deb 58 1930J J} ------|} | 2,000)| 97 —-__-- a PE SER Shee Se Co fh ae 
National Tube Ist 58______ 19052 MN 25,000) soi ‘000 100 100% 100°%4 RTE, 99% Feb. 15100 Feb. 7|| 994 Jan. 17100% Jan. 7 
Newar | eS 1948J D 8,000) 656,000)| 94% 94% «eset 04Y Feb. 15; 95 Feb. 28] 93% Jan. H 95 Feb. 28 
mew Ene te 7 4h. --1952,9 230,000)} 3,513, yet 98% Sale | O76 98 97% Feb. 28) 98% Feb. 21) 97% Jan. | 99% Jan. 17 
Tiny i .. ne es~.se BU tusee ob088 eee ce nvalndedeat.600ed ne eaee eekeeeee eke dens eek 
NY Air Brake ist conv 6s 1928 M N 23,000 301 .000, 102% 102% 101% Sale |101% Feb. 29 102% Feb. 4,101 Feb. 3 102% Jan. 12 
N Y Dock 50-year gold 48_1951,.F A 30,000} 559 ,000| 76 76% 73 74 74 Feb. 28: 77. Feb. 7, 74 =Feb. 28 76 Jan. 29 
oY ealison lst 6 ref64%s__1941/A O; 189,000 2, eae’ 000! 111 Sale 110% Sale |109% Feb. 26111%% Feb. 5(|109% Feb. 2611138 Feb. 5 
N Y Gas E] Lt H & P 58__.1948J3 D 41,000 767,000 99% 99% 98% 99%) 98% Feb. 8| 99% Feb. 26| 98% Feb. 8100 Jan. 17 
Yn money coll tr g 4s- 19490 4 122,000 1, 001, oes 83% 84% 8414 Sale | 8344 Feb. 19! 85 Feb. 5. Jan. 2 85 Feb. 5 
---.---.-.1966 9 J} ------|}) 9,000) 80% --.... 80 es Ce eee Se ee See Se a ae 
dk. ei L & P 58__.1930\F A 6,000 18,000|| 9854 6032 985% Sale | 9854 Feb. 29) 985% Feb. 29| 98 Jan. 9 993% Jan. 30 
ecteitot dopamine 2] ZU 300] a APG Brug hic’) Sf sue] $7" Reb: 72 490 beh: 12) Sdn 38 3 Feb. 
Co certfs of deposit ____|_--- 701, yi 2 ale a 7 2} 40} = an. eb. 
Adjustment inoome se. +1043/AG| 321:000| 1:743:000 “15 2\ 92. “Dig! *f5g Feb: 28| “254 Reb. ‘8| 43% Jom. 7) “254 Jans 26 
t Co certfs of deposit ‘oe of 251,000|| 2,417,000|| 1 1%! 1% 2 i Feb. 25| 25% Feb. 14| 134 Jan. 14; 2% Feb. 14 
N Y & Rich Gas 6s A 1952 M 1 29,000 157,000}| 90 Sale | 94 944%) 90 Feb. 1\ 95 Feb. 14) 89 Jan. 7 95 Feb. 14 
NY State Rye 1st cons 4}4s 196 1962 M 34,000 Berry ee! 8314 ob 2036 4. 60 Feb. 14) 63% Feb. 1 58% =. ; 65 0. ‘2 
a —----- , 4 ©. Stecaud pdnnn denen dseweed an. 06 eb. 
New York Steam 66______ Hed 92,000 845,000)! 95 95% 96% Sale 95% Feb. 15) 96% Feb. i5 pas Jan. 7 96% Jan. 11 
NY Tel ist & gens f 4%s__1939 188,000 3,247,000) 945% Sale | 94 Sale | 93% Feb. 20| 95 Feb. 7)| 934% Jan. 5&5 95 Feb. 7 
80-year debenture 6s . 1949) 384,000 2,947 :000) 107% Sale |106% Sale |106% Feb. 28)107% Feb. 7| 104 Jan. 2108 Jan. 11 
20-year refunding 68 gold 1941 282,000 4,617 :000) 105% Sale |104% Sale |104% Feb. 20 105% Feb. 8'|104 Jan. 2105% Feb. 8 
Niag Falls Power let 58___1932 37,000 861,000} 100 Sale 99% Sale | 99% Feb. 8 100% Feb. 2/ 99 Jan. 23 100% Jan. 11 
Refunding & gen 68. Jan 1932) pry ees 478,000) 1045 Sale ‘10417 10454/104% Feb. 5,104% Feb. 5|104 Jan. 2105% Jan. 8 
N’ Lock & Ont Pow ist 58_'54 ,000 139,000} 101 101% tty 10144;100 =—~Feb. 13) 101% Feb. 15| 994% Jan. 71014 Feb. 15 
No er Edison 44 -— ___1952 158,000 3,154,000}, 93% Sale 9254 Sale | 91% Feb. 934% Feb. 7|| 914 Jan. 8 93% Jan. 24 
Bec s f g 6148 Series B___1948 oF | ee 98% Sale | 97 Sale bts Feb. 13 98 Feb. 14|!| 96% Feb. 19 98 Feb. 14 
Nor Obie Trac & Lt os. ---1947| 95,000 559.000}; 93 Sale | 92 Sale Feb. 8] 93. Feb. 8) 88% Jan. 15 93 Feb. 8 
126,000 2,113,000|| 91% Sale | 90% Sale Feb. 





6 26! , ‘| 8944 Jan. 2 92% Jan. 16 
75.000 1,140,000 101% Sale 102 Sale 10188 Feb. 28 102% Feb. 6(|101 Jan. 7102% Jan. 4 
269,000 3,410 000) 108 Sale 
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107% Sale |107% Feb. 15.108 Feb. 2)|107% Jam. 910834 Jan. 30 
Northw Tel 4}4s________- 1934 1,000 26. a 914% 94% 914% 92 | 92 Feb. 26; 92 Feb. 26| 92 Feb. 26 92 Feb. 26 
Ohio Public Serv 7}49....1946 15,000 250,000,|1044%4 105 |104% Sale |103% Feb. 281105 Feb. 7||103% Feb. 28105 Feb. 7 
ln aia a he te a 22,000 232, 000) | 102 Sale {102 Sale |102 Feb. 2102% Feb. 8/100 Jan. : eet Jan. 17 
ean Pow N F ist as" -ibas 42,000 388,000} 96 Sale | 95 Sale | 95% Feb. 14| 96% Feb. 4|| 9434 Jan. Jan. 11 
Ontario Transmission 56_.1945 7,000 185,000)| 94% Sale | 944% 95Y| 9414 Feb. 7| 95 | Feb. 28|| 94 Jan. 1| 985 Jan. 11 
Otis Stool 20-year 8s______ 1941 33,000 ,00 | 100 101 |100% Sale | 99% Feb. 7.100% Feb. 25)| 98% Jan. it 101 Jan. 21 
Sl inubtnhbinektunens 1947 98,000|] — $64,000|| 94% Sale | 95" Sale 94% Feb. 20, 95, Feb. 4|| 93° Jan. 2 95 Jan. 17 
cGék en & ref 5s. 1942 279,000|| 2,645,000)| 92% Sale | 92% Sale Feb. 15, 92% Feb. 8 | 90% Jan. 2 83 Jan. 24 
Pacific Pow & Lt ist & ref 5a 1930 43,000 439.000} 94% Sale | 94% Sale 94% Feb. 21| 95% Feb. 8| 9244 Jan~ HE Feb. 8 
Pacific Tel & Tel ist 58____ 1937 135,000)| 1,359,000 9744 975% 974% Sale | 97 Feb. 15) 97% Feb. 5|| 96% Jam. 3) Jan. 3 
30-year 5s Series A__ __1952 189,000}} 3,344,C00|} 91% Sale | 914% Sale | 91 Feb. 23) 92% Feb. 7|| 90% Jan. 2! 925 Jan. 15 
Pan- Pet & T ist lien 7s 1930 58,000|| 1,321,000,|100° Sale |10134 Sale |100 Feb. 210244 Feb. 14|| 9934 Jan. 29103 Jan. 17 
62468 Wi = -nnnn--- ia a — seeess | 95% Sale |..... ....- 95 Feb. 4, 90 Feb. 9|| 95 Feb. 4) 9734 Jan. 29 
Park-Lexi lL), —_er aie 26,000) ohenie || 965% Sale Hes Sale | 96% Feb. 25 98 Feb. 7| 96 Jan. 11| 98 Jan. 29 
Paterson & PassaicG & E 58 1949|™ 31,000 4,000} 93% Sale | 94% --_-.- 93% Feb. 1| 94% Feb. 27) 93% Jan. 16 94% Feb. 27 
People’s Gas & C— ist 66__1943/A 342,000! 121,000 |106 107 /|105% 107%|105 Feb. 20106% Feb. 8/104 Jan. 6 106% Jan. 15 
Refunding gold 5s_____- 1947|M 127,000) 534,000 | 89% Sale | 89% 90| 891% Feb. 19, 90% Feb. 18|| 87% Jan. 2! 90% Feb. 18 
— Co conv deb og... 1088 F 275,000) 2,547,000 |100% Sale |102 Sale |100% Feb. 4 102% Feb. 25) 99% Jan. 2102% Feb. 25 
5s 22M 127,000 540.000 | 92%% Sale | 9144 Sale | 91. Feb. 20| 9254 Feb. 5|| 90 Jam. 7| 92%4 Jan. 30 
Phila & Read C & J ref 50.1923 J J| 236,000) 000,000 | 94% Sale | 93% Sale | 934 Feb. 15) 94% Feb. 13|| 9334 Feb. 16) 94% Feb. 13 
clerce Arrow 88___._._._- 1¥43)M 8} 103,000)| 3,632,000) 80% Sale | 78 Sale | 77% Feb. 18) 80% Feb. 1)| 7544 Jan. 7} 824% Jan. 17 
Pierce Oll Corp sf 86_____- 193 1d D} 89,000; 419,000| 91 Sale | 96% Sale | 91. Feb. 7/101% Feb. 25|| 84% Jan. 7/1013¢ Feb. 25 
Pillsbury F) Mills 6s(rects)_1943 A O 74,000) 72,000 | 9634 97 96% Sale | 95% Feb. 13) 97% Feb. 8} 94% Jan. 10| 975% Feb. 8 
Pleasant Vai Coal 58______ 1928\) J] -.---- eet Ge” Ge Ot ae Repel: a eamp iia 
Pocahon Con Coll staf be 19575 J 7,000, 118,000] 94 ..... 92 93%] 92 Feb. 18) 94 Feb. 5) 92 Feb. 18) 94 Feb. 5 
Portland Gen Elec ist 58..1935/J J 6,000) 75,009 | 953% __.-- 96% ...-. 96% Feb. 28| 97. Feb. 18'| 95 Jan. 9) 97 Feb. 18 
Pon Ry L Ry ist & ref 58_.1930M N| 19,000) 158,009| 864% 88 | 86% Sale | 86 Feb. 25) 87% Feb. 13) 86_ Jan. 26) 87% Feb. 13 
P conv Go... 1943, 8 A| 56,000) 878,000 | 81% Sale | 82% 8314) 81% Feb. 14) 83% Feb. 14|| 80% Jan. 9 8334 Feb. 19 
papecsaecosesnascece 1947|M N| 182,000 357,000 | 9144 91% 93% Sale | 914% Feb. 5| 93% Feb. 21|| 8934 Jan. q 93% Feb. 21 
ist & ref Ser A 74s__..1946M N| 21,000 412,000 104 10434 10414 Sale |103% Feb. 51044 Feb. 21/103} Jan. 7/10434 Jan. 16 
Rico Amer Tobac 88 rosie N 8,000 132,000 }105  ___-- ieee 105 Feb. 13105 Feb. 13\104% Jan. 2105 Jan. 11 
Pressed Steel Car 58______ 1933.5 J} 46,000) 202,000 921% 924% 90% Sale | 90 Feb. 18| 95 Feb. 18|| 8944 Jan. 9} 95 Feb. 18 
Prod & Ref ss with warrants '3iJ Dj 13,000) 453,000 |115 118 {1154 131 |114 Feb. 15115 Feb. 13114 Jan. 14/118) Jan. 24 
Without warrants._______ __ the 54,000) 798,000 |108% Sale 110954 Sale {108 Feb. 15)109%% Feb. 29)|106% Jan. 5 109% Feb. 29 
Pub Ser Cor N Jj gan 50-yr 5° "59 A OC} 93,000 1,446,000} 81% Sale | 88% Sale | 813% Feb. 1] 89 Feb. 28!| 77 Jan. 2, 89 Feb. 28 
Public Serv Elec Lt sf g 6s.1948 A O| 127,000; #£.______]____. ----- 98 Sale | 96 Feb. 15) 98 Feb. 29! 96 Feb. 16) 98 Feb. 29 
Punta Alegre Sugar —* J} 1,201,000 8,525 1000 11444 Sale |117% Sale |113\% Feb. 18/118% Feb. 11/109 Jan. 911834 Feb. 11 
| 
Remington Arms 68______ 1937 MN| 92.000] 1,279.000| 95% Sale | 94 Sale 9334 Feb. 25] 9514 Feb. 4/| 93 Jan. 2| 95% Jan. 30 
ae + 6 Oetes ene 58..1940 A O 37,000, 1,255,000)| 94% 94% 94% 95 94 Feb. 13) 95 Feb. 3 93 Jan. 7) 95 Jan. 15 
es Eee 1953 J J} 101,000 1,668,000,| 9034 Sale | 90 Sale | 88% Feb. 2) 91% Feb. 4 87% Jan. 2) 91% Feb. 14 
Roblin & Myers 7s_____- 194219 D 2,000 181, “— a 88 80 88 88 Feb. 15} 88 Feb. 15|| 90% Jan. 8 Jan. 8 
Roch Pit C & I 58__-_____ 1946(M N| -.-..- . ao a” ae Bee & th a =| Salaee aieehaamnas pees 
ers-Brown Iron 78____- 1942;M N/| 418,000) 245, 600! 85 Sale | 85 8715 83144 Feb. 2} 90 Feb. 23 || 82 Jan. 4) 90 Feb. 23 
8t Jos Ry LH & P 58_____ 1937|M N 1,000, 40,000) 79% 80 | 79% 80 | 79% Feb. 26| 79% Feb. 26)| 763¢ Jan. 12) 7944 Jan. 31 
St Jos Stock Yards 4448_-1930\J J| ------ err + Feel Paces am Pea poche. Muteopr idl ie Peep: Monge dey sbcFs < 
8tLR Mt & Pac 5sstmpd 1955\J J} 120,000) 65,000|| 79° Sale | 81 Sale | 78% Feb. 18) 81% Feb. 27|| 77. Jan. 2] 8144 Feb. 27 
St Louis Tran gu imp 58__.1924/A ©} 12,000, 33.000) | 544% 56 | 53 60 | 55 Feb. 18) 55 Feb. 18); 50. Feb. 18) 58 Jan. 16 
St Paul City Rv Cahle 5s_.1937|J J| 31.000 40,000|| 9134 __-_-- a 91% Feb. 7| 91% Feb. 24 91% Jan. 28) 91% Feb. 21 
8t Paul Union Depot 5s_..-.-- .---| 449.000) x 000 | 9634 97 96% Sale | 95% Feb. 15, 965% Feb. 95 Jan. 19) 98 Jan. 26 
Seks & Co7s____________- 942)\M S| 26,000) 654,000} 102 102% 102% 103 (101% Feb. 23 102% Feb. 7 101% Feb. 23)104% Jan. 2 
ioe Antonie Pub Ser 68...1952.3 J} 77,000) 198,000)| 95% Sale | 95 95% 95 Feb. 2 95% Feb. 4|| 9334 Jan. 2! 96% Jan. 31 
Sharon Steel Hoo ist 88.-1941|M 8} 38,000) 957,000, 102%4 Sale |100% Sale 100 Feb. 28 102% Feb. 1,100 Jan. 3.102% Feb. 1 
Sheffield Farms 6 4s__---- 1942|A O} 33,000, 383,000) 10114 102 102” Sale |101 Feb. 26 102% Feb. 8.101. Jan. 8/102% Feb. 8 
Sierra & S F Power 58....1949|F A} _ 11,000) 215,000) 86 Sale | 824 86 | 85 Feb. 15| 88. Feb. 8| 83% Jan. 4/ 88 Jan. 17 
Giadels Cons on linindspsiedd 1987 M S| 720,000} 7,223,000!| 9334 Sale | 92% Sale | 89% Feb. 13 937% Feb. 4|| 89)4 Feb. 13) 97 Jan. 17 
6}4s _ ReeRneSe ‘J D| 410,000)| 5,179,000) 873 Sale | 86 Sale | 85 Feb. 14 8754 Feb. 5|| 85 Feb. 14) 90% Jan. 17 
gn sais Crude Oil 8-71 8340. 1025/4 O}| 493,000! 4,991,000) 9734 Sale | 98 Sale | 974% Feb. 4| 98% Feb. 8| 974% Feb. 21) 99 Jan. 16 
ie aatedee hind hennddvens ine 926|/F-A| 206,000) 3,365,000)| 9744 Sale | 9734 Sale | 97% Feb. 21) 9814 Feb. 5) 95% Jan. 29) 98%4 Jan. 17 
Sinclair Pipe Line 5s_____- 1942/A ©} 296.000)} 6,942,000] 825% Sale | 8214 Sale | 81% Feb. 14) 8314 Feb. 6)| 81% Jan. (2) 86 Jan. 10 
So Porto Rico Sugarsf 7e-1941/ 8) 51,000; 1,293.000' 102 Sale |101 Sale |1001%4 Feb. 25102 Feb. 4 100% Feb. 25)102% Jan. 30 
South Bell T & T Ist ef 56 1941/5 J} 107,000) '930,000,| 951% Sale | 94% Sale | 9454 Feb. 28, 9614 Feb. 14 94. Jan. 3] 964 Feb. 14 
Southw B-T Ist & ref 58_..1954,F A} 895,000)| _____- | 94 Sale | 935% Sale | 93% Feb. 29, 94 Feb. 1{/ 93% Feb. 29) 04 Feb. 1 
southern Colo Pow 6s____.1947 J} 872,000 245,000'!| 88% 90 88% 90 88% Feb. 11! 90 Feb. 7\| 87% Jan. 16) 90 Feb. 7 
; J Dj} 17,000 433,000, 103 Sale |1025% Bale 10214 Feb. 7103 Feb. 151/100 Jan. 4/103% Jan. 30 
Conv deb gold 6 !4s_-..- 1933|M §/} 127,000) _____. } 9714 Sale | 97% 9714 Feb. 18, 9834 Feb. 13| 974 Feb. 18) 9814 Feb. 13 
Standard Milifug ist 58.._.1930|M N 24,000) 297,000}; 974% 98 97% o7% 97 Feb. 21) 98 Feb. 4) 95% Jan. 31| 98 Feb. 4 
Stand Oil of Calif deb 7s Jan ‘s1/F A} ------ S DEE iein6s onectlegten gent | enclke Inge sogleecestneates ||------_-----=|----5- ---- ~> 
Steel & Tube gensf7sSerC’5i\J J 61,000|} 1,865,000};1041% Sale |10444 Sale {103% Feb. 710414 Feb. 8 Silos Jan. 3)104}4 Jan. 15 
Sugar Estates Oriente 7s_.1942;M S|; 69,000 1,304,000) 97% Sale | 97% Sale 96 4 Feb. 15 97% Feb. 95% Jan. 3) 9734 Jan. 24 
Byracuse Ltg Co lst g 58.-1951|\J D! 28.000 20,000!' 924% 94% 93% Sale | 93% Feb. 29 9314 Feb. 29 | 92 Jan. 9] 93% Feb. 29 








NOTE.—We repeat sales for calendar year 1923, as entirely wrong as were inserted in our February number. 
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BONDS AND STOCKS—STOCK EXCHANGE RECORD 


[ Vox. 118. 






























































3s | Sales in 1923 
BONDS 5.8 Sales in (12 mos.). | PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
38) February.|| Corrected . 
@. Y. STOCK SROMANGE. & |Par a figures. || Feb.1. Feb. 29. | Lowest. Highest. | Lowest. | Highest. 
¢€ |) Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. | Sale Prices. 
Syracuse Lt & Pow st 5s- 195413 J} 241,000)| 76,000|| 88 -.--.|104 Sale | 9714 Feb. 7/105 Feb. 11|| 84% Jan. 9/105 Feb. 11 
enn CI & RR gen 58___.1951/J_ J} 10,000 111,000/|10014 101%! 99% Sale | 99% Feb. 20100 Feb. 2) 99% Feb. 26)102% Jan. 19 
Tennessee Cop ist conv 6s_1925|M N 4,000}! 366 ,000)| 100 4 100% 10934 101 |100% Feb. 4/101 Feb. 21 100% Jan. 19|102 Jan. 22 
Tenn Elec Power 6s______ 1947\J D| 482,000|| 2,012 ,000}| .9 95% Sale 96 + # Sale 94% Feb. 4) 96 Feb. 8!) 93% Jan. 4) 96 Feb. 8 
Third Ave ist ref 4s______ 19603 4 83,000] 1,543,000)| 56 % Sale 541% Sale 531% Feb. 21) 56% Feb. 1)! 5316 Feb. 21) 56% Jan. 3 
A rey cnoeene 36. “e873 309,000|| 5,293,000) 48 Sale 474 Sale 46 z : 8| 48% Aeg R.| 44 .- 9| 49% Jan. 29 
Thir ve st gold 58__ 1937) 12,000 346,000,| 93 93%| 93 95 931 eb. 5) 93% Feb. || 93% Feb. 5) 9314 Feb. 27 
ae ieter ry A at Ea oY IF iS 75,000 | 1,110,000}|103 Sale . 102% Sale 10254 Feb. 28,104 Feb. 7||102 Jan. 4| 104 Feb. 7 
‘obac year sf 7s__1931) ree 1,037 ,000}|----- ES) ar en See eee Se Lae 
Toledo Edison ist 7s______ 19411.M S| 91,000)} 1,087,000|107 107%%|107%4 Sale |107 Feb. 7|107%4 Feb. 28 106 Jan. 2 fo Jan. 11 
Toledo Trac L & P 6s_____ 1925\F A 59 ,000)| 598,000|| 99% Sale | 99% Sale | 99% Feb. 2 100° Feb. 21|/| 98% Jan. 7/100 Jan. 23 
Trenton Gas & Elec ist 56.1949/M 8) -_--_-. 5, 00|| 93% -..--| 93% -.--- pe. We Reedy: Ceetectamelty yoke. cieaitiore 
prenty. auuusd Bt Ry 5s- 1933 . 7 600) 12,000|| 48 Oe Avaoee we 56 Feb. 5| 56 Feb 5 56 Feb. 5) 56 Feb. 5 
ergr’d o ndon 4%s- ee ©. acseael 1] 33,000)| 85 90 ee See eee ee ee a eel aiaswuaa tebe Gide 
Income 68..........-_- | pagans | of I  empes anemia eageRE egies: BREE eeay Kitten nite 
Onion Ba & Pap 6s______ 1942|M N 30,000 1,023,000!! 98 Sale | 97.— 971%4| 95% Feb. 11| 98 Feb. 1)| 954% Feb. 11) 98 Jan. 24 
ag ae i ist g 58.--1932M 16,000) 181,000|| 9714 97%) 97% 97%) 97% pe. 2) 98 yen. 8 || 9744 qan. 15} 98 Feb. 8 
ph See: 1933 243,000 248,000|| 95 Sale 95% Sale | 95 feb. 4] 9634 Feb. 6)| 92 an. 2) 96% Feb. 6 
Onion Elev Ry Chic 5s_ "=" O46IA eee 1] 3.000|| 6814 .-.-- 733% ES) SSeS | 1S PE | 70 Jan. 8| 70 Jan. 8 
Clee CeCe ESSE 1931\3 J 6,000 40,000||} 95 -----|] 9534 97 951% Feb. 21| 961% Feb. 25|| 9514 Feb. 21) 9614 Feb. 25 
LS RO NES May 1942/F A 49,000 785,000||101 Sale {10114 102 |10014 Feb. 2:101% Feb. 19|| 99% Jan. 5|101 Jan. 28 
Onion Tank Car equip 78_.1930\/F A 43,000) 587.000'|104 1044%4|10314 104 |103 Feb. 16|104% Feb. 7||103 Feb. 16)104% Jan. 9 
Batted peers aaron oo 1SSile D oan one 1.444.000 41876 Sale 114 Belo 113% yep. beg Feb. S tte <n. St18% yen. mA. 
el Gas Ist a = 3 753,000)\| 9 _....| 953% Sale 9414 Feb. 13) 97% Feb. 8) 92% Jan. 2} 97% Jan. ¢ 
ga Res lave Pitts iss... 18301 FF 85,000 2,346 000) 95% Sale 951% 96 95 ¥ ge. 4| 96 : Feb. 14) 91 : 7. 2) 96 ‘ Feb. 14 
ys St L lst g 48_.1934 70,000 1,284,000|| 64% Sale _. 6234) 621% Feb. 13) 64% Feb. 1|| 624% Jan. 2) 65% Jan. 16 
United Steamship 6s_____- 1937|M Ni -_----| 379.000)| 86 12 8714| 86% Sale *| al me a he Otol || 86 . Jan. 14| 87% Jan. 26 
patted Stores Realty Os s94ai4 . 5,000 1,070,000)|101 ¥ Sale |100% 100%4|100 = Feb. 20/101% ne 5!| 98% ay 7\101% Feb. 5 
offman Mac yr 881932 67,000) 393,000 || 103% Sale |1041% ____.|104 Feb. 18)104 Feb. 18)/|103 Jan. 3)104% Jan. 15 
U 8 Realty &Impdebg 5s 1924 J 1,000 267 ,000)|| 99%4 100 9934 ___-_- 99% Feb. 41100 Feb. 27|| 99% Jan. 171100 Jan. 7 
i] 
U 8 Rubber Ist & ref 5s SerA’47|\J J) 717,000 5,802,000)| 86% 4 Sale 8414 Sale | 84 Feb. 27} 864 Feb. 2/| 84 Feb. 27) 87% Jan. 26 
10-year 744s -.....---- 930\F Al 437,000 1,940,000||1064 Sale |104 Sale |105 Feb. 28/106% Feb. 8)|10334 Jan. 3/1064 Jan. 14 
OU 8 Smelt.Ref & Mcony 68 1926/F A| 159,000) 1,156,000)/100 i Sale {100% Sale |100 Feb. 6) 100% Feb. 4 | 99% Jan. 8101% Jan. 26 
ah bem Cespetg Se Apr 1963|M N 114,000) 9,288,000||10234 Sale |102% Sale |102% And 4/103 ee: 8|/|102% oo. 5|103% a 14 
I ail to ai cae ee aa 1,000 aa Saas .1|102 Feb. 13,102 Feb. 13))102 an. 41102% Jan. 2 
Otah Light & Trac 5s_____ 1944/A O 41,000} 1,071,000!) 827% Sale | 811% 81%| 8034 Feb. 19) 8374 Feb. 11|| 80. Jan. 3} 86% Jan. 22 
Utah Power & Lt ist 5s__.1944/F A 45, 000) 1,663,000|| 8924 Sale 89 Sale 8814 Feb. 21; 90 Feb. 6)]| 87% Jan. 2/} 90 Jan. 29 
Utica Elec L& P istsf5sg1950\) J) ---__- 64,000|| 9714 99 | 97% Be 
Utica G & El ref & ext 58..1957\J. J| 96.000 112/000'| 91. Sale | 92% 93 | 90% Feb. 2) 94 __ ‘Feb. 18|| 9014 Jan. 7| 94 Feb. 18 
,  {,° ) ae 1953\J_ J 3,000) 11,000)| 60 624%) 54% 64 62. Feb. 1! 62 Feb. 11|| 62 Feb. 11) 62 Feb. 11 
Va Car Chem ist i5-yr ba 19237 BD} | Be Be: boop dh eigen Co ee | Reel spcote 2 Ripe gp se 
ER PE. 947|\J D) 754,000) 6, 685,000|| 82. Sale | 7314 Sale | 72 Feb. 28| 82. Feb. i| 72 Feb. 28) 85% Jan. 10 
734s, Wie warrants. ‘ “1937/3 J Pri yeed 5.916, ‘000 65% Bate 47 ane 41 >. 27| 66% Feb. 4/)| 41 hog 27, 731% Jan. 2 
without warrants. gas AEE 47,000 932,000) 63% Sale 46 Sale 401% Feb. 27) 66 Feb. 5)| 4044 Feb. 27| 70 Jan 2 
ve Iron Agent & Cote lst g 58 °40/M N 1,000 75,000|| 90% at 90% 93% 9014 Feb. 28) 90% Feb. 18)| 90% § Fe. 28) 91 Jan. 8 
a ee 86,000) 528,000|| 90 Sale 8914 89%| 89% Feb. | 9€ feb. 8|| 88 . 2| 90% Jan. 
Tosllentes Wager Toon. ines | 76'000|| 1,719'000|| 95. Sale | 94°" Sale*| 0344 Feb. 211 95. Feb. iil 93. Jan. sl 95° Jan. 22 
Warner Sugar 7s.. _____- 1941|\J D)} 102,000) 1,110,000)|10234 Sale {102% Sale |102%4 Feb. 2/1031 Feb. 5)|10244 Jan. 5/1031% Feb. 5 
} me bah d wot O07" £0 ieee 2 41,000 40,000!| 9924 100 9914 100 99%% Feb. 18100% Feb. 8j| 993% Feb. 18 10014 Feb. 8 
estchester t gold 58.1950 11,000) 97 ,000} 9654 97%) 96 —_-_--- 96% Feb. 27| 97 Feb. 7|| 96% Feb. 27; 97 Feb. 7 
West Penn Power 5s8______ MS 19, 000 || 1,143,000|| 9034 Sale | 89% Sale | 89% Feb. 29, 91 + Feb. 11)|} 89% Jan. | ¢ Jan. 29 
-—shelenapateteaneson eae 1958/d D 25,000 | 482,000) 101% 101% 101% Sale |101 Feb. 19 101% Feb. 7||101 : Ten. 12/102 ey 2 
SEE bts Sere neaiies: 1946\F A 29,000} 1,769,000||10434 10514|105%4 Sale |103 Feb. 25106 Feb. 8||104% Jan. 310734 Jan. 22 
a a i aa lace 1953|M 8 39,000)! 405,000|| 87% 88%| 8634 Sale | 8634 Feb. 29' 88% Feb. 7 ry: Feb. 29) 8934 Jan. 14 
bg Ap en tr curr 5s8__ -10s82 29, 000) | 524,000 97% Sale 97 goes] 963 Ys he & 23' 98 Feb 6) 96% : >. 23} 98 Jan. 4 
Fun Teal est 4448g_. 1950) 31,000) | 14,000}| 92% 93 92% Sale 91) eb. 4 94 Fe 18|}| 90% Jan. 8| 94 Feb. 18 
15-year Shenaa’ iss 1936\/F A) 109, 000 | F 502" 000, 10914 Sale |109 “4 Sale 110932 Feb. 1110 Feb. 6)! 110854 Jan. 4/1113 Jan. 11 
Weatingh ouse E & M 78 _.1931/MN!| 198,000} 2,854,000||10714 Sale |10714 Sale |107. Feb. 21108 Feb. 25'|106%4 Jan. 2/108 Jan. 14 
Ww re Spencer 78____.. 935\5 J 123°000|| 1,764, 000) 78% Sale | 70 Sale | 70. Feb. 29 79 Feb. 7|| 70 Feb. 29) 79% Jan. 11 
Wilson & Co Ist sf 6s____- 1941/A O} 171,000)| 2,423, 000, 97% Sale | 961% Sale | 961% Feb. 29 985% Feb. 11)| 96 Jan. 7| 98% Jan. 24 
zn pose Gan 03 @ aires tbe 928'\J D|} 202,000'| 2,740,000|| 9114 Sale | 8934 901%; 89% Feb. 27 93 Feb ‘| 864% Jan. 3)' 93 Feb. 8 
0-year conv sf 7%s__..1931/F A! 172, 000 | 2,837,000} 98% Sale 96 Sale | 95% Feb. 28 985% Feb. 9514 Feb. 28)100 Jan. 14 
Wine ester Rep Arms 74s81941;\A O 20,000) 1,172,000. 102% 1024%4/102 102% 102 Feb. 8 10214 Feb. 14) /1003 4 Jan. 3/102% Jan. 31 
Youngs’n Sheet & Tube 6s_ 1943 J J' 611, 000 | 1,674,000!' 9614 Sale | 96% Sale 196 Feb. 20 97 __Feb. 4)| 94! 4 Jan. 7! 97 Feb. _ 4 


talc. o 


* 


t Bonde “whan teayed 


¢ On the basisof $5 to the £ sterling 


zr Flat orice. 
NOTE.—We repeat sales for calendar year 1 3, as entirely wrong figures were inserted in our February number. 


6 On the basis of four marks to one dollar 


¢c First { installment pald. 


STOCKS—PRICES AND SALES FOR FEBRUARY AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange. effective Oct. 13 1915, all stocks are now quoted dollars per share 
Prices are on basis of 100-share lots. 


Exceptions of stocks which sell only in a small way are noted by the letter a. 








é@ Full paid. ePart paid. sOption 


Option sales are disrega:ded. 













































































STOCKS SALES TO MAR. 1. mes , F * * §* PRICES IN FEBRUARY. ! RANGE SINCE JAN. 1. 
rice about | 
@. ¥. STOCK EXCH’GE. In Since Jan.2 | 
February.| Jan. 1. 1924. | Feb. 1. Feb. 29. Lowest. Highest Highest. Lowest. 

Par\| Shares. Shares. Bia. Ask ‘Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices Sale Prices. Sale Prices. 
4nn Arbor ee  preecet 100), 13 17 ! 11 13 11 ie Seeger peep sopra 13. Jan. 24) 13 Jan. 24 
aoibande wie aces 100 300 800) 31 37 |} 29 32 26 Sale 26 Feb. 29 31 Feb. 4/]| 26 Feb. 29) 34 Jan. 8 
Atchison mn Te &S§8 6-100 29,000 91,000} 9714 Sale ||10134 Sale |100 Sale | 98 Feb. 19 10134 Feb. 1) 97% Jan. 2)102% Jan. 28 
epee 3,300 11,500)| 8614 Sale | 89144 89%%' 8734 Sale | 8734 Feb. 13 89 Feb. 4! 8614 Jan. 2) 891% Jan. 19 

Atlanta I Birm & Atl_ --100 5,300 35,600) 134 2 || 2% 214 1% Sale 154 Feb. 23 24% Feb. 4)! 156 Feb. 23) 2% Jan. 11 
Atlan Coast Line RR__100 4,900 12,200::1131% Sale jit4%s Sale ‘pues Sale |112 Feb si ‘ana Feb. ‘| 112 Jan. 23)116% Feb. 4 
Baltimore & Ohio__-__- 100); 62,700 171,400)! 59% Sale | 581% Sale | 56% Sale | 553% Feb. 21| 58% Feb. 4) 5534 Feb. 21) 604% Jan. 9 
Preferred___._____- 00 1,800 6,000)| 5844 Sale ||___-- 58 | 58144 59%! 5814 Feb. 25) 5914 Feb. 4/] 5814 Jan. 12) 5944 Jan. 5 
Bangor & Aroos, pref__100 500 2,150) 86 Sale || 89 Sale | 89 90 89 Feb. 1! 90 Feb. 14) 86 Jan. 2| 90 Jan. 11 
Bkin-Manhat tr ctfs_no par 25,000 123 -400)) 14% Sale || 15% Sale 145% Sale 13% Feb. 19] 1534 Feb. 4] 134% Jan. 4| 173% Jan. 25 
Trust ctfs PP ac & ar 15,600 75, 200) 49 4 Sale 531% Sale 53 54 51% Feb. 19) 55% Feb. 23] 4834 Jan. 3) 56% Jan. 25 
Buffalo Roch & P ’ {00 20} .. 173) 4914 Sale || 53° 57 =| 5244 58 | 5114 Feb. 15| 5114 Feb. 15) 49'¢ Jan. 2) 55% Jan. 30 
A ee Ped hee 100 40 40 85 90 || 85 32 Remy 90 | 8634 Feb. 7| 8614 Feb. 7 555° yanc-iili3e aga 
cocccest WU soccce 100), ¥ 130 =|/124 0 {120 145 ee eer 5 an 5 Jan. 11 
_ ae ee 100)| 49 52 || 50 54 50 a See | epee || 50. Jan. 14| 50 Jan. 14 
Canadian Pacific .____- 100} 14,500 54 Asal 14! aM 14614 |148% Sale |144% Sale |1441%4 Feb. 29/1494 Feb. 2)144% Feb. 29/150% Jan. 9 
Southern.- -._100 110 180}| 574% ....- 52 -5444| 5234 5414) 5216 Feb. 26) 53° Feb. 9) 5244 Feb. 26) 5414 Jan. 24 
pone EY pe a 100 abel aeate | re Been 23° Feb. 25| 23. ~Feb. 25! 23° Feb. 25) 23° Feb. 25 
Central RR of N J____100 400 850| 208 224 ||2101Z 214. _|204. «212 |206 +Feb. 21'21014 Feb. 7||206 Feb. 21/212 yen 9 
Chesapeake & Ohio-_--100} 81,200] 163,300|| 7134 Sale || 7434 Sale | 717% Sale | 6734 Feb. 26| 77% Feb. 5]| 6734 Feb. 26) 7714 Feb. 5 
Chica 0 & Alton er 109) 1-300) 4100) 944 100, l101%4 loz |102, loa [10184 Keb. 7|10344 Feb. 28) 99:4 Jan. 310345 Feb. 28 
—e, A % 33 3% Sale 4%4 Sale 34 Fe 1} 5 e ' % Jan 5% Jan. 10 
Serres =--onnama] GBB] GRRL 10 "ade 1968 Sei | 056 Sale | 9 Bem: 20) 1856 Bee 28] SM Hee: aa] 19 BO. BR 
e2cocecse 3 8G 0UCOCUYLi(itiC RW ewe we oc oece 7 3% tithe eaanoe e “* 3% e 8 eb. 3 ep. 28 
Pref ctfs of eee tae cece 6 ween AGG ee \| 10 . | 2 rr: Tae: Goaesete: ae ee Ra ae 

| 
Chic & East Ill RR (new)-_ 5,300 10,800 2534 Sale 241% Sale rttt at 2134 Feb 26) 241% Feb. 1); 2134 Feb 26, 27 Jan. 10 
onago Grea West-—"100] ooo) San) “aig sue | Bug aus | Shag See | AS pebs SMe be a) AR Tan: 7) RiGee: aS 
— d 8, l¢ Sale 5% Sale 43¢ 3 eb. 5% Feb. 4 Jan é 5% Jan. 17 
ia dhe indie 10,200 45,900|} 10% Sale 12% Sale 1114 Sale 11 Feb. 19) 13% Feb. 5} 10% Jan 4| 13% Feb. 5 
Chic Milw & St Paul__100 33,300 149,800) 137% Sale 16% Sale 1414 Sale 14 Feb. 29} 17. Feb. 4/| 135% Jan 8| 18% Jan. 10 
aaatepraee 48,800} 199,700\| 24 Sale || 257% Sale | 2254 Sale | 223% Feb. 29) 27144 Feb. 4/| 23% Jan 3| Jan. 10 
o & North West_ ise 14,750 59,175|| 50% Sale 521% Sale | 50% Sale | 50% Feb. 28) 544% Feb. 7 4914 Jan. 34 4 Feb. 7 
sai aiden ie cde ints 800 2,600} 102 Sale = Sale |10014 Sale |100% Feb. 19)102% Feb. 2)/100 Jan. 3 10314 Jan. 19 
Chic Rock Tai & Pas=~~100 44,300} 109,000)| 2314 Sale 5% Sale 231% Sale | 2114 Feb. 15| 2614 Feb. 4/| 2114 Feb. 15 2796 Jan. 10 
¥% preferred______- 100 1,900 6,200) 7834 Sale 77% 79 76% Feb. 26} 80 Feb. 4 7634 Feb. 26 8 Jan. 10 
onte’s Minn & Or -100 *500| 8.350] 3152 Sale || 35 or} sal G7%4 09, | 98% Feb: 21] 6956 Feb.) 9354 Jan. 13) 37 3076 ‘t.. 3 
* ale 5) 6 32 ale 32 eb. 29 eb. an. 15 eb. 

=e 100 300!| 75 Sale 73 84 75 Sale 75 Feb. 29) 75 Feb. 29) 75 Jan. 2| 351 Jan. 14 
Clev Cinc Chic & St L- 100 500 1.300})}110 115 107 110 (|107 110 (107 Feb. 19:109% Feb. 11/106 Jan. 8114 Jan. 26 
Cearete & ~ omen? = er 40% a 2714 Sale | 28 Sale | 27. Feb. 26| 29 14 ze- 7| fo 7. 2| 27 e. 31 
a erdeanindets 52 56 52 56 53 Feb 53 Feb. 9 Jan. 7| 53 “e 9 
2nd preferred__.___- aa 500}|} 35 45 46 50 40 #8 See eae | SE 6 RE 45 Jan. 15 46 Jan. 12 
Cuba RR, pref_------ 100 300) ee 70 75 72 75 73 Feb. 13, 73. Feb. 13)| 73. Feb. 13 73 Feb. 13 
Delaware & Hudson _ _- 100) 6,400) 10,600)}108 Sale ||10714 110% 10934 Sale 109 Feb. 711234 Feb. 25)107% Jan. 4111'% Jan. 28 
Del Lack & Western.-.50' _7,700' _19,800/1112_ Sale 111244 Sale 11414 Sale 11034 Feb. 15115 Feb. 23! 1103 Feb. 15115 Feb. 23 
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STOCKS |SALES TO MAR. 1. ! PRICES IN | 
®. Y. STOCK EXCH’GE.| o. a | Price about \ 7S IN FEBRUARY. RANGE SINCE JAN. 1 
Feb | Fag Jan. 2 - i. 
ebruary.| Jan. 1. 1924. ‘ \ 
= Sh | Sh 2 Ba. - Lowest. | __ Highest. | Lowest Highest 
j ares. | Shares. ( 1 on | - nest. 
Duluth 8 8 & Atlantic_ 100) 400 3.000 -~. 7 . pid. Ask. Bid. Ask.| Sale Prices. fale Prices. || Sal ; 
Preferred - . - ---.... 100) 04 200 sues| 2 3 8 ate oats ste Zee) Seamee 2 See ol See sen ol Sate Exton. 
= mm mw mm wm 24,700 519,400! 211% S: | o 444) 3% 4% 14% Feb. 5| ; 4 | g#van. 9 4% Jan. 14 
aad pe a =s ;-==-100| 36,900) 140.700 3012 Sale | 3374 Sale | 30% Sale | 23 Feb. 19, 2844 Feb. 4) 203; Jan: 3) 281¢ Feb. “4 
Great Northern pref ~~~100 0 3 36,900; 25. 251%) 30 Sale | 2814 e | 28% Feb. 19, 34% Feb. 4) 285% Feb. 19. 34%2 eb. 
ose 380) z| Fal So - Sd 6 Sale | 26% Fet { | 28%% Feb. 19, 34% Feb. 4 
Iron ore prop. ...o par 25,880) 96,705! 54% Sale || 5834 Sal “54 Sa 2614 Feb. 19 304% Feb. 4) 25% Ji o| ante 
~~~ 16,500; 39,8 4 Sale || 58% Sale | 54% Sale | 54% Feb. | 593 | 25% Jan. 3) 3044 Feb. 4 
Gulf Mob & Nor tr ctfs. 100 2,400) a yo > ti ih 1 Sale | 2834 Sale | 28 ie Feb. Pt aii An ‘| +t Feb. 29 5934 Feb. 4 
Mlinois Central. ~~ ~~~ 100} 3,590, 15,690) 4944 1534] 15, 16 | 14 Gale | 1855 Feb. 38) 1636 Fon. 5) 1396 Feb. 26 17% Jan. 9 
6% pref Series A____100 ‘525, -11,225|10014 102 |/10354 Sale |1( 55 | 5314 Feb. 28| 58% Feb. 5| 50. Jan. _ a> Feb. 
aniaal nee ad é ale |100% Sal l% 4 | an. 3! 58% Feb. 
Leased line stock__.100) ______| bso 4 10654 115 110714 115 |103 108 \aebte Feb. 2910434 Feb. 6'100% Feb. 29 10434 Feb. : 
Preferred when issued__-_| __.____| 100 8 72 || 71 74 | oe Ce ee 1110 Jan. 30110 Jan. 30 
Preferred full _ctfs...1000 "80 maresee ores J----- ----- Jnz-2= --2- ee ees 70 Jan. 9 74 Jan. 25 
woceee 700) .. iseses gereeEasece seseclcese@ ___..| 64% Feb. 21] 6534 Se Nha | tat tales nae a a py Saad 
inter sae Mean Vans tar “| Ys d00 | 3.400 10344 Sale |105 10544103 105 104% Feb. 38|106 Feb. "9/1034 Jan. 3 108 @ ‘Fe. 
wi)-| 15,000, ee =-o--||---5-5 =-2--|--2-- 2-2--|-2-5-- -2----|-= ; eb. 9 
fas & Get Ho Ry fw 1)-190, 1.800 9'000| 188 ae | 167 Bale | 17 Sale | 1434 Feb. 18 5512 vob." 38!" 135Z asiciwoind ee teal ae iins 
Es Bye o Cent Mex, pref. Rares ] 23 | 2 27 | 27 39 | 26" Feb. 13| 2854 Feb. 15/ 22 Jan. 3! 17144 Jan. 24 
jowe Central - -.---- 100 sag] 0 #o"gaaEr* sas o-ge-E--aas one Rec RE rots pe ie yo eb. 15) 3S Jen. 7 28% Jen. 3S 
City Southern. re 31,886) 62.186 19°- | 234 Sale 2 3 233 Feb. i| 25% Feb. 1 "i174 Jan. 9] "234 Feb. 1 
Ke nterred « - - «=. --- 886 62,188) 19 Gale || 1044 Sale | 1034 Gale | 1844 Feb. 18 suns punie aad 3 
om ¢ pe Moines. 100 oan | "400| 134 —_ 5274 53%4| 53 5374) 52% Feb. 28| 5354 Feb. 4 1844 Jan. 29) 2134 Feb. 4 
eA i vegeseces 34.100/ 169.100! 61~ Sal 136 254) 1% 2%]-...-- ----- So 2 oo Feb. 5 
Oo ape eee 4,700 4°700 Sale || 71 Sale | 7034 Sale | 68% Feb. 18| 7134 Feb. 5 gif Zan. 11) 1% Jan. 21 
Louts ile & Nashville-100) 5,800 oe’teee aai2 act" aa°* aceo| Bee Eee | ote Oe’ oe ches Ger’ ool ck ee ot eee se 
anhattan Ry guar. _-100 400 3.700) 8834 Bale | 89,” Baie | $874 Sale | 88% Feb. 29 9087 Feb. all 756 Jan. 16| 905% Feb. -4 
Market Street Ry_.-_- 5,600, 17,200 atl, | £295 Gale | 2026 53 | 25% Zep. 13] Bi Feb. 26 ao°° Jan. '7\ Si Feb. 26 
Street eee 100} 5,200/ 15,300) 11% 11% a 3654 Sale | 3314 Feb. 2| 36% Feb. 28)| 3034 Jan. 7) 51 Feb. 26 
Bidorccssa toh hob] omy Shc tt | Ba | a ot ab BL Ef PE 8h. oo) agit Fan: 
r preferred ---- 100] 19. sO) Sscate | et ste |e ah lh nese me Wh fee 
~- =~ 2,800! 51 Feb. 20) 67 ~F | - 20; 40% Jan. 5& 
neem ROLL newi.100| 8°200 3 00) 29°" 34 || 27. Sale | 18 > 1 se eb. 1 51, Feb. 20) 7 
- ,200 45.40 3 19 | 15% Feb. 20 ° iv Jan. 4 
MinesPrl 208 S1- 190] atu) “2/500| a4 sale 4 Sule | a9 Sale | a5'* BOD: 3 site. | Ufo 88 92 fee 
Preferred - - - - ----_- 400 5 . + 39° Sale | 39 Feb. 29) 45 -_— . an. 28 
wg 2a8ed line certits --- 100 200 is. BL | 63 66 | 61 Sale | 61 Feb. 29| 6414 oe ok me ol oui 2 
Preferred (new) | i7'200| 40:70] 3054 30% | 324 sale | 11% Sale | 10% Feb. 26] 13 Feb. 18)- Feb. 29) 6714 Jan. 17 
== ---2-- .200 40,700)| 3 3, | 3937 Sale $ Sale eb. 26] 13% Feb. iaae Keh - 2 === 
Missouri Pacific com--100} 41,700/ 92,600 938 gale’ aise — is = 29%4 Feb. 18 Baie Feb. 4 Dose Feb. i 13% Feb. : 
---------- 64,900} 13 Sale Feb. ai “94 ° ‘eb. 
Mobile & Birm, pref __- 100 + as ht Sale || 3384 Sale | 36 Sale | 3134 Fob. 191 37° Fob, 13 op” Sen S| 13% Feb. 11 
Nat R at & St Louis_ 100 , 100) A a at ae a ae ae ae Feb. 13| 63 a Se 
Gear et pts too] 2a) att) gag MB VE BRE Seg eh MR Ee Feb. 13) 63, Feb: 13 
nose 4°70 9'000| 152 1%| § ; 4% 6 | 4% Feb. 6| 5% Feb. 2214 Jan. 22 122% Feb. 
meee Tiere cates] 8] | BS oak] 0B Set | Sa | oi Fe: oH Fe: oy olde a GND 
; . | ¥9% Hale 934 Feb. 15) 99% F . 4 tic. 4 ep. 
New York Central....100] 142,600 354,025/103 | Sale 1047 S ee eee at Bettis waved 
Pigiting eee et 940,949] 5-16 S 10476 Sale 10114 Sale | 9914 Feb. 15 106% Feb. 4] 9914 Feb. 15 10614 F 
NY Chic. ------2-- 110, 369) 450,749|| 3% —_ | ~23 S pegrelewape Bie == a one ae | y ae 15 106s Feb. 4 
a c& gi Lola” 7100 Tae . ne “4 2% Sale | 4 Sale 214 Feb. 28 31 Feb. 4 2% Jan. 21) Onte Jan. 30 
Prefer Le sees 100} 10,300, = 25,700|| 7734 Sale “1es°" reer Ms es ee ee : S % Jan. 7 3% Jan. 12 
ane Waa when {iss__.100/ 4,600 15,100] 86 Sale || 873 Sale | or Sale | 7214 Feb. 18 7814 Feb. 4| 7214 Feb. 18° 7014 Jan ooeg 
ork & Harlem_..50| ______| : || 8734 Sale | 85 Sale | 8434 Feb. 26 8714 Feb. 6 44 Feb. 18. 7914 Jan. 9 
oS lee S Wenera--- 35, . 35) 95 9834] 9514 "g35|"a512 ae Aonielw - 6| 8444 Feb. 26) 8734 Jan. 22 
ord ..100} 156,500, 424,800 14% S: 2e8 owe7e| Sa78 ane 96 Feb. 7 . on "ig xtaeaeedibaeeata --|~--- < ebenee 
BY Ontario & West...100| 4.600, 20.700) 46 otto ll task Gals | ip gems | tr Bebe 18) 21 Feb.13 | “1414 Jan. 2, 21 “Feb. 13 
----- ,200| 4.500] 1214 15 ae S eb. 19, 19 Jan. 2 tom 
Wastes & Western .....190 33.800) 46°30 104" sale oes Sale 14% a one yen. 21| iste en. 4 . - : 19% Jan. 9 
anaes 125| 225 } 414 Sale 5 Feb. 18'1193¢ Feb. 28110214 Jan. 311952 Feb. 
ana Desiic esrees 100) 44,3001 131,700l| 52 \% sale | 5414 Sa gale | 49°" Sale tase n° 13 Feb. 20 17287 Feb. 2677" Jan. 11 
~-=------ 4,400) 5900|| 1554 F at ale Feb. 29 ° “All ant? Heh’ Jan, 
First ppeeesen “erate. 100! 400 5 oes 3s 4 | 25% Sale | 37 Sale | 25% Feb. 1 55% : a 48% Feb. 29, 54% Jan. 10 
a preferred ----100 2,300) 3,500]| 16 24 | + toa 45 51 50. Feb. 4| 53% Feb. 14] 43 Tea. 3: 40 Feb. 11 
ome aE (aa 50) 25,000, 101,400|| 42% Sale 443 . alc 36 41 30% Feb. 4) 40% Feb. 14| 20% - 30; 53% Feb. 14 
Pace nt astern_____- 100) 900 3'200 10°" Ds 10% eae Sale 44 Sale 43 Feb. 16| 451% Feb. 4 425¢ ay 16 40% Feb. 14 
Pe arquette ---.-.100} 37,300) — 94,300/| 4154 Sale || 435% alls 10% 11 | 10% Feb. 25) 121% Feb. 7 10% _ 3, 46% Jan. 28 
Rar preferred ___-_- 100) 1;200| 27001 70°" 71% 7330 -_ te a i. Feb. 19| 45% Feb. 5. 10% og : pry: oe 10 
-s-------- 1,600 sy hee Sale | 73% Feb. 51% Feb. : 9% Feb. o 
ettie Ft W & Chileago--100 a ae * ion = ioe & ease Fob: 18| 6232 Ep: 95) 12 cea. 9 15% Feb. 26 
diaebucsen 00 106 “186135 140 | sence: .cinanlssoes eeu : | an. | 62% Feb. 5 
Pitts & tw Va 100! 12.900! ae 135 fe 138 13¢ « CO Ses ae 2 ee ee I a bi tt Gh | 
-------- D 2,900 63,300|| 385% Sale || Sy Set by 139 137 Feb. 9/138 F \137 wore csleenwne ~ sens 
aut eno 100) sen, | Reaaam cas Mame ft Sore Sale | ons Som | ee coe’ tn ase A a 
pid Transit wi_.no par) ------| rit | 85 88 | 88 9034, 87% Feb. 15 8934 Feb. 26| 85% oe. © se Jan. 18 
— ng Company.... 50' 39,400} 131,600|| 78 Sale || 563% Sale | 5514 Sale | 5434 : Rep peeliginant 26 54 Jan. 5) 89% Feb. 26 
roe npemeres canoes 50 5,200} 34.100]| 52% Sale || rts Sale | 5544 Sale | 54% Feb. 18| 573% Feb. 7| 5434 Feb. 18| 79 --- 
Ri — preferred - _ . .. on, 4,200) 21'620!| 53°” Sale ! rts Bale | 35% 36% 3514 Fob. asl 37°" Fob. 15/ 35! =. i8| 79 Jan. 12 
R Bes wae soe scnccesce 80'858| 2626011 3% Sale || 4} i (34%| 344% Sale | 34 Feb. 18) 35 Feb. 5| 3342 Jan’ 15, 5644 Jan. 14 
ensselaer & Saratoga- 106 6! —— = 17% |S gd eee 16 Feb. 28| 19 Feb. 4\| ao 78 2an. 15| 56 Jan. 14 
ree ref ee 1,300) 3,200] "32 — “3314 eH Sa Te 113 -=--- 11534 Feb. 26 115% Feb. 2611153% he 28 22% Jan. 12 
jo San F tr ctfs_ 100] 39'900, 100°700! 20. sale’ 221 Sale | 33, 36 | 35, Feb. 25] 4044 as es 115% Feb. 26 
at;Louis Southwest. 100] 91'200) 208,200| $414 gale | 2254 Sete | 25 Sale | 2054 Feb: 45) 2444 Feb: 20) 1os¢ Jan. 4] 2419 Feb. 39 
mar. 94,200 203, 200 | 1, a. - & = ; » e 3% Feb. 19} 48! 7e e 254 : E ‘ e ep. 
a rreterred aa tata 22'700| 36.300) sa Sale | ths Sale | 38 Sale 35% Feb. 15 4250 Feb. 7O\ 33° — 3) 4874 meb. 29 
ard Air bine ---109 {4.800 122100 *B% Sale’|) 714 Salo | “Ose Sale | 792 Feb. a] 1054 Feb. 2! 37% Jan, 3| 633¢ Feb. 2 
sencanseos 13,000) 159,506 % Sale (2 Gere | ant? aeie $2 Feb. 11 1082 Feb. 23| 612 Jan. 21 1054 Feb. ‘ 
Southern Pacific Co---100) 51.200 say'ane| atte Gone | atl Gee | or Ge 161% Feb. 1} 2214 Feb. 33 oie sen: 2] Sos Boe: Ss 
= ern Railway... +8 476.590| 1,012,090, 39. Sale || 4744 oo Sue Sale | 87, Feb. 29 9014 Feb. 6) 865¢ Jan. | soi 4 = 
spores oee= 18,000) 41.900! 67% Sale || q cee | oe Se 4% Feb. 15| 50% Feb. | oo «6S Ya Feb. 
poet ras el eee) tees) Ge | BNE ERE |RE e pe aie aoe 
aaa nam 0} 2,200! | 10°" a, 4 Sale | 231% Sale | 22% Feb. 15] ; cn mt we Gl ee eb. 
fol 8t L & West Tr rects_| Rae 13/400! 10° Sale | 10 10%4| 93% Sale 934 Feb. = 7" mi 19 Jan. 3) 26 Feb. 5 
ene rects...| _- | MB eSnbe Sbs0cededn sobnelasees paEeslosnen CP. So 9% Jan. 3) 12% Jan. 23 
‘win City Rapid Tran_ 100) “500 a reams cen elma nes waa simone woe e aban pipes: <etatQereay lees couiee ~saifenss 2 secnee 
PR pe cieseatel ew ae Ben ee 611Z| 6114 Feb. 3) 6213 Feb. 9 6114 Jan. 30) 66. Jan. 12 
on —_— eecceocce saat 31,300) R2 400 12834 Sale i31 gaia lisa” Ps tes i carton an ie nn bx ‘ , Jan. 30) 66 Jan. 12 
eee 3,900) 11,000| 72. Sale || 7234 pale | le Sale |128 Feb. 29, 132% Feb. 8 128 Jan. 2113 “= 
Tnited Rys faveateat 09 4'700|  16:000| (97% STON | 10% a | ee | oe oe 29| 74° Feb. 13 TOM Feb. 23) a Pe. 13 
censecocce 7,900 25,600| 3814 Sale + ale 72s 7%4 Feb. 20 % Feb. - “ty eb. 13 
Virginia Ry & Power. -100 100) eee) te ee eee o%1s Feb. 201 3054 a i one 5 oe 20) 11% Jan. 5 
_—— oe mencccceoce 10 170,200} 344 4.799| 11 Sale | 12% ot 36 Sale | 36 Feb. 29] 36 Feb. 29 36 * Feb. 20! 4013 Jan. 4 
Bice gon A] SUR] RSESRR| Aba ake | Rt ale | Ese BRS | hg Bb tg ee Ae deh Hea Fee 
DOI: 5.100 7'900| 2232 22%| 2532 Sale \% Sale | 3834 Feb. 1) 4544 Feb. 2 - & 10% EoD oe 
OF aes (new) - 100 8,300, 35908 914 gaie *| 25 %4 % ; Sale . ann | 2594 Feb. 1 29 74 Feb. 13 i Jan. 3 3078 Feb. 13 
scoccees 3,800) 12'200| 1734 Sale || 1814 S: : ) Sale | 9% Feb. 19 ll Feb. ah ge Bio Bragg 
ae ------ 100 17'c00] -Bt'aop| Ab” Gale || iei2 Gate | issa Gale | 163 Feb. 18120 Feb. 4) 177 Jan. 2 oe oS 
i EI | 5 9 ¢- oa 2 od de 3 09 Sale | 151% Feb 20) 18 Fel soe ° “| A Jan. 
West Penn Co__... ra 00 2,900 | 58 59% | 585% Sale 60° Sale be 4 eb. 4] 14% Jan. 2/| 18 Feb. 4 
Preferred ......... ° t00l : 500, 4,300; 46144 47%) 4814 50 49 50) | 48° hey ok +i oP: ot 58, Jan. 7| 62'4 Feb. 4 
$% eet, ipietaaadete a ee . aca Joweee onerelle---- ----- lechind sewaleans ° eb. 23) 47/4 Jan. 3} 51% Jan. 18 
preferred. _._..- 100| 1.600!  ~2400\ 8714 901c| 8912 ae See Gabor eboesien: ~Suaapleseee Were rdnanbee: eles etten 
Wheeling & LE i Ry 222100) 15.700! P yet 874% 90%) 89% 90 | 90% Sale |" 9032 Feb. 6| 9054 Feb. 14| 8914 Jan. 10] 9 o-+_------ 
Preferred _...------ 100, 16.700 ei bl Bd BB | 9038 Feb. 6) one ep: 14) “Fie gen, alg _ Jan. 30 
RL, MPS g Sale | 18% Sale | 187 Sale k- 17% Feb. 18) 2034 Feb. 5 1452 Jan. 2} 94 Feb. 4 
Wisconsin Gentral _ -_ 100] 5,200 17,200 | 37.” Sale || 361Z “37°7 363% ae a ee | ’ . a Jan. 2) 20% Feb. 5 
| | j V/_ * s) Sale } 4% at Sone ak 6 Sch ok |6!6ClUh Sd mow ae ee es ee 
eee hen and eae y r | 3556 Feb. 18) 372 Feb. 11) 34 Jan. 23 3714 Jan. 29 
ams Express___-_--. 100, 10,700) 13.800| 74% Sale | . | 
“Soaen mnaly - . -.- 100 600) 3600 | 11% Sale 16% | eee SS oe 8214 Feb. 11| 73% Jan. 2, 8244 F 
eee 100) 600) 2°400! 3844 Sale | ace ule | 9 1034 10 Feb. 20| 113g Feb. 5 [a6 den. 3) 03h6 ‘eb. 1k 
air Reduction Inc__no par) 37, 600) 118.200 | 6714 Sale || 7712 ani, | 30 3034, 3414 Feb. 27| 37. Feb. 5) 34% Feb. 27 12°4 Jan. 2 
Rubber Inc_-_--.. 50) 16, 500) 94.700 | 654 Sal vs 2 ale | 7814 Sale | 75% Feb. 18) 81 Feb 5 6714 Jar is *r tl 3 Jan. 4 
ka Gold Mines__..10| 1,600] sa00| 2’ 6 x Sale | 8 Sale | 714 Feb. 16, 914 Feb. 5| 634 gn. 2 Si 
aiaeke Gold Mine ir--19] s'o0gl 173001 138 156, 6 1] A 14 Reb 2) 18 Feb. 2| s¢Jan. 3, 4g Feb. 2 
all American Cables _ __ 100! 300) 800| 9814 101.) 99 sar is 14 Feb. 2| 1% Feb. 14) % Jan. 30 1% — & 
Allied Chem & Dye- no par| 31,650) 100,450 | 71 2 Sale | 70% te oai2 sale os Ae @ 29 100 Feb. 5 9814 Feb. 29 me ’ a es 
Preferred -_---__._- 1,400) 5,5 l% "OL 4ae%s Ge 9 Sale | 6 27, 72% Feb. ete Gon” onl sa 
ailis Chalmers Nte_~~"100 22600 ei'ann| 4552 Bale” 11214 Sale 11214 Sale 111 Feb. 26 114% De Bi cae ee: a ateee Jan. 8 
cn "g00! 2900 | 89 2 —_ +1 Sale | 45% Sale | 45 Feb. 19 50? a4 Feb. 6 ae 8 a 3 114% Feb. 8 
: Sd 7 %- 95 963% > e7/ B 4 . ) 2 Feb. 50% Jk 
- 5 96% 94° 96 937% Feb. 15 96 Feb. 6 92% Jan. 9| 9684 i o 














26 


STOCKS—STOCK EXCHANGE RECORD 


[Vov. 118. 








STOCKS 


"™. Y. STOCK EXCH'GE. 


SALES TO MAR. 1.| 





Since 
Jan. 1. 


PRICES IN FEBRUARY. 


SINCE JAN. 1. 





Lowest. 


Highest. 





Par 

Amer Agricul Chem. __ 100 
Regal 00 

Amer Bank Note______ 50 
elena: 0 
American Beet Sugar__100 


ee ee ewe 


-Am Bosch Magneto_no par 
Am Brake Shoe & F_no par 
Preferred 1 


American Chicle. _-.n@ par 
Prefe 


ee .100 
American Cotton Ol]__100 


Certificates 


Amer Druggists’ Synd__10 
Uxprese ___.100 


American 
Am For Pr ctfs 25% pd in 
Certificates full AY ad 


Amer Hide & Leather_100 


Preferred __________100 
American Ice (new)___100 
Preferred ___- 100 


Amer Internat C orp. .100 


Arm La France Fire Eng 10 


SS Fee 100 
American Linseed. _100 
Preferred .100 
Am Locomotive new__100 
i, |... ee no par 
Am Metal temp ctfs no par 
Ss eee 00 
American Radiator____- 25 
Preferred .......... pe 
Amer Republics.___no p 
Amer Rolling! Mill, pref ¥ Ww rf 
Amer Safety Razor____. 25 


4m Ship & Comm __no par 
Amer Smelt & Refin___100 


.. ae 00 
American Snuff______. 100 
Preterred ....<cccens 100 


Am Steel Foundries —_ 34 
00 


Preferred 


American Sugar Refin- 100 
a 100 


Preferred, new 


“1 
4m D Tslog & & Cable____100 
Amer Tele 
American bacco____100 

Preferred, new______ 100 


Common Stock B__.100 


Am Wat Wks & Evitc_100 
ist pref (7%) v t c__100 
Partic pref “oe v #0100 

Amer Wholesale, ‘pref .100 

Amer Woolen_______- 106 
Ereterres ........ .100 

Am Writing Paper, pf_100 
Certificates 


eferred_...______- 25 
Anaconda Copper_____- 50 
Armour (Del) pref_____ 10 


old Constable_______. 
Art Meta! Construction_10 


Assets Realization____- 16 
ated Dry Goods. 100 

lst preferred_______ 100 
2d preferred________ 100 
Associated Oll, new_.__25 
Atlantic Fruit_____ no par 
Col Tr Co ctfs of dep__.- 
a, Sot & W ISS Lines100 
atlantic Refining -___- 100 
a 00 

Atlas Fonda: ed 100 
Rn cum preferred _____. 


no 

Atlas s Tack Corp____ne par 

Austin, Nichols&Co_no par 
Preferred 100 


Auto Knit Hoslery__0 par 
pt 


Auto Sales Corp 
Preferred _.________- 


mernet pe TON __.ne a 
Barnet Leather, pref__100 
ey | Corp, Class A_25 


ML ay Packing ____20 
Bethlehem Steel Corp_100 
7% preferred_________. 
Cum conv 8% oe... 39 

0 


Blumenthal, pr 


Booth Fisheries____no pee 


lst preferred 


British Empire Steel ___ 100 
1 


lst preferred_______ 00 
preferred________ 100 
Brooklyn Edison, [nc__100 
Bk'vn Union Gas____-_ 100 
Pee Ee ne par 
Brown Shoe, inc... _- Se 
Preferred __________ 00 
Brunsw'kTerind Ry Sec 100 
Burns Bros____......- 100 
Preferred _______._. 100 


asved 
New Class B common 


Bush Terminal Co....100 
Bush Term Bh , pref. 100 
pane Sep & mvs. 28 
Butterick _ 


Butte & Sup Mining-~ 10 
pir g Ripe eas & Ref no par 
Calif Packing Corp_no par 





& Teleg_ .100 
0 
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11,600 
1,600 
8,700 
1,000 

233,200 
6,500 
8,800 
1,100 

15,300 
9,600 
426,000 
10,400 
15,400 
1,000 
6,900 
42,500 
1,600 
2,100 
228,440 
18,200 
24,000 
155,900 
17,300 
18,300 


2,821) 
3,900 
33,900 
2,000 
10,900 
1,200 
1,200 
835,900 
1,900 
1,900 
100 


84,200 
13,100 
2,400 
3,200 
100 
36,050 
402,000 
20,300 
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Feb. 1. Feb. 
Ask. Bid. 
Sale 12% Sz 
Sale 35448 
105 (103% 
541%) 54 
Sale 42 
76 74 
Sale 34 
82 81 
110 108} 
Sale 114 
Sale (112% 


Sale (164 
1224%|120 


4 
Sale 22% 
Sale 19 
60 56 
“11% 11% 5 
36%%| 35 
Sale 5% 
99 95 
Sale 95} 
Sale 94 “4% 
Sale 12 
Sale 57 
Sale 913 
82 2 
sale 22 
Sale |.11 
99 94 
Sale 19 
Sale 37 
Sale 75 
120 118 
444%4| 42% 
112 109 
Sale 100% S: 
6 aia 1% 


43 40 
._| 10334 

Sale 7 
Sale 13% 
Sale 60% 
Sale | 98% 
145 135% 
100 saaeeuate 

Sale 38 

104 104 
Sale 574% 
99 97% 
Sale 21% 

65 54 





* Sale 68 
100 99 N 
Sale | 7234 § 
Sale |100% 
Sale 24% 
ou 834 
324% 33 
Sale | 33 
93%! 92 
Sale | 9) 
164%) 16 
4) 036 
Sale 941 
90 88% 
Sale 93% 
Sale 31% 
Sale 1 


13%! 1% 
Sale 16% § 
Sale 17 
Sale ‘125 
117% 117 

90 84 
Sale 51 
Sale 
Sale 23 

88 


% 
104% 15 


Sale 12234 Sa 


Sale {115 
Sale 25 
95 88 


Sale 16% Sale 





9734) 9534 96 
3382 241% 24 
0244 75 | 

93%! 90% ee 


23) Sale 


5%| 5% Sale 
18% Sale 17 
3% Sale 3 


N e 
87% Sale | 84 84 





a @\ 


Nw gs 
rea\AM 
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RAK 


Nowe 





to © 
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bo ¢ 
Oo 


Oren 





| 80 
Sale | 4% Sale 





Sale Prices. 
11% Feb. 2 
3° Feb. 
102% Feb. 
5 Feb. 
Feb. 
: Feb. 
32% Feb. 
7 Feb. : 
108% Feb. : 
F e ab. 


9834 Feb. 
2 Feb. 1 
601% Feb. : 
42% Feb. 
1 28 4 Feb. 
6 Feb. 
102 2 \% Feb. 
Feb. 


Feb. 
Feb. 
Feb. 
9° Feb. : 
70% Feb. 


32% Feb. ; 
% 2 273 Feb. 
% Feb. 
Feb. 
y % Feb. 
8414 Feb. 
86 “6 Feb. 
| 934% Feb. 
Feb. 
1% Feb. 
1% Feb. 


Feb 


15% Feb. 
5 Feb. 
17% Feb. 
82% Feb. 
| 51% Feb. 
7% Feb. 
3. Feb. : 
Feb. 
4% Feb. 
Feb. 
13% Feb. 
118% Feb. 
lg Feb. 
| 263% Feb. 
5 Feb. 
Feb. 
125% Feb. 
19 Feb. 

| + eb. 
Feb. 
Hey Feb. 


109 107 93 Feb. 
94 93 Feb. 
Sale 5\% 5Y Feb. 
“ 3° Feb 
6 eb. 
‘ 8 [x 4 he Feb. 
13% "133 1 c Feb 
Sale 110% 111% 110% Feb. 
See tinted, eee |1214 Feb. 
59% Sale 59% Feb. 

4714 50 4734 Feb. : 
85% 92 91 Feb. 
2% 3 2% 90% Feb 
104% Sale |10114 9714 Feb 


1954 Feb. 
Feb. 


Se a ee 
1934 eb. 

OK Feb: 26 

eb. 

¢| 83% Feb. 





own 
uo 


tt et tet 
NO WW aa 


nono oO 


) 


_ 


' 
oni ce bt 
>bo 


>> 


he | 


_ 


me DOO bo ho 
Dorgw~i~3 
OX 


_— 





> WOO Or C1 Sor 
NNN 


— DO bo 
2Pur 

Oa 

NN 


_— 


bo bo bo 


Dh DOr O WN 


— mt pt 
BOOK he O-Kw®D 


om 
—_ 


— 
oe 





>® 


i) 





oN 





_ Noe 
mr orto 6 
\oo \a 
A wae 


LS) | 


sees 


Om OLR ee OI 
Ke NOD OWW 


a 6514 Feb. 29 





| Sale Prices. 


28' 17 #£=Jan. 


. 27| 49% Jan. 
“4 


8 108% Jan. 
26 5414 Feb. 


13 76 Jan. 
15 38% Jan. 
3, 82 Feb. 
7 108% Feb. 
3 122% Feb. 
8 112% Feb 
3178 Jan 
18 122% Feb 
2 23% Jan 
2 20% Jan 


18 12% Jan. 
2, 37% Jan. 
ab. 26 6% Jan. 
‘eb. 29 103% Jan. 
27. 96% Jan. 
. 19 96% Jan. 
2 13% Feb. 
3 65 Feb. 
14 96 Feb. 
3 83 Feb. 
19 25% Jan. 
31; 12% Jan. 
6 95 Feb. 
21° 22% Jan. 
4 45 Jan. 
13 76% Feb. 
8 119% Jan. 
27, 45% Feb. 
2113% Feb. 
16105 Feb. 
123% Feb. 
3.43 #£=Jan. 
2104 Feb. 
is; 7 Feb. 
2 15% Feb. 
14. 63% Feb 
210)% Jan. ; 
26 144% Jan. 
16, 97 Jan. 
3) 40 Feb. 


3 

3.104% Jan. 
3 6134 Feb. 
7 99 1% Feb. 
2: 28% Jan. 
4.69 Jan. 


5 157. 
2 102% Jan 
16 153 Jan 


18 44%% Feb. 


91 4 Jan. 


. 19 68% Jan. 


9914 Feb. 

30 784 Jan. 
4 102% Jan 

13 4 Jan 
2 3 =Jan 

5 103% Feb 

4 34% Jan. 

28 41 Feb. 
2 93% Jan. 

29 15 Jan. 
4 16% Jan. 

4 % Jan. 

15 96 Feb. 
15 88% Jan. 
2 95 Feb. 

10, 34% Feb. 
15| 2% Feb 
15 2% Feb 
2 19 # 4=xFeb 

19 19% Feb 
20 140% Jan. 
23118 Feb. 
8 85% Feb 

21 54% Feb 
29 11% Jan 
27| 30 + Jan 
26 88% Jan 
6 8% Jan 

7| 4% Feb 

4' 15% Feb 

18 131 Feb. 
4116 Feb 

9 35 Feb. 

5, 85 Feb 

16. 18% Feb. 
7; 14% Feb 

2) \% Jan 

28; 59 Jan 
27|' 96 Feb 


w 
— 


" 29) 60% Feb. 


27| 53% Jan. 
11| 92 Feb. 
3) 4uydg vu Gia. 


" 2611073 Jan. 


7| 97 Jan. 


. 26; 25% Jan. 
. 21) 6514 Feb. 
% 23 911% Jan. 


3} 6 “e Feb 
3| 23% Jan 
2} 20% Feb 
2) 4% Jan 
14| 87% Feb 
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STOCKS SALES TO M 
“. Y.STOC 4B. 1. 
K EXCH'GE. ‘. In Sines ah about PRICES IN FEBRUARY 
wats! dk Jan. 2 ey . RANGE SINCE JAN. 1 
Calif Pe Par| Sha . -i. Feb. 29. eae 
Be troleum new ..100 shares. | Shares. |\Bid. Ask.|\Bid Lowest. Highest . 
Callal —. PAR 25 3700) * nog 26% Sale a me Bid. _Ask.| Sale Price . owest. Highest. 
Galan Zine-Laad.,-.10) 14,200 36, 101% Sale ||106%4 8 Be ght! See Pose 1s] cone Fok” sl aasg Foon 3 
Calumet. & as ia lS 100) 454 Sale || 5% Sale |101%4 Sale |100 Feb. 15| 2914 Feb. 5| 2344 Feb. 15 fate Drier. 
n Hill Gold 4,000) ‘ 44 || 47 4% Feb. e 1 = J eb. 5 
Gase (J 1) Plow. no oak 1'300! 5,300| 18% Sale || 175 49 43 Sale | 43%¢ Feb. 28| 54% Feb. 14 an. 4/107 Jan. 31 
Gase (3 1) Flow ne par| 1,000) 2.900) 3 18%4| 16% Sal Feb. 20] 4844 Feb. 4% Jan. 2| 5% Jan. 
Tes ,000 r 4 3 ale | 15% Fi eb. 15| 43 an. 9 
Sea parr 8:00, 7,200] 24” sate ee 2s) “Ty | "14 Feb: 251 “21¢ Feb. 9] Feb: 26] 19% Jan: 10 
ather______ 100 aad 1,700] 6 Salc® aa e Feb. 15 Feb. 25 i. 
Century Rib Mills.277 37,000 oo To 2 1396 Sale 153 sale if ce 63° Feb: 27 26 * Feb: t 2234 Feb. 27 | Tan. i 
eferred.._.......100 1,900) : Sale || 38. S ale | 135% Feb. eb. 6| 63 Feb. Jan. 26 
Cerro de Pasco Gop_no 100 1 12,100 2834 30 Sale | 3834 Sale eb. 27| 17% Feb eb. 27| 77. Jan 
6 Go 00, 30% Sal ‘ 35% Feb - 13) 13% Jan. Jan. 11 
Re et Re Be Son | Be il Babe He a be: Soe ie a7) 4173 Fob: 
ChandlerM(ar(Phejno fool *"j00| ~—"g00|77777 a0 || 30% "ar | 26° 30 ease Fob, 27] east Fob, 15| o4 an. 26) 33%4 Jan. 30 
Chic Pneum var(The)no par] 48,100 - 200)----. - 3074 31 | 26 30 | 29° ep: 27| 4834 Feb. 18| 44 Jan. 29] 9514 Feb. 5 
Chile Co atic Tool. -100 400 135,300] 66% Sale 64 80 75_ ‘Sale 75 Ae 19] 31\% Feb. 14| 29 % Jan. 21 4834 Feb. os 
Chino Capper an eecnnene 75,500 2,952) 83 Sale $424 Sale | 58% Sale | 58 Ne Feb. 29] 75 Feb. 19] 3644 Jan. 15 
Cluett, Peabody & 1 5 34.500 151,400] 275% Sale || 277% Sale | 82% Sale a, Reb. 26) 65% Feb. 5 Feb. 29| 76 Jan. 
t: - Sale | 27128 81% Feb. 18 44 Feb. 5) 58 Feb. 26 - 29 
oe Tha ody & Co-_ -100 6500 83,500) 17% Sale || 18448 744 Sale | 265% Feb 83% Feb. 1) 81 ° 66% Jan. 2 
oe oe 100] __- 21,100) 73%4 Sale 7432 a 17\% Sale | 17\% Fe . 26) 28% Feb. 15| 265 Feb. 18} 84 Jan. 8 
Preferred _______ no par| 27,400 700| 91. 93 |l102" ale | 7134 72%] 70% ed 28] 19% Feb. 15) 17 Feb. 26) 28% Feb. 15 
Colorado Fuel & Iron. _100 "ROK 59,200} 77% Sal 10534103 1044410 % Feb. 18] 75 Feb Jan. 21| 20. Jan. 3 
I 500 9 ale || 75% Sal 5 Feb . 1} 70“%Ia.. ; ae 
Columbia G & ron--100| 19.700 70.000 24 Fed te. Sale | ohi6 See | 6894 Feb 36| 7536 Feb. eal 685 Tru. 30110858 Jan, 23 
Gamanercial arbon-_..__- 198 126,900) 3 Sale Ase Sale | 26% Sale | 241% A 8| 93. Feb. 6/9 % Feb. 26 Jan. 2 
Solvents A 9,800 70,800 36% Sale | 34% S: 4% Feb. 15} 29% Fe 91% Jan. 8 ° 
career se Se 4054 Sele J S24 Bale | B46 Sale | 38% Feb. 20) 38°° Feb. 5] 3344 Feb. 20) 33 Feb. 1 
Cc Congole ur ecno par 37 66 5,900) 33 37. : 53 \4 Sale vq Fe 9| 54% Feb ‘ Feb. 26 vo, 
nC ,600 5S 35 Ss rs 45\% Fe - 5| 49%. eb. 5 
Screenerege-n-ve me] oho) S870 HB [3S S27 | Ge fons 2] 2896 Jan. 1 
nsolidated Cigar_no par 1,700, 2,400 10% ale | 55% Sale 631% Sale "| eae Feb. 15/104 oo S 0% Jan. 15| 56 Feb 13 
Cons Distributors._no 100 6 21 Sal 5 9 11%| 11> Feb. 66% Feb. 1! eb. 15/104. Feb. | 
: tors _ 300 8,100 e || 175 Sale | 16 1134) 11 Feb. 13) 12% 8 Jan. 2 ». 5 
Consolidated G ~n0 par 100 4 634% 67 66S; | 16. Sale | 15% F 124% Feb. 7 66% Feb. 18 
Fas Wil ‘ 5,600 6 Sale | 61% 2 2 Feb. 18) 18% Fe it Jan. 19! 1: ‘ 
Consol Textile... ne par 124.000) 411:600 -813Z sate®| 6534 Sale | 1 8 OL eb. 6032 Feb. 121 60 Feb: 18. Baie 14 
Continental — ne pt.100 "500! 28,800} 6% Sale 5% Sale | 631% Sale | 62 4 Feb. 1 \% Feb. 1 eb. 1! 84 Jan. 15 
Yan w i_ “+ 500 1,300 /105 . 7 Sale | 6% Feb. 18} 6 an” Jan. 11) an. 
Continental fusurancs.-23) 100) 1's00 105, Sale |107, Sale 10744 Sais | °5 Fob: 21[°7 Feb. 1] 68 dan: 2 e75¢ Jan: 23 
Geen Produ Motors__-_--- 22 80 1,800] 90 94% 5744 Sale | 51 Sale | 49} Feb. 5/1084 Feb. 19|104%" an. 2) 8 Jan. 5 
ts Refir | 22,800 58,900| 7% Sale 94 96 | 90 | 4 Feb. 27| 5734 Feb. 44% Jan. 26/1 .. & 
Pref fn 2..100! 35,900 1° 7% Sale 7% Si 94 | 90 ° Feb. 2 5734 Feb. 1] 49% F Osy% Jan. 8 
arate e72eeo*e* 100! 92,600 157% Se |_.475 Sale 7%Sale | 7 F ». 201 95 Feb. 944 Feb. 27| 60 Ji 
Cosden & Co... ne par ee ee Sale 182, Sale |174% Sale 17294 Feb: 18| 17% Feb. 4] 07 Feb: 20) 8744 Tan: 18 
Preferred ______ no par} 245,000! 450'560\ 34°” Bale” | 36% ae [419% Sale |118 Feb. 9/1: - ‘eb. 1!152%% J r{ Jan. 16 
Crex Car SS 2S CS 2O8SF Be "900 os 960 36 Sale | 37 4s) Sale | 35% Sale 34% Fet . o° 119 4 Feb. 16/117 sg 4 187% Jan. 28 
Crucible bre oF sa~ecene 100; 650) 1,700 92% Sale || 37% Sale | 35% Sale 30°” Feb. 21| 3614 Feb. 15] : an. 281204 Jan. 7 
el of Arn 350) 650; 201 , 9214 Sale | 91 97 < Feb. 15| 40% F 9 31% Jan. 15! 372 ° 
Preferred er_100/ 94,300! 18 201% 23 1118 24 | 26 92% 92% Fet | 40:4 Feb. 51 34% J 5| 37% Jan. 28 
Cuba Cane Sugar___no 100) 500 8,900 | 66% Sale 67% 24 | 26 30 | 21° F 9. 1195 Feb. 6 9 Jan. 3 40% Feb. 5 
15500 17% Sale | 63 8S 21 Feb. 5] 26. Fe 914% Jan. 22/95 Feb. 
Preferred _ ugar. ..no par| 82.000 149 - 88 90%! 90 ¢ Sale 61% Fe ) Feb. 21] 2 + ; vo Feb. 6 
a ay "200| 153% Sale vil | 91 9 le | 61% Feb. 18| 7134 Fe 21 Feb. 5) ae 
Cubes Amer egace*-*P a 159,600 304,800 ts, a | 16 Sale | +4 4 Bs A 1 6Feb. 7| ane Ae 7| 61% Feb. 18 71% An 21 
on he : “""7100 103,000 227/250 | 33% ane l 6634 Sale | 68 8 ai 1554 Feb. 19) 18 Feb 11| 89% Jan. 9) 92 4 Ne 7 
EeBecenuarS ot eftah Oot way) |B eae aria ener 
Cuyamel Fru! Kvencene 4°70 34,990 7 73% | are ed 961% 100 | 98 — 387% Feb. 11] 3: “ese | 71% Feb. 1 
iit 4,700 11,000) « %| 7 Sale | “712 Sale d Feb. 6) { . : 33s Jan. 73 Dah 1 
2 aie 15,000 56°000 ss i? 49 50% ee Sale 7_ Feb. H 1914 Feb. 28) 96 — 2 aoe Feb. il 
Rents, Shem vtec.no per} 220,000 61 ! ale || 7244 Sale| 70 Sale isi Ned g| 52° Feb. 5 Pt = 22, 814 Feb. * 
$..-.-...- r+ 9,350 | 68% Feb. 19| 74% Fe ee an. 3! 52 Feb. 
DeBeers Cons Mines no par 52,100 125 350; 66 Sale || 52u5S | e : % Feb. 4] 68% Fe 2 Feb. 5 
oe, & “y= ap we ’ 100; 1,200 “3'300 “18% 4 134 Sale , oo Sale | 46 Feb. 4 563% Feb | sce " peewee 
es Edison. “100 , _ 11800! 62°~ Sale || 20 Sale 213% Sale as Feb. 6) 1% Feb. Rand Feb. 4) 694 Jan. 8 
So ed Cee ay Web. ft] 2154 ro: 29/i4o4 Jan: 1) ats feb. 3 
Dome Mines Ltd, New 100 50 90% piace 93% 931 0514 106% 105% Fel . a) 71 Feb. 25) 62 Ja ° | 214% Feb. 29 
Dougias ines Lid, New. 14 .. See dete 5 98% 93 94% 94° Feb: 71107 Feb. 27(101% Jan. 2 76 Jan. 10 
omer | ay. 59,500| 1914 Sale 18°” Sale |" 8 Feb. 14} § es 1% Jan. 30 
Daquesne Light, ia te F651 2,300 4600 EF, | is Sale |" 173 Sais |'17% Feb. 4 A+ Ad 14} 94 Feb. 14 103% Jan. 10 
2,700 102 4'11% 12 | 11% 113, 6 Feb. 5| 18% Feb. 13| 17 eb. 4122 Feb. 
wo ey ery Mills B50; ---- 4% 103 |105 106} 14 11% 11% Feb eb. 13) 17 Ja 4122 Feb. 4 
Eastman Kodak ____. 100; 300 100; 8 12 17 54103 Sale |103 @ Feb. 7| 11% Feb. 71/11 an. 30 20% Jan. 7 
| 18%, 17 3 Feb. 29/1051 Fe | Jan. 71113 
Pastman Kodak --.--100, 8.200, 34. 440} 55 80 || 57 35 18% _. 5% Feb. 14/103 Jan % Jan. 11 
El du Pontd spring.no par 5.100 00 109% Sale |/111 29 |enane 57. | 57. Feb. 5|_ on ae 4 10 4 Jan. 29 
e Nem& wn’ 10,600| 22 111 Sale 109% 1 eb. 5} 57. Fe -||------ ------'-- 
6% Cumul ©0100} 70,100 173,4 - Sale | 23% Sale | 23°~ 10 |108% Feb. 16 eb. 5| 56 Jan == --- -=---- 
Electric St ’ 190! 1300 3,400 131% Sale be aa e | 23 Sale | 21 12 bee >. 161112 Feb. 1/108! van. 18957 Feb. 5 
" 2,904 Sale (130 x, oi“ Feb. 23) 24 i ‘ 8% Jan. 14112% Je 
€lk Horn Co attery..100) 20,300 100| 86° Sale || 86 “ Sale |126% F Feb. 2| 21%F as % Jan. 8 
al Co ; 38,400) 66 | > Sale | 86% Sale U% Feb. 19'141% Fe “i 4 Feb. 23 24% J 
wer reterred apinans rp----50 1,800 4,000 | aor 1 614 Bale | +46 Bele typ. a 1| 87 o> 1Pm 4 Feb. 19 141% -e- > 
rantingbam 1 500 s i 12% 12 Sz 1 feb. 16| 64 Feb. 544 Jan. 14 87 Jan. 
Preferred am 100 700 a: 1 Sesee sbece 23% | Sale | 12 F eb. 7| 59% Jz ® Jan. 11 
TL 90; 1 | 2334 30 22 «8 : ‘eb. 8) 12% Fet a aa an. 15 64 Ve 
Endicott fe doliasoa--~-"_80 5,600, 24°600| 68 117) 13 Sale 2 asjg7| 28% Reb: 16) 237 Feb. 16| 2356 Jan: 10 12% Jan. 
me Dahet Core” 100 "400 11 65% Sale || 6434 Sale | 1114 Sale | 11% Feb. 2! 25% Feb. 1| 1. Feb. 29| 25 Jan. 12 
Fairbenie C fet Corp. _- 100! 100 113% Sale {114 Sale | 62% --.-- 6254 Feb. 29| 1414 Feb. 6| 10% Jan. 29, 3%Jan. 9 
Pars Players Lancy azper| 69.300 g09 29° 28 | 211g Zz 21 iid" ahs Feb: 1) 1404 Reb: 139 Jan 19] 6734 Jan: 16 
‘ , 253,800 | 7 §, 22% Feb. 11| 22% Feb. 11 an. 3/115 4 
Federal bin & aati” 100 | 71% Sale l 4 7 A % Feb. 11] 2 15 Jan. 1 
werete Min & Smeit..100 1'600 Feed fs. Sale || 60% 80% ssi oo 64°” Feb. 13 08% See an ry ep. u 5906 fan. 13 
elit ‘Phen 40 100} 13:500/ 21.200| 6.10%! 9 11 0 | 88 Feb. : eb. 13| 61. Jan. 2 44 Jan. 15 
Fifth Ave x Fire Ins--- 495 200| 41% Sale || 44 1 | 10 11%) 10% Feb. 2} 90 Feb. 13] 87% 9) 7244 Jan. 17 
ies 1,400 119 4444 4534 4414 Si 0% Feb. 14) 13 F Jan. 29) 91% Je 
Fisher Bod Bus _no par| 37,600 +44 123% 124 a.” 4 Sale | 424% F eb. 20| 9% | Jan. 14 
y Co , 200,600! 9%S8 128 118 5 424 Feb. 11] 47% F Jan. 10) 13 
Fisher Body Ohio, pret 100 ee es Ger (azo Suis louse 120 [120 Keb. 16)126%4 rep, Shias2 gan. alaay Jan. 24 
ee ceca 97 l aru Ge | 05% Sal ~ we \% Feb. . 27. ‘Jan. 
Ist preferred. ------ ;25| 14,700) 72,400) 896 o2%, || 9236 28, (100% Sale 170 Fee: beboss Pop: 2g’ Jat 3 436 dan 18 
Foundation Co......... t| 24,200 92'800| 441i Baio || 61% 8S | 8% Sale 8% Feb. reb. 29198 Jan. 29 Feb. 27 
Rage . ,800| 44 | \ Sale 581% 60%) 5 eb. 18) 9% F Jan. 29.100% Fe ‘ 
Freeport Tex O--~-------- 10,200 YSale || 49 Sz } B03%) 591% Fet eb. 1| 8% Fet eb. 29 
as Co_._no par| 25,20 12\200| 66. 68 | 6¢ Sale | 47% Sale 4g Feb. 16/ 62, Feb. 7) 5s eb. 18 10% Jan. 1 
: 0} 63,800) 12% 66 68 | 72% Si 4614 Feb. 19| 50% Feb. 5914 Feb. 16 65 ez 
Gardner Mot 800, 12% Sale || 10% Sale | 2% Sale | 67% Feb. 8 : % Feb. 7 jen. 5 Jan. 24 
om | a * ‘ 2D. i . 2 50% Je 
Gen’! Am Tank gp ee 300 2.000 4 Sale | 10 Sale 91% Feb 74% Feb. 28] 66% J: ; Jan. 29 
000} 6 § % Feb. 4) 11% Feb an. 31) 743% Feb. 2 
7% preferred Car no par 2,300 7,90 Sale || 6 6% “me Feb. 7) 94 Feb. 4! Li eg BOD. 28 
General Asphalt______ 100 300 '900| 46 Sale || 457% Sale 4% 6%) 6 Feb | ; 13% Jan. 7 
sphalt-- .- 1,000| 95 | 45% Sale | 42 64) 6 Feb. 4 6 F 
Gen Bakiny halt-----100) 42-300 | 6:900 40 Sale || 425¢ Sal | 92 Ci fe ae yep. 14S Feb. ail anu Jan. 2 
——- Co____no par "700 6.099 7234 Sale o276 oe) 731% Sate 371% Ae rr tts Feb. 25192 Fe = 4 46% qa 2 
General Cigar. Inc no par 100 ’ 2 Sale 103% 1 YA 2 Sais 73 F b. 9% ved. 5 374% Fet , a “ “8 Jan. 17 
gar, Inc = 100 110% 05 | 98 100 eb. 25| 81 Fet ». 18) 4634 Fel 5 
Deben pref (7 ee 3,500 21,700| 9614 Sale 1110% 11 101 Feb. 15/106 >» 8i 71% Jan. 3 8 4 Feb. 5 
General fete) ----2ee 1/100 2'6 )) 96 %4 Sale | 921% Se eee 115 Feb. Feb. 4193 Ja ‘ 1 Feb. 8 
‘s , 00'104% Sale ! 91 93 eb. 91115 Feb . an. 121190 Jan. 2 
Special st o--3- 00} 63,100) 221, ++. 1064 106 107 90% Feb . 9/115 Feb an. 23 
33U 559 196 107% 104 1 .19| 93% Fe . 9115 — Feb. 
er ois anftoD| kant) 1074 Sale| 158 Sale ("HE EUS eee UAE Tape apes \ 
ee a ae ; 0 15 ‘ | 78 ni S _ : F ‘ | Ja : 
17 ore stock 100 2 one BS 1250) 8 81% "8256 | He mar 1114 Sale on he 114 Feb: ? 034 oe herds, Jan. 26 
nture stock_ 7 0 | 8144 S ale 3 841K | . yy Feb : 4 Feb. 7 
Geawal Ref 100 800 2 ale || 8234 Sal 444 83 Feb. 4 Feb. 1| 14% Feb. 26 16% F 
General Refractors..ne par) 3.000 2.200) 9314 09 || 99, oe | Gi Se) oa ce a] 96, Zep. 20) SUG gan. ¢ 407s Fee. a! 
ana nen ae ae 20,600 | 4914 — | 404 Sale | 51% Bate rt ha 5| 9934 Feb. 2 +H ren 14) 83 Jan. it 
Gudden apace aeuat 63 oan ,243| 99 Sale 130% Sale | 50 Sale | 48% feb. 26) 524% Feb. 1| 51 Feb. 7; 99% Feb. 2 
Dust ctfs wi 3,460 37" '660| 8% 9 | % Sale 100 101 4 Feb. 8 51% Feb. 1: ‘ eb. 261 55. Jan. 1 
Goldwyn Pi-vures “ine par| 10,300] —-10,800)|- 9 || 123 Sale ) 23 soe rep: ag 10038 Feb. 20 S736 gam. 29) Sti Jan. 10 
oo Meee peeipagtin cee ------]| -- wn ne cee n ne l-e--- ----- 4 Feb. 19 Ae dy . an. 2/10 e 
ould B F) ee 5,700 13, 754'| == S ee = 36% Sale 33% Feb. 18) ’ hed 9s 8% Jan. 9 - ann 9 
Goody’ Aeon 1100 28,800 | 2234 = | oa “9iZ\ "91% “113Z| "814 Feb. 15) 103%" pss 3344 Feb. 18| 37. Feb. os 
rT, prior pf, wi 100 oF 4,100) 73 7% | 24 Sale | 22% Sale ‘| a3” rep: 15) 1014 Feb. 27| 8% Feb. 15 12 Jan. 9 
G Preferred _________ 7 ot 2,800 | 88% Sale || 9 Sale | 77% 79%| 76% he 18| 25% Feb. 4 Fe . 15 12 Jan. 9 
ny fa Biaa| 12.600] 30" 600) 40° Sale 1 Bele | 02, , Gale rons Zep. 08 cS ee. 18] os Sen. *S| 80°" Jen. i? 
Great Western lA 4,100 15.200 | 1s. Gas Sale | 153 Sale | 42 Feb. 1) 47 Feb. 13| 83% Jan. 2, 93 an. 37 
5, Si ——* ‘ a Jan. 12 
Great Western Po ho 2,600 ¥ 600 7% Sale || 8% Sale ove Gee | 18 op: oF ae SE Oe 4! 
Baw s ° \% Feb. 1 4°49 Jan. 
Great Western Sugar pref,| 5 200) 13591! 4888 anaes 08% Bale ob ig 9074 0804 Feb. 19, 9658 Feb: el Has aes a ig ree 
— yi oh al eb. : 
536 2087610874 oes | tate ais 107 Feb. 5.10834 Feb 4 924 eT! orcas tt 
14. Feb. 28 16% Feb. 18 14 Jan. 19 03% Jan. 21 
Feb. 28 16 Feb 18 
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Price about 
a. ¥. STOCK EXCH’GE. In Since Jan. 2 4 
February. Jan. 1 1924. | Feb. Feb. 29. | Loweat. Highest. Lowest. Highest. 
Par Shares. Shares. \\Bid Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 

a — —— Sugar_no par 17,900 24,800|) 7% Sale oi 4 Sale - \Y% ante 7% Feb. 1| 10% Feb. 6) 6% Jan. 7 10% Feb. 6 
CTE SRE: RS nee 82%, 93 | + 93 = 3 eee an ee eee ee ee oe 
Gulf States Steeltrctfs100, 94,000 226,200 8314 Sale || 843% Sale | 82 Sale | 791% Feb. 18) 8914 Feb. 7|| 79% Feb. 18) 8914 Feb. 7 
lst preferred.._____- ae EM! BPs 10014]; 99% 10014) 995% 10014]------ -.--.-|--.--- -.----||------_-----=|------_------ 
Habirshaw El Cab__no par 5,200 22,800] SSale |i 1 Sale |-.-.. ----- % Feb. 18; 1 Feb. 1) “Jan. 2) 1% Jan. 8 
Hartman Corporation: 100 1,400 2,900| 90% Sale || 92 93 | 93% 95% 9214 Feb. 4| 95 Feb. 14) 8914 Jan. 4/95 Feb. 14 
n Corporation.100) --_---- maak ee aa See F a >, Vo REGO RR elise pa RR Se at foe 
a a a 27 ,500 77,500} 411% Sale 43% Sale 401 6 Sale "391% “Feb. 25 4434 Feb. 4)| 391% Feb. 25; 4434 Feb. 4 
Hayes Wheel-_-_---- ne par| 93,900 365,300) 4014 Sale || 4914 Sale 45 Sale | 4334 Feb. 26) 52% Feb. 4/40 Jan. 3, 52% Feb. 5 
Helme (G W)__-_____-- 25 400 §00)]..... 62%||_---. 5714| 60 6214| 58 Feb. 13) 60% Feb. 25) 57% Jan. 14, 60% Feb. 24 
Homestake Mining__._100 1,500 3,500) 55 __--_-|| 55 59 | 51 52 | 51 Feb. 27| 554% Feb. 6] 51 Feb. 27| 56% Jan. 3 
Household Products no par 7,300 16,330)| 341% Sale || 33% Sale | 324% Sale | 23. Feb. 16 34 Feb. 1) 32 Feb. 16) 34% Jan. 2 
Houston Oil of Texae__100 93,100 175,800) 70 Sale || 733% Sale | 70% Sale | 66 Feb. 15) 824% Feb. 5) 66 Feb. 16) 824% Feb. 5 
Hudson Motor Car_no par 22,200 58,400| 271% Sale || 2714 Sale | 2634 Sale | 25% Feb. 15, 27% Feb. 7|| 25% Feb. 15) 28% Jan. 7 
Sipe Motor Cer Corp. .10 30,400 96,100; 18 Sale 16% Sale 16 Sale 15% Feb. 16, 17. Feb. 11)) 15% Feb. 16, 18 Jan. 2 
ttt aeetemae! «ae pie Ga a El eae RSE: Ete ees se casonect San. 8 Sea. 3 
Gydraulic Steel____no par, 4,500 28,500 %Sale | 1 Sale 44 Sale 34 Feb. 19| 1% Feb. 4! 4 Jan. 2 114 Jan. 10 
DE stnacancue 100 600 1.200) 2 § | 4% 7 43%, 6% > Feb. 18| 6% Feb. 7) 4%Jan. 8 7 Jan. 19 
Independent Oil & Gas__-_- 5,600 43,400 6% Sale || 8% Sale 734 Sale | 7% Feb. 9° 8% Feb. 2 6% Jan. 3 9% Jan. 18 
Indiahoma Refining... _. ’} 9°300|  37'800| 132 S8ale | 2 Sale | 1136 1%| % Feb. 5| 2 Feb. 1| % Feb. 5| 2% Jan. 17 
Indian Motor Cycle_no par 8,600 29, 700| 1934 Sale || 24 Sale | 21% Sale | 20 Feb. 19| 251% Feb. 4) 1914 Jan. 2) 254% Feb. 4 
indisn Refining ER 10 5,500 23,750| 5% Sale | 5 Sale 4144 Sale | 4% Feb. 13) 5 Feb. 1 aly Feb. 13) 5% Jan. 17 
ee ae Raa ea rea 65 2 ees HD eee aa eo accieecesnl @8 dan. 9167 Jean. 2 
ersoll Rand-...-~- 100 241 7311159 Sale \\174 177 (165 169 |165 Feb. 18/175 Feb. 4) 1: 59 Jan. 2|176 Jan. 29 
and Steel, wi.-.no par) 12,400 36,800| 36 Sale || 3734 Sale | 36 Sale | 35% Feb. 21, 38 Feb. 4) 35% Feb. 21! 38% Jan. 30 
Preferred, _ Reatetatap! 1 1,300 2,300) 9844 101% 103% Sale (103 10344|102_ Feb. 15,:103% Feb. 11 1o11¢ Jan. 11.103% Feb. 11 
Inspiration Cons Cop__.20. 58,700 87,800) 25% Sale || 26% Sale 235% Sale | 221% Feb. 28 2734 Feb. 14| 22% Feb. 28| 27% Jan. 24 
Int A cul Corp v tc. - 100) 1,500 8,300; % 1 | 1% 1%) 1% 1%) #1% Feb. 7’ 2% Feb. 6| 1 Jan. 3 2% Feb. 6 
Preferred v t c___.-_- 900 11,100} 7% Sale || 7 7%| 5% 6 | 6 Feb. 21 6% Feb. 14| $ Feb. 21; 10% Jan. 8 
ete pagegs no a 1,200 6,100) 4% Sale | 5 Sale 3% 4 | 4% Feb. 21, 5 Feb. 1) 44 Feb. 21) 9% Jan. 22 
Int Business Machines. - -- 9,200 carne cr a a) ae 95 Sale 91% Feb. 26| 97% Feb. 26) 91 lg Feb. 26 97% Feb. 26 
internat Cement__-_no par 11,300 29,800; 43 Sale || 43%4 Sale 43 Sale 41% Feb. 18, 44% Feb. 11) 41%4 Feb. 18) 44%4 Feb. 11 
Inter Combus Eng-_no par| 27,400 170,900; 24% Sale || 25 Sale | 23% Sale 22% Feb. 19| 26 Feb. 5\| 227 % Feb. 19| 27% Jan. 12 
Internat Harves new__100 16,000 17,859| 784% 79 || 85 86 85% Sale 82% Feb. 16| 871% Feb. 4| 78 Jan. 3) 87% Feb. 4 
Preferred, new_____- 00 1,000 21,200 /10614 107 |108 110 {100% ____- 106 Feb. 26,108 Feb. 2/106 Feb. 26108 Feb. 2 
{Internat ~ wae Marine_ 100 7,400 116,300; 6% Sale || 8% Sale 7% Sale 7% Feb. 18) 9% Feb. 4) 6% Jan. 2| 914 Feb. 4 
Preferred ___.___..- 00| 38,500 119,800| 31% Sale || 341%4 Sale | 3014 Sale | 28% Feb. 18, 3434 Feb. 1) 28% Feb. 18) 3434 Feb. 1 
tnternational Nickel -~"28 42,200 43,400| 13% Sale || 14% Sale | 123% Sale | 1214 Feb. 26, 1414 Feb. 1| 12% Feb. 26| 15 Jan. 28 
i aamegpgy 00 1,300 16, 1800 | 79 81 80 82 dg 80 79 Feb. 26; 82% Feb. 20!) 78% Jan. 7} 82% Feb. 20 
enternations! Paper. _-100 23,000 25,100! 37% 38 | 375% Sale | 38% Sale | 34% Feb. 20| 42% Feb. 8) 34% Feb. 20| 42% Feb. 8 
Preferred stamped__ 1,700 2 000 | 63% 65 || 641% 65 | 38 66 64 Feb. 26 66% Feb. 7| 64 Jan. 3) 66%4 Feb. 7 
Eniprantionsl Shoe _no pay 400 700 | 76 761%4)|| 6 78 76% 78 763% Feb. 25| 7714 Feb. 4) 76 Jan. 26) 78% Jan. 10 
ee Amante ov 200) 1,400:115 116% 115% 119 116. 118 |116% Feb. 27 11634 Feb. 21/115% Jan. 7/11634 Feb. 21 
Int i Tel & ei ima abinmnw 6,700 9,300| 66 684) be. * Sale | 6934 Sale 66 Feb. 701% Feb. 13 66 Feb. 1) 70% Feb. 13 
pertrpe Ce ae eic a no par 2,800 98, "300! 29 30 29% 31 | 3114 Sale 29% Feb. 18 32. Feb. 5] 29% Jan. 28) 32. Feb. 5 
Invinci Je Ol Corp .no par 90,160) 185,660 167% Sale 15% Sale | 14% Sale 1234 Feb. 16| 16144 Feb. 6) 123% Feb. 16) 16% Jan 3 
tron Products Corp_no par 7,100) 46, 400) 49% Sale 50 Sale | 444% 48 | 411% Feb. 19 5114 Feb. 5) 4114 Feb. 19) 523% Jan. 10 
TREE cncccesces ee enteae |. “sane 1100. 105%|| 99 104 | 99 105 |..222. .-..- Rhink epee Reniheeeen ewes 
PC cedoeeeesl snaeme oon) DEE WUctuas ecunsloonend 48 | scikaetaas ead abies leasese aecons | 48% Jan 7 49% Jan 3 
Jewel Tea Inc_______-_ 100 6,650 19,450|| 22 Sale 21% 213%4| 20% Sale | 20 Feb. 18 2254 Feb 20 Feb. 18) 23% Jz 2 
Preferred __.__..... 100 400 3°300|| 87 88 || 88 90° | 8644 90 | 87 Feb. 6 50° Fob. vi s7 Jan. 8 9184 Jan’ 16 
Jones Bros Tea Inc____100 9,600} 28,700|)| 25 Sale || 25% Sale 2214 Sale | 22 Feb. 26 25% Feb. 1| 22 Feb. 26) 27% Jan 3 
Jones & La’In Steel pref new 600) 1,400)}1075% 10834) 109% 111 |110 111% 109% Feb. 911014 Feb. 14/109 Jan. 18/110 Jan. 28 
KansasCit L. 1st pf no par 500) 1,600) 91% 93 || 92 955%)| 93 95% 92 Feb. 4 9314 Feb. 20; 92 Feb. 7| 95% Jan. 25 
Kansas & Guif___________ A 4,500) 15,500) \% Sale 1 Sale 34 Sale | 34 Feb. 1 Feb. 1) w%Jan. 2) 1 Jan. 19 
Kayser Gad ee 9,500 30,200'| 35% Sale 341% Sale | 31% Sale ,. 31 Feb. o7 341% Feb. 6] 31 Feb. 27) 38% Jan. 18 
lst pref (new) _____- 100 900 1,600'| 97% 102 | 98 101 |101%4 Sale 100 Feb. 6 10214 Feb. 11 99 Jan. 3010214 Feb. 11 
Kelly-Springfield ire. 25 55,600) 148,700); 32% Sale 30% Sale | 2354 Sale | 235% Feb. 29 3014 Feb. 1) 23% Feb. 29| 35 Jan. 10 
Preferred 6%____-..- 100} 900 3.400) 75% Sale | 75 Sale 724% 78 | 73 Feb. 26; 75 Feb. 1) 73 Feb. 26) 78% Jan. 18 
Scaled 6 Pera 100) 1,100 4,400 8514 Sale || 83 Sale 70 72 | 73% Feb. 27) 83 Feb. 1) 73% Feb. 27 88 Jan. 10 
Wheel Inc____- 100 800! 3,400|| 92 98 | = OA eee 99 97 Feb. 15101 Feb. 4/97 Jan. 4/101 Jan. 10 
ie acai 100 100) 850}}1034%4 105 |106 ____- geen 106% Feb. 7106% Feb. 7)104% Jan. 4/107 Jan. 10 
Kennecott Copper__no par| 128,800 264,100|| 3434 Sale || 36% Sale | 367% Sale | 343% Feb. 26, 385% Feb. 15| 341% Jan. 21| 38% Feb. 15 
Keystone Tire. Rubb__10 7,000 48,500!) 314 Sale | 3% Sale 3° Sale | 23 Feb. 16 3% Feb. 1| 234 Feb 16 4% Jan. 9 
ayes. GC. bebhseneeese 600 te 60 74 TK re 4 pa a6 | | 56 Feb. 19) 60% Feb. 7| ze _ 4 oe - 8 
DAO ROCSGERESL weeonee ‘ i] & | 98 96 SE | TOS an ¢ ‘ 9 
Kresge ®s i eee 100 1,100 2,840/'289 293 295% Sale 300 320 (29844 Feb. 2,310 Feb. 8 287% Jan. 17 310% Feb 8 
Preferred ...._____. as Bee ae i te Gai iw |............1......--.. abl nctepecceti ere nS 
re ccmesiwe 100 200 see 165 200 i 205 190 Feb. 5/200 Feb. 5,190 Feb. 5200 Feb. 5 

Laclede Gas Py Louis) _ 100 1,500 7,200! 79 Sale || 88% Sale Sale 8614 Feb. 19} 881% Fet an 2 4 Feb 
Lee Rubber & Tire__no par 6,600! 22.800'| 14% Sale |! vty, Sale | 1 214 Sale 121% Feb. 18) 15 — Feb. 5 12% Feb 18 1732 — ul 
Lima Loco Works __no par 28,700) 75,100 67 Sale 66% Sale | 664 Sale 6414 Feb. 15) 68% Feb. 6, 64% Feb. 15 68% Feb. 6 
mageett & J Myers Tob__100 2,350) 3.850239 14 Sale \|230 Sale | bdawe aes 20614 Feb. 18/240 Feb. 8 206% Feb. 18 240°" Jan. 2 
Deacon daa 100 1,200 1,600)/235 240 {1230 Sale |_._.. _....|212 Feb. 14240 Feb. 8 212 Feb. 14240 Feb. 8 
PIGIONTOG ...nnnccw 100 400 1.400116 Sale {116 118 [11614117 |116% Feb. 27\117 Feb. 13,116 Jan. 2117% Jan. 24 
DT gavedecaseesnne 25 4,400 2 eee l|----- ----- | 51. Sale | 5034 Feb. 28) 53. Feb. 20| 5034 Feb. 28 53. Feb. 20 
ee a a ill 25 3,200 0 I eae | 50% 53 5034 Feb. 28) 5314 Feb. 18} 5034 Feb. 28) 5314 Feb. 18 
| Sealants, 25,600 Es i a ee 25 Sale 25% Sale | 25 Feb. 1) 2914 Feb. 13) 25 Feb. 1 291% Feb. 13 
Loews Incorporated no ~ 9,300 32/500] 177% Sale 16% Sale | 17% Sale | 16% Feb. 19) 1714 Feb. 13| 16% Feb. 19} 18 Jan. 10 
Loft Incorporated __no 3,500 13,300) 7 7%\| 73% 8 6% Sale | 61% Feb. 29) 734 Feb. 5| 6% Feb. 29; 8% Jan. 11 
Loose- Wiles Bis tr ctfs_ 6,400 15.700| 58 Sale || 61 62 | 52144 Sale | 51° Feb. 18 61% Feb. 5/51 Feb. 18 62% Jan. 26 
be a aa eescee 00 anid sheen peeees 30 1034 110 |100 110 ei paie: tatapkgectay: Beg ihe Peck genoa 

eee Tn wasn 100'|10 1031%4|| 99 +103 | 90 103 j_--_-. -..___|_.____ __.._-|| 99% Jan. 30, 993¢ 

Lorillard een 100! 27,400 34,99217114 Sale 16834 Sale |154 Sale 149 Feb. 15|16834 Feb. 1 149°" Feb. 15 17358 - 3 
ee 00 100) 400 |114% 116%4)|117 119 |116% 119 /|117 Feb. 16/117 Feb. 16.115 Jan. 7,117 Feb. 16 
a Steel...... no par 7,100) 2 | Qe. See | 22% 22% 21% Feb. 28| 22% Feb. 29} 2114 Feb. 28) 227% Feb. 29 
McCrory Stores, pref__100 900) 1,200) 98 10214) 100 102 (|100% 101 100 44 Feb. 21110214 Feb. 11|1001% Feb. 21:102% Feb. 11 
Mcintyre Por Mines____5 5,100/ 10,000 1754 Sale || 173% Sale | 1614 Sale | 1614 Feb. 20 18 Feb. 4| 16% Feb. 20, 18% Jan. 7 
Mackay Companies___100| _____- | 4.000 107° Sale {114° 117 ais i... ....1.......... ane ion. Bie a © 
eee 100 400) 2,100! 6444 65 || 68 Sale | 66% 6714) 66 Feb. 26 69 Feb. 1| 65 Jan. 4 69 Feb. 1 
Mack Truck, Inc___no par| 79,300) 182.100) 904 Sale || 883% Sale | 8734 Sale | 8334 Feb. 18) 9034 Feb. 7) 83144 Jan. 23 90% Jan. 7 
Ist preferred____-_- 100 1,800) 4,200| 9614 Sale || 97° Sale | 98° 9814) 97 Feb. 1/ 98° Feb. 7| 9514 Jan. 16 98° Feb. 7 
2d preferred_______- 100 400) 1,300) 89 Sale || 8814 Sale | 88 89 | 881% Feb. 1| 90 Feb. 8| 87% Jan. 15, 90 Jan. 8 
aii etek te Gein we rite 2,800) 14,500| 67 Sale || 645% Sale 63 Sale 62 Feb. 26) 6534 Feb. 7 62. Feb. 26 68% Jan. 2 
Preferred _....--..-.-- 300) 800 112% 114 |\1131%4 114 |113%4 114 |114 Feb. 41114. Feb. 4.113% Jan. 22114 Feb. 4 
seogme Me eee par 5,400) 11,100) 30% Sale 3314 Sale 31% 32%; 30% Feb. 27| 33% Feb. 15 30% Jan. 2 33% Feb. 15 
Mallinson ( )&Co no par 12,950) 57,0! 50\| 27 1% Sale | 2816 Sale | 24% Sale | 24 Feb. 27) 2874 Feb. 5 24° Feb. 27 3134 Jan. 18 
Preferred __........ 100 200) 800| 87. 89 || 89 91 | 87 90 | 89 Feb. 4| 91 Feb. 14, 89 Jan. 16 92° Jan. 18 
Manati Sugar_______- 100 3,100) 6,600| 62 66 66 Sale | 66 Sale | 66 Feb. 1| 68 Feb. 4| 62 Jan. 5| 68 Feb. 4 
EE ctnneconne 100 300) 600} 80 87 ] 82 85 84144 87 | 82 Feb. 16 861% Feb. 25! 82 Jan. 14) 86% Feb. 25 
seeapessen Ei Supp no par 1,400) 7,200| 39 40 || 38% Sale | 3834 Sale | 37. Feb. 28) 42° Feb. 5 | 37 Feb. 28 42% Jan. 9 
Manhattan Shirt_______ 5 8,000! 31,200 4234 Sale || 42°° Sale | 39° Sale | 36 Feb. 18| 42% Feb. 4| 36 Feb. 18' 44° Jan. 10 
ecee Oil Expl.no par 72,900| 248,400] 27. Sale 35 Sale | 30% Sale | 29 Feb. 15 36% Feb. 1| 25% Jan. 3 37% Jan. 26 
Marland Oil__ .___- no par| 240,400, 699,400) 38 Sale || 3914 Sale | 37. Sale | 35. Feb. 19, 42. Feb. 5, 35 Feb. 19) 42 "Feb. 5 
spettie-Rockw y t c.ne par 8,700;  22,100| 744 8 || 10 Sale | 12 13 | 934 Feb. 2) 137% Feb. 23| 8 Jan. 8 13% Jan. 18 
Martin P Corp, ne Der par} 4,300) 20,100 3544 Sale || 35 Sale | 3314 3334) 324 Feb. 26) 3534 Feb. 14) 3234 Feb. 26 375% Jan. 17 
Mathieson Alkali 4,900!  10,900| 3914 Sale | 3714 Sale | 35" Sale| 3334 Feb. 20) 3914 Feb. 2) 3314 Feb. 20| 4114 Jan. 8 
Maxwell Mot W V CL Ai00 32'400| 199'800| 50 Sale || 541%4 Sale | 51. Sale | 47 Feb. 18) 5414 Feb. 1) 47. Feb. 18 5534 Jan. 9 
Class B___._-_.- no par 17,100' 126,350} 1334 Sale ] 15% Sale | 14. Sale | 1354 Feb. 18) 15% Feb. 1) 13% Feb. 18 16 * Jan. 9 
May Dept Stores____- 100| 14,800,  43,500| 9034 Sale || 937% Sale | 91% Sale | 87 Feb. 15 9474 Feb. 7| 87 Feb. 15\ 95 Jan. 25 
Sa 00 400] 900/110 125 (118° Sale |116 120 118 Feb. 1118 Feb. 1115 Jan. 23118 Jan. 31 
Metropolitan Edison, pref- 600) 2,100; 931% Sale | 92 93 92 93 92 Feb. 4; 92 Feb. 4! 91% Jan. 21) 93% Jan. 2 
Mexican Seab’d Ot! no par| 126.900} 182,300| 1514 Sale || 191% Sale | 20% Sale | 18 Feb. 15 24% Feb. 6)| 14% Jan. 3° 24% Feb. 6 
Voting trust ctfs___.._. 51,000| 81,400) 14” Sale || 18 Sale | 194 Sale | 17. Feb. 15, 23. Feb. 6, 12% Jan. 3) 23° Feb. 6 
Miami Copper___..._--_- 5 8,800) 21,525)| 22. Sale || 23% Sale 22% Sale | 21% Feb. 27) 235 Feb. 15) 2134 Feb. 27) 24 Jan. 28 
Middle States Oil_____- 10 75,700, 188,400} 6% Sale || 6% Sale 5% Sale | 5% Feb. 20 6% Feb. 1| 5% Feb. 20| 6% Jan. 2 
Midvale Steel & Ord__..50 2,000; 9,600; 29 Sale ! 32% Sale 31% Sale | 31 Feb. 19) 34% Feb. 7) 28% Jan 4 344% Feb. 7 
Montana Power_____. 00 2,100) 5,500| 62 6214) 63° Sale | 6214 Sale | 6214 Feb. 8| 6314 Feb. 14/ 6114 Jan. 10 6314 Jan. 26 
~~. eee 100 300) 400/104 107 |/164%4 108 {10434 110 (104% Feb. 11/106 Feb. 2010414 Feb. 11 106 Feb. 20 
Montg Ward & Co__no par| 79,000! 256,800! 24% Sale | 26°" Sale 26% Sale | 2454 Feb. 18; 27% Feb. 26, 24% Feb. 18) 27% Jan. 28 
Moon Motor Car_.no par| 29,800) 57,200 2534 Sale || 26 Sale | 25% Sale | 2434 Feb. 18! 2744 Feb. 7) 2434 Feb. 18) 27 te Feb. 7 
Mother Lode Coali_no par} 52,000) 119,900) 8% Sale || 8% Sale 8% Sale 7% Feb. 27, 9% Feb. 15| 7%Jan. 2 9% Feb. 15 
Mullins Body__.._-. no par 1,200) ,.000) 13% Sale || 13% 1534} 12 15 12. Feb. 20) 14% Feb. 8) 12 Feb. 20) 14% Jan. 9 
Munsingwear------ ne par 1,700) 10,700} 35% Sale || 37 3734| 35% Sale 351% Feb. 26) 373g Feb. 7) 3514 Feb. 26) 3914 Jan. 16 














Mar., 1924.] 
STOCKS—STOCK EXCHANGE RECORD 
29 





































































































STOCKS |SALES TO M | 
. EXCH’ | Pri 
a i | men | Price about PRICES IN FEBRUARY. | 
| jrince | Jan. rok es =s RANGE SINCE JAN. 1 
Nash Motors C Par| Shares. | , eb.1. | ¢eb. 29. | | oars Se 
Ss iin: \ | : L ° 
“ Preferred eee par) 10,900 hares. |\Bid. Ask.\Bid.  Ask.| Bid | owest. | Highest. | Lowest. : 
iosenel — 50! 300 "6001 97 Sale 11105 Sale lil Pe Sale Prices. Sale P Highest. 
Ne Bk of Gommerce-2i00) 11 onesie 101 || 98 1003¢/100 Sale |105 Feb. 1\114% rices. || Sale Prices. | ; 
ational Biscult.......25, 16 RT "105 a 4 gal 9% Sale | 8 100 %4| 99 Feb. 23, 100" Feb. 28 100 Jan. alti” priven. 
a ee ,100 5 n\ 5 e ||315 a1F s| 8 : 99 Feb. n. 15 
ene cai ae PR Teepe ak ait Be: ant Be: abled fee ate i 
1 peters 0 2214 S: oe Se | 51 * Feb. 16 Jan 3: an. 28 
Nat Dairy tem ctf__no 100) 200 4,000 | 56 63. 7) 6312 sale 121. 122 (122 , 53% Feb. 5| 507 - 2/323 Feb. 26 
National Dept Stores. ;100| 200 1300/04 97 || 9094 Sale | 581 Sale | 5814 eb. 37,1244 Feb: 20 12054 Jan. 's|124%¢ Feb. 20 
ate NE eC | 9,900 39'300| 401 & ee ae a ey 963% Feb. e 1) 58% Feb. 4 Feb. 20 
Nat Enam namel & Stainip--100 40 202 9 "100 4034 Sale | 4014 Sale i oe 34 i. 15 97 Feb. 4) 95 Jan. a SS Feb. 
Pe ae ’ neeoel 5 6 9514 a - as eb ° eb. . 
oy ee no | th Ge a Re RS: NBM ie ee 
Se rpaeietnnte 800 69,6 ‘ 4 86 91 307% Sale | 29144 Feb. 20) 43% ° Jan. 16 . 
National Su ooree- 100) 900 39,600 142, Sale [147 § 81 90 | 85 43% Feb. 1) 29 ‘ 96 Feb. 15 
Prefe pply------- 50, 17,400 1,700 |1127%% 113% 11334 Sale |139 143 138 Feb. 21) 85 Feb. 21) 85 4 Feb. 20) 44% Jan. 17 
Wathenal Burcky 77-7. i100) __! 108's00| 688¢ Baie’ 71°" Sele | Oe Sete | ea _ Feb. 15 14914 Feb Feb. 21/ 89 Jan ' 
pte ererrrar 6" Es | 71 Sale | 66 115 (112% Fe 944 Feb. 4/137)4 Jan. 3 16 
evade S Pons FO gy: ‘“ 25 $00) ----- 104% |103 14 wn 108% Sale | 65 se. mi 173i ~_ 38 113% = es a Jan. 28 
t Brake cepts 3,000 65.800| 12 -| . ih dndipailts - hea ‘ 414 Jan. 18) 724%F 4 
ps pepieiaiatagrs °par| 6,600 of 90/12 Sale || 1234 Sale |" 1314 Sale ~ “lias” Web. 911aa 100° Jan. 2% Feb. 4 
New York Gaiineis.no par $000) 0.700) ft aus | 123g Sale “| 1314 Sale | 1254 Feb. 17163) Feb. 7/163, Feb. oies* sen, oe 
Preferred _ so par 600 1 ) 4: % Sale || 4914 Sale 40'4 Sale | 3834 Feb. 18 14% Feb. 21] 11% Jan. 2 Feb. 7 
New rox Dock_____.. pe 100 500 + = | 24 #£424% 4794 48% 475% Feb. 19| 4934 Feb: 5 383% Feb. 18 rH tat = 
a peptmgaiete 60 . | 9114| 8° — 2 oe 2417 Feb. 2| 26° Feb. 47 < ed - 19 
a eerreee  TP RG be Stop Heb: 13) S274. oo] SEHR: of BRB. 
at meat 100 100 ae 2 +f _ 43 || 44% “he tt 21 20 Feb. 28 $9 Feb. 9} 89 Feb. 9| H+ At 29 
bullding. no D: - eacageets ? 50% 55_ |} 48% Si °| 45 47 11% Feb. 27 feb. 11] 19 a eb. 9 
N Y Steam. on _ Par| 100 100| 85 = 90%! 80 ry 17 52141 48% Feb al aa88 Feb. 13 1114 Feb 2 24% Jan. 18 
North Amertean (new).-80, 400} 9 1444/12, 14") 10) 85141... 13:8 Feb: i] 4894 Feb: | 48% Feb. 1 
erred -< aaa 200|----- -----'| 8844 | { 13%| 12. Feb. 14|) 12° cnaetie 85 Jan. 12! 8% Feb. 1 
When issued --~~"~~~ 50 2,100, 7,000) 4374 Sai 93 |... 91%] 88% Ae os 12 Feb. 14] 12 Feb. ‘7 oe Jan. 12 
ove Scotia Steel & G00 69/200 257.694] 43% Sale | 45 | Sale 33 Hal: Bence os 92 Feb. 28] 88% Feb. 27| bt oe 16 
unnally Co (The)_n 100 300 Ipte Sale 2414 Sale 225 Al 2, 45 Feb. 1] 451%F lik aeued masdud F eb. 28 
oper, 3,000 4,200! Sid is | 1432 10, | tate pote | ath Feb. oe Feb. 20| 433% Jan. 2 4514 Feb. = = 
Ohio Body & Blow ,200! 84 Sale | 8 +9 14% Sale | 141% Feb. 29 2434 Feb. 5) 22 ne. 3 4534 Feb. 20 
ato Fue el Supply --no par 1,700 13.0001 Bi 9% 5} 84% 9%) & Feb. 2 OM Feb. 29| 14% Feb. as! 14K Jan. 10 
of Am_ 900 "5001 8252 84h 374 Sal ee gFeb. 5] 8 Feb. 2 93% Feb. > 
Sntario Silver ot Aaa 8 oa ' 21'100| th: ect | 3144 3344 3217 af aa” Fen. 20 ced. 11 236 F 9% Feb. 5 
ery tem certifs._| 300 900! 75% - 2 Sale > * at 32. Feb. 4 ant F 34 Feb. 20) 4% Ji 
emp certifs, pref 2 2,000 3 3 ont? a eu 7K 8s =, ale 13% Feb. 2) 2 4 Feb. 8] 32 Jan 12| 3: é Jan. 14 
heum Circuit I erred. 100 3,300 | 2814 Sale || 27°» =28% = 2 7% 6% Feb. 2 - Feb. 1} wd: . 33 Jan. 8 
35% ae 2814) 25 ‘ ani? . 20) 7 7 ' M4Jan. 2) 24% Ji 9: 
eferred . 3,700 98 300 | 85% 8s i| 89 90 2 28 2514 Feb. 19! 2 Feb. 20} 6% Jan 4 Y% Jan. 22 
Otis Elevator_..__.__- 0 25) aot | 20” sate || 18% Sele | 1844 Sale? a8 %4 Bem. 30) 2015 Dee; ae - 15) 8 Jan. 7 
otis ferred - oe 100 22,400 41 #00/140 Sak oo os | 93° 04 | 0 * Feb. 18] 187% Feb. 11 8746 Jan. 18| 8014 Feb. 16 
 iaangeapap | 300 5 ‘ ale {144 sale a. 94 Feb. 16) 4% Feb. 18 Feb. 6 Feb. 16 
Preferred... mo par| 28,100, | 108,300 934 Sal lio 103. |102* 106. {100 pep. lease Fob. 1ilase Fen. 30| 9493 Jan, 8 
Owens Bottle...27777 190) 6,900 eH le ae Bs bo D2 105 100, Reb. 15 sbo04 ee. tana Jan: 30) bose Feb, as 
PeRenewe ‘70029, 55 59 || 6314 Sale | 7 g Sale | 1014 Feb. 15| 1114 Feb. Ji fannie won” 
Pacific Gas yong par 2,700 25.850 wea i 4414 Sale | 43. Feb. 191 ante Feb. 29) 57 o's S45, Jan. 26 
Sper Mail 8s . ee | 6'800| 24/850 92 — || 34 Sale 4 Sal o) 46% Feo. 1) 8 oe tee re te 
paige 3,400 11.800 | Sale A 94% Sale a" pag eC M3 Feb. 26) van) an. 
—— Tel & Tel___. no por 415.300! 738.565) ioe gi 1014 Sale " Sale | 927% Feb. eal os’ Ned 1 % Jan. 2) 14% I 
“Sreter eae : 19 300 "400 35° wane 76 Sale | 52% Pm ye 48% Feb. 18) 10% Feb. 13 00% sa. 4 95% Jan. 28 
racer nite 500| 64,200) 1214 Sale _ 5 96 | a? coer Feb. ri > so. eb. : 
Geter Ee aw inte atte Sneed SS | AER SBS G8 eh) 92 dae ig 0K ae. 8 
cool ,800| 438,000 925;|| 9314 9414) 9116 94! | 6% Feb: 16| 123% Feb. ‘ an. 30| 9512 Feb. 4 
ar 50! 401700 1.154. 61% Sale || 50° Sale | 9114 941%) 94% Fet 2% Feb. 13| 11% Jan 544 Feb. 4 
Panhan Prod & Ref_no par oa'hae| *'sea'ane 591g Sale || 477 ae | oie Bee | 24g Feb. 14 95% Feb. 11] 92 Jan. 3 12% Jan. 7 
Panhandle P & no par| 1,300 iy dl ae 7% Sale | 45% Sale | 4112 Feb 14| 501% Feb. 4] 4414 Feb. 3, 95% Feb. 11 
’ 912 Sania” Sale 4 Feb. 14: 485% F | 4 Feb. 14, 61 
Parish & Bi i pref_100 800 4,800) 2% Sale || 314 3%| 3°” ~-33z iZ Fet 854 Feb. 4] 4144 Feb , 61% Jan. 2 
Penne oreie --no oo 4 600 1,300 40 46 } 35 43 334 3 3% PY: rf 4 8 %% Feb. 1! { Feb. 14: 5914 Jan. 2 
Penn . Bares ----- 100 ‘ 12,600 13}4 Sale 1472 Be 35 40 °| 38 Feb. 18 314 Feb. 5 214 ton. 8 1. Jan. 25 
------ ‘ ‘ ¥% Si a : 2 y 4% Jan. 3) 
ee ae ee thot | RR ae Ott gt 
4 Stvtc__n i Cee 5 9%|| 29% 3014, 9812 ~3914| "3 = 55\-5, : an, 2) 15 FE 
Renney cans fay] "2988 HOES8E| oth als | i ie” 2504 “204 G8ig eb. 37 "Baig web. a7] 2816 Feb. 2780 Jan. 
Philadelphia C tts) _50 9'600! 37. )0| 9814 Sale || 97 — Sale  3_ Sale poste Seer . 0% Jan. 29 
o pref . 600! 37,100| 43 Se Sale | 95% Ss 234 Feb. 18) 3% Fet -l|----5- -----=|------ 
Phil'é:lead G@tron wi-| 27,700) 121,700|----= Sale || 47 Sale | 4053 Sale | 4¢ Reb! 26) 47 Feb: Hl 438 San: 25) on 3S Fan: 13 
Phillips Jones Corp_no pa 3.700, 3, (ede 8094 Sale | 430 Sale | 43, Feb. 15 ote Ue ie. 3 goa gan. 2 
in 0 -s--= o---0|| 3094 Sale |... Sale | 36% Feb. 28) 4: Toby 42% Jan. 2 ‘ 
Philip Gt O°. 100 1'000! " ers, 55 59%! 55 i ie ee 3744 Feb. 18 4244 Feb. 4 36% Feb. 28) 47, Jan. 30 
Diesel 10} 35,000) sak’aaa 8644 89° 85 8614 53 60 | 54 Feb. 28 41% Feb. 4) 3714 Feb i8| rity Jan. 12 
ot Petroleum__no par| 292,4 ” | a oo ! 23% Sale | 18% Bile | “74 4 Feb. 29 85 Feb. ’ . Feb. 28 60 Fob. : 
ae _, 292,400 6 ‘ i aeave . | © 2 Feb. 2 923 dant ey | y Feb. 2¢ - oO 
Phgent “Hoslery-2227277 g $26'950 363% Sale 40 Sale | 38% Sal ae 2 1714 Feb. 27 3332 — 3 
a ae 200 1'100| 29. "30 ation | ale | 35% Feb. 19) 424%F 
Gienem-Aannes iat G ce 100 ‘ 100| 29° 30 || : % Sale |----. --... wi, 9 4214 Feb. 5| 3334 Ji | 
aa oe Pe ys | + a as als Fem. 18) 36 Bab. 3] 99 %6 Jan. 21| 354 Feb. “3 
ey referred eerrerss= _ 12,300 38°30 o6i _ | 103% or | ae | Feb. 23) 94 Feb. 13 28 Feb. 21/ gaie =. ao 
erce Oil 1 Corp onEere tas 400 6.200) 65 4 Sale || 27% Sale Ras. 9% Feb. 19) 11% Feb. 2) 89. Feb 23) an. 31 
oe lh a ee 28) 19.300 1 pees oe aoe bce ee | ce Mee | 28 oe : 19| 11% Feb. 7 9% Jan. 94, Feb. 2 
cose § 31,600)| 23% Sz 5% 71 j ‘ 2414 Feb. 27) 29% F an. 3 
Pittsburgh Coal Gta) 100, 2:00 3100) 12% Sole | 354 Sale| 344 Sale| O38 Feb: 13 208 rep: ul 2008 Feb: 27) 3088 Yaa 
a ae ’ 3001 631% Sa > iS Sale | 2 al a ‘eb. 15) 35% eo. DU: an. 3 
eitteburg ee pred _7100 100 2300 sos eee 8 2a ee 26/8 a7 i6) 38. oe: 18) 29% Feb. 6 23% 4 “8 ten: 3 
& tilities, 2,500)| 93 oS len Sale 99 14| 60% Feb. 18) 62 Fe ° % Jan. 2) 36 
Prefer pref 10) 23,00 220 ; 95 (11001 “em 9 100 | 99 Fe 2 Feb. 15] 60% F 6 Jan. 21 
Piece rig) 3m) Gin 0H Hon Oka | Haye ee | Feb: “Tyg Bab: “8/98 Jan: 1a) 95 Feb. 8 
Postum Cereal _ pogo 200 200||.-... ooo} Tatras Beene 1282 — | 1014 Feb. 1| 13— a: 1] 95 Jan. 4/101 | ay 8 
aS eee On ag fons aa | eae | We Be He Boe a 25 tse Jan. 
eel Car____- )0 1'200/111%¢ 11214 {11 Sale |52iZ Sale | 512 ‘eb. 13, 70 Feb. 1: eb. 18 12% Feb. 
tesa 100 4,709) 16'500| 5: “4 11214 |11014 112 111" Sale | 51% Feb. 19 54% ren. 13] 70. Feb. 13) 7 Feb. 27 
Producers & Ret Corp_ “80 93 re 1300) $232 “s -y | ? a ae 54 eR oe weg 7111 — ol Atte Feb. 19] 58% = 13 
athe ’ « . € y S< 2 ? a - 54 ‘€ 5 ) —s ae ‘e . . . 
Sl alt ahatadac 200 i 42% Sule | 4014 a 84 87 | 87 oe’ asl aa Feb. 4i| 5244 Jan 7/1134 Jan, 7 
Pub Serv Corp of N -=--- A 200! yee 46% | 46 ““. 2 Sale 33% Feb. 19 asus Feb. 6) 83 Jan. 3| be Jan. 26 
Preferred ee rs 26% Sale 126 26% 46 47 | 467% Feb. 15 4712 Feb. 5| 3314 Feb. 19] 431 Feb. 6 
New..--..------no par 600) ~~~ 1,700) 10037 pages we78) 5 22% 261% Feb. 1 26 42 ne ot 46. Jan. 16) rea - as 
re eee par 9,800) ale ||100% a3 2° a Matiniesia 25% Jan. ‘ van. 
Pub Serv Elec Pow, pf-100 400, boa 42% e0%| 42% 401 74|100 7 }100%6 ‘Feb. 4 peseabteee Fs 100 ih pln: Moe eral 
n Compa 200) 400 | < 971% Sale 7 N > 21% Feb. 26) 4414 ‘ 0% Jan. 9 i02"-~ ~---2- 
Punta Alegr pany....100) 29,90 Ol|----- ~--- 9744 100 | 9714 Fe 4 Feb. 11) J Jan. 16 
e Sugar 9,900 97,800)/122 Ss -\|----5 -=----|---- eb. 1|\ 99 Fe | an. 4 444% Ji 
eV - aleeenintti 106,400} 181,000) 57% a 12424 Sale [2012 Sk ag 97 _ Feb. 21; 98 et 1| 0716 Jan. 19 oo” Tan. ; 
8% preferred -sa5 ak 206,700) 241% one 60% Sale 637 % Sale ait. eg 27,125% Feb. " Af ne 21: 98 Feb 4 
a ,200 16 4% Sale || 24% Sale et ‘eb. 1) 65 eg \y Feb. 27/128 weg 
Bail | ,600 93 Sal c 2 | 24% Sale | “% " | 5% Feb. 11)| 56 “+ 4 Jan. 28 
llway Steel Spring..100/ 4,200 15 S| 30° SP | o8”* Sale | 3484 Feb: 7, 08° Feb: 29 oe Feb: 10] s05h Kop, te 
Rand ST eae 400) +300 13 108 113 Sale |11214 Sal 7 98 Feb. 29 92 Jan. 10) 20% me 6 
Hels (Htobt) & nsol Copper.-"10| 36,200 S00] 3034 34 | 33%¢ 347) 32 Sale 110. Feb. 15/11434 Feb. 4/106 Ji ‘ Ay 
t) ---n0 $2,800] 1134 Ss “u%34 | 32 32 ‘eb. 1311534 Feb. 18]11: Jan. 311544 Jan. 2 
ist pr cferred foo 100! 900 13 —_ a Sale | 10% Sale’ | 33% Feb. 15) 334% Feb SS Jan. 41115 % Feb . 
www w nen e AU +--+ 5 | F ‘ ‘ A . 2 an. « . 
eevee Mee Ee i oob | ieee) AER EP: HUD Ge 
s ae , ale 4 eo. ° < ° an. . 
24 preferred. Ser 8--100 _- 1,450 9174 Sale 53 Sale $36 Sale | 40% wik-"35\-4052 Fab. 5 52% pg ial 14 —- ae 
Role © Steel.....nopar| 17,50 | 900 1 io | 92 Feb. 27) 3 . Jan 4 4 
no par| 17,500 93 w-- z-2--|--=-- -- 94% Feb. 5 . 495% Feb. 
ube tron & Staal 100 1311001 ann 'ean hie Sale .T a Am joi“ |ioa rab. i recep 0 = 10l ® 434 Feb. 8 
Reynolds § ds Spring ing Co_no 2,300) 4'9 1% Sale || 575 S: g Sale Feb eb. ij] 9544 Jan. 9 aa. 10 
’ '900|| 8834 89 “8 Sale | 555% Sale | 5 29, 13% Feb. 1\| 10144 F . 102 Feb. 1 
HU) Tob ¢ Cl B B. 75 15,000) 44,400)} 20 3 91% Sale | 94% 4 4% Feb. 18 61% Feb. 1 eb. 29) 15% Jan 
25,700) 68900 % Sale || 18% Sal | § 95 9134 Feb. 1 94%F 1} 504% Jan. 3) 617 - 28 
Bia Ss daaohimmeia : , 745% Sal g Sale | 17% Sale A 94% Feb. 28]| 89 1% Feb. 11 
Tas tr et tr ctfs 100 750) 2750115" 116° 72% Sale | 69 15% Feb. 18| 18% F Jan. 7| 94% F 
Ro al Dutch Co NY abs. 200 120 115 = 11634117 % Sal % Sale Feb. 20) 72% feb. 5) 15% Feb. 18 225 eb. 28 
8t h Lead N¥shs_| 43,500) gh ’tee 87. _8754|| 87 e871 116 117% 116 Feb. 20 1338 ‘eb. 1) 68 Feb. 20 Jan. 7 
my Fwy nent 10} 25, :700)| 4834 Sale 4% 86 (95 | 8614 F Feb. 1/116 Feb. 20 Jan. 2 
Basin Coca Sigar-we par) 18,200, 13,200) ©3123 Bh, Sale| $4, Salo | 928 Feb U1 "5114 Feb. 28 8014 Feb. 11 isi dan. 
<r 1,100 81.300 2% Sale , Feb. 1| 27% Feb. an. 2| 59 ° 
'300]| 33°" Sale || 4734 Sale is ae % Feb. 27 Fob. 31] 33, Zan. 7) 37 oe ot 
4 Sale 4388 Feb. 18) 5434 Feb. 2% Feb. 27; 3% Jan. 
7 ._4|] 325% Jan. 2) 54 Feb. * 























STOCKS—STOCK EXCHANGE RECORD 
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STOCKS SALES TO MAR. 1. | PRICES IN FEBRUARY. | RANGB SINCE JAN. 1. 
Price about 
N.Y. STOCK EXCH’'GE. In Since Jan. 2 
Pebruary.| Jan. 1 1923. Fed. 1. Feb. 29. | Lowest. Highest. Lewest. Highest. 
Shares. Shares. \\Bid. Ask.| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices Sale Prices. 
Schulte Retail Stores. -___- 14,800 54,200/109 Sale {108 Sale {102 Sale |100% Feb. 18)109% Feb. 11100% Feb. 18:109% Jan. 4 
SPREE 100 800)}109% 1104%)|}109% 112 /|111 Sale {110 Feb. 21/111 Feb. 2910934 Jan. 8/111 Feb. 29 
Gears Roebuck & Co__.100 31,700 10 87% Sale 95% Sale | 90% Sale 7\% Feb. 16) 97% Feb. 1) 87 an. 2) 97% Feb. 1 
PEED ccceccecce 1 10 300/113 Sale jj114 118 [114% Sale 114% Feb. 29'114% Feb. 19) 113. Jan. 211444 Feb. 19 
Co Corp no par| 10,600 26,000)} 5% Sale 5% Bale 5 Sale 4% Feb. 29) 5% Feb. 18) 4% Jan. 30| 6% Jan. 11 
Shattuck Arizona pp-10 1,300 2,400} 6% 7 6 6% 5% Sale 5\% Feb. 29) 6% Feb. 18) 54 Feb. 29) 6% Jan. 10 
4 -£2 4,200 7,200)| 344% Sale 38 Sale | 38% 39%) 37% Feb. 19) 41% Feb. 4 33 Jan. 5) 41% Feb. 4 
Shell Union Oll__..-.---- $11,900} 608,400) 17 Sale 19% Sale | 18% Sale | 17% Feb. 18] 20% Feb. 16% Jan. 7| 20% Feb. 6 
at a al Bd 3,200) 91% 92%)| 94 95 93% 93%) 93 Feb. 5| 95 Feb. 2 91% Jan. 4)' 95 Jan. 25 
Simms Petroleum________ 26,100 99,500)| 114% Sale 125% Sale 12 Sale 11% Feb. 19) 13% Feb. 4 10% Jan. 4| 14% Jan. 17 
| aa mo par 15,300 34,500)} 23 Sale 22% Sale 22% Sale 224% Feb. 1) 25% Feb. 5!) 22% Jan. 11) 25% Feb. 5 
nian: 1 nied hee 100)} 96 97 96 99 96 DE Milescsch.preoenlonscue ceeccal GE. ff eae, 2 
BinclairConOiCorp no par| 262,800 694,000)| 27% Sale 23% Sale 22% Sale 19% Feb. 19| 24% Feb. 5] 19% Feb. 19] 27% Jan. 2 
EEN 1,000 3,200)| 86 88 834% 86 82 Sale 804% Feb. 19) 84% Feb. 8 = Feb. 19| 90 Jan. 21 
Skelly Oil Co___..._-_-_- 71,200 159,300)| 25% Sale 28 Sale 24% Sale 23% Feb. 19| 29 Feb. 4 Feb. 19! 29 Feb. 4 
Sloss-Sheffield St’l & I- i00 53,400 80,503)| 60% Sale 62% Sale | 64 Sale Feb. 18! 67% Feb. 7 3 Jan. 14| 67% Feb. 7 
Preferred .._.....__--- 500 800)} 83 85 86% Sale 83 86 oa Feb. 18) 87% Feb. 14) 84 Feb. 18, 871% Feb. 14 
So Porto Rico Sugar ___100 31,400 53,100) 68% Sale 80% Sale 91% Sale 77 Feb. 6) 91% Feb. 29) 67 Jan. 3 91% Feb. 29 
Bt OO.cces no par 9,000 21,500) 16 Sale 1654 Sale | 13% Sale 1324 Feb. 27| Feb. 11] 13 Feb. 27,18 Jan. 12 
aaeecococe 100 200 400) 90 Sale || 88 90 | 87 88% Feb. 14 8834 Feb. 8 88 Jan. 31/90 Jan. 2 
Standard Milling.__-_- 100 890 1,930 65 61% Sale |__--- 68 50 Feb. 15) 62% Feb. 7|| 55 Jan. 10; 624% Feb. 7 
Standard Oil of if._..25) 191,500 420,500) 64% Sale 67% Sale 62% Sale 58% Feb. 19 68% Feb. 5 4 Feb. 19| 68% Jan. 26 
wrgeeere A shade _---25| 158,300 438,200) 42 Sale || 41% Sale | 39% Sale | 37% Feb. 19 42% Feb. 5/| 373% Feb. 19 42 Jan. 26 
“ae eee 00 5,000 11,700|//117 Sale ||118% Sale [115% 116 (115% Feb. 28 118% Feb. 1/|115% Feb. 28 118% Feb. 1 
sterling eet ar 6,700 14,200)) 63% Sale 62% Sale | 60 Sale | 59% Feb. 18| 63% Feb. 4/| 59% Feb. 18 63% Jan. 2 
ros pref (8%) 100 oenkun 100] 2-22 20 | ie Se: Bee Sere ae ee 115% Jan. 3115% Jan. 3 
+ rete Warn Corp_no par 50,400 en 91% Sale 95% Sale 89% Sale 87%% Feb. a 96 Feb. 8|]| 873¢ Feb. 27100% Jan. 12 
Stromberg Carburet no par 12,900 8,300! ¢ Sale 81% Sale 78% Sale 76 Feb. 25 82% Feb. 13) 76 Feb. 25 84% Jan. 11 
Studebaker Corp (The) 100, 429,800} 1, 058; 100106 % Sale ||104%% Sale [101% Sale | 98% Feb. 18 Feb. 7|| 98% Feb. 18 108% Jan. 8 
os 100 700\\115 118%||/110 115 110% 112%) 110, Feb. 1 Feb. 18/110 Feb. 18115 Jan. 17 
Submar Boat Corp_no 7 34,700 62,900|| 12% Sale || 11 Sale Sale 4 Feb. 27 11% Feb. 7|| 7% Feb. 27 12% Jan. 2 
Buperior Oil__._--- ne par 24,800 58, 100) 2% Sale 35% Sale i“ Sale Ly) Feb. 2 4% Feb. 29) 2% Jan. 2 Jan. 21 
Cuperer eS 100 700 2,500)| 315% Sale |j--.-.- ----- 31 34 33% Feb. 5 34% Feb. 13)! 31% Jan 2 34% Jan. 9 
t preferred ______ eo "100/}115% __._- | ee Fela PER eT ebeeen ceceuslossace caves tne, © 
Bweets of America__1u 14,200 28,000; 3 Sale 2% Sale 2% Sale 2% Feb. 28 2% Feb. 2% Feb. 28 Jan. 2 
Tenn Cop & Chem no par) 11,600 37 600) 9% Sale 9 Sale 8% Sale 8% Feb. 28, 9% Feb. 2)| 8% Feb. 28 9% Jan. 
Texas Compan <Sus) 28 106,900 229,700|| 44% Sale 45% Sale 43 Sale 41% Feb. 15, 45% Feb. 5) 41% Feb. 15 45% Jan. 30 
Texas Gulf Sulpbur---_-_- 10; 23,800 70,500|)| 61 + Sale 63% Sale | 63% Sale | 62% Feb. 19, 64% Feb. 14 Jan. 2 65% Jan. 
Tex Pacific Coal 7 O11_.10} 63,500} 125,900)) 114% Sale || 12% Sale | 11% Sale | 11% Feb. 19 15% Feb. 1] 10% Jan. 10 13% Jan. 26 
Texas Pac Land Trust. 100) 12 22/280 350 |/300 325 (|'250 300 |270 Feb. 16270 Feb. 16/270 Feb. 16303 Jan. 
Te Peat, UE wacvcuce 400 Oat con 102% 103% 103 103%)103 Feb. 4103 Feb. 4/102% Jan. 24103 Jan. 28 
Tidewater Oil_...---- 100) 14,800 40,700/|123% Sale ||13914 141 |141 Sale |134 Feb. 19151 Feb. 7//120 Jan. 5151 Feb. 
Timken Roll Bear__no par; 43,900 107,795); 39% Sale 404% Sale | 39 Sale | 37% Feb. 18) 41 Feb. 2/| 37% Feb. 18 41 Jan. 
‘obacco Prod Corp..100; 153,880 373,680|| 68% Sale 69% Sale 63% Sale 60% Feb. 18) 70% Feb. 5] 604 Feb. 18 70% Feb. 
ee 00 700 12,400)113 115 5 Sale |115% Sale {113 Feb. 19:116% Feb. 29/113 Feb. 19117 Jan. 
Temp ctfs Class A__.100) 40,900 56,700|)| 90 = Sale 88% Sale | 89% Sale | 88 Feb. 19] 91% Feb. 11|| 88 Feb. 19, 91% Feb. 1 
Transcon Oil ctfs_..no par) 152,800 565,300|| 4% Sale 5% Sale 4% Sale 4 Feb. 16) 5% Feb. 1) 4 Jan. 7) 6 Jan. 2 
ue & Wms St’l no eal 600 1,500)| 33% 35 34 37 32 35%4| 33 ~Feb. 16) 34 Feb. 2) 33 Feb. 16 35% Jan. 1 
Ee ee ee eee ee He He ee 
Preferred ......-.--- = onan a - nner Rr See eee 118% Jan. 17,118% Jan. 1 
hei idl 5,350 19,350) 394% 41%)| 41% Sale | 40% Sale | 40% Feb. 29 42% Feb. 1) 40 Jan. 3\' 43 Jan. 
Union Bag & Paper now ioo 5,400 7,400|)| 62% 65 || 60 Sale 9 61 | 59 Feb. 26) 645% Feb. 91 59 Feb. 28 64 s Feb. 
Union Oil_...---.-- ar 100 900 \y Yi) Je ener ¥% Feb. 1 Feb. 1 yy Feb. Jan. 
Union Tank Car_....- 00 1,100 3,300) 92 95 | 98 101 95 97 94 Feb. 25) 99% Feb. 5]| 94 Jan. 1 102% Jan. 3 
Preferred ....--.--- as 1,100 2,600 107% 10774 108% Sale /|106 108 |106% Feb. 18,108% Feb. 2)\106% Feb. 18) 108 % Feb. 
United Alloy Steel __no 11,100 17,100 Sale || 33 3414| 33% Sale | 32% Feb. 15) 37. Feb. 11/| 32 Jan. 3 Jan. 
United ee Stores -_-- 00 pe 200 177 209 > mt ss _- Seer (eer 205% Jan. 22 207 Jan. 
Preferred ......-..-- 100 200 500)|108 113 109 114 #|112 122 (j|113% Feb. 13)113% Feb. 9/113 Jan. = 113% Feb. 
United Drug--.-.-...--- 100 5,900 20,200||} 81 Sale |} 85 Sale | 80 Sale O Feb. 18] 86 Feb. 4|| 80 Jan 86 Feb. 
5, ee 50 1,000 2,100) 47% 48 47% 48 47% 48 47% Feb. 26 48% Feb. 5] 47% Feb 26 48% Jan. 
United Dyewood..--.-.- 100 150 250}| 40 46 40 48 40 45 40 16] 40 Feb. 16) 40 Feb. 16) 43 Jan. 
Preferred ...*-..--- a cenetil <seeaas 9214)|_-_.- Te Botan TS RE ne tats “RP yatta Deapovn cosureineenne socese 
United Fruit......-.-- 100 2,700 14,500/)185 Sale 192 194 |189 Sale |189 Feb. 29)1974% Feb. 11/182 Jan. 4/201 Jan. 
United Pa ppsesacnse =~ 200 SE SE Bian sankelheawn ashen 20 Feb. 27| 2034 Feb. 8] 19% Jan 2 - Jan. 
United Retail Stores no par) _____- 0 2 ee es ere Sea: 2% Jan. 7 an. 
U 8 Cast Iron Pipe & F 100 79,200 523,600|| 674% Sale 71% Sale 68% Sale 64 Feb. 27| 763% Feb. 8|]| 64 Feb. 27 945% Jan. 
Prefe ae etenteceoe 1 4,600 15,000} 85% Sale 86% Sale 85% 87%! 85 Feb. 16) 89 Feb. 27|| 81% Jan. 15) 89 Feb 
U 8 Express___..-.--- 100 600 600], 33% 5%i| 4 54%| 4% 51%) 4% Feb. 21) 5 Feb. 21) 4% Feb. 21} 5 Feb. 21 
U8 Food Products. .100 57,680 100,880) 3% Sale oy ee 5 Feb. 20} 25% Feb. 1 & Feb. 20) 4% Jan 
U 8 Hoffman Mach no par 3,900 8,800} 18% \18%)| 174% 17%] 18% Sale 17% Feb. 4| 19% Feb. 5) 17% Jan. 24) 19% Jan. 
U 8 Indus Alcohol....100) 276,100 685 200|| 71% Sale 83% Sale 76 Sale 73 Feb. 18} 83% Feb. 1)| 67% Jan. 17| 83% Jan. 31 
). =e 100 60 2,190)| 94 98 102 105 |101 105 |102% Feb. 18/103%4 Feb. 7|| 98 Jan. 3/103 34 Feb. 
U 8 Realty & Improvt_100 33,900 65,000)|102%% Sale ||1037%% Sale |101% Sale |1004% Feb. 15|107% Feb. 13!| 9 99% Jan. 14 107% Feb. 
Preferred ctfa wi -...-_- 12,000 18,200/|105 Sale ||105 Sale |104 Sale |104 Feb. 29|109 Feb. 13)103% Jan. 3/109 Feb. 
Us —~ a aa seek aed 100} 43,200 133,400] 38 Sale || 39 Sele | 355% Sale | 35% Feb. 18| 39% Feb. 5) 35% Feb. 18] 42% Jan. 
ist preferred_____-- 00 6,600 21,100|| 911% Sale |} 88 Sale | 841% Sale | 84% Feb. 29) 8834 Feb. 7|| 84% Feb. 29) 94% Jan. 
us Smelt Reftg & Mg..50 1~,200 24,100] 211% Sale || 214% Sale | 21 Sale | 20% Feb. 28) 23% Feb. 15 20% Jan. 18) 23% Feb. 
CSE 1,100) 2,600)| 40 4134|| 4044 Sale | 40 4034) 395% Feb. 19) 40% Feb. 39% Jan. 8 41 Jan. 
a ~ 4 I States Sisal-=--i00 731,100; 1,464,800|| 9934 Sale ||107% Sale |1035 Sale (10134 Feb. 27|109 Feb. ao 98% Jan. 31109 Feb. 
7 earepee 30,600 46,300)|119%% Sale ||118% Sale |119 Sale |118% Feb 11120 Feb. 2.118% Feb. 1]120% Jan. 
U 8 Tobacco Sass uriatl no Par 200 600|| 54 5414) 561%4 +60 55 58 60 Feb. 6) 60 Feb. 6| 55 Jan. 3) 60 Feb. 
Utah Copper_.......-- 10 24,800 33,400]| 65 Sale 65 Sale 66 Sale 64 Feb. 26) 69 Feb. 20|! 64 Jan. 18) 69 Feb. 
Utah Securities ¥ £6.20 22,700 115,100)]| 16% Sale 22% Sale 21% Sale 19% Feb. 18} 2334 Feb. 4! 16% Jan. 4) 24% Jan. 
Vanadium Corp....no par; 57, 400) 108,300|| 3054 Sale || 30% Sale | 30144 Sale | 29% Feb. 18) 33% Feb. 11|| 295% Jan. 22) 331% Feb. 
ba — bp peehehdudens 2,200 5,100|} 25 29 25 30 24% wale 21% Feb. 19; 29% Feb. 4|| 21% Feb. 19) 33% Jan. 
peated 200) 500|| 75. 80 || 79 95%) 70 79 Feb. 6| 79 Feb. 6 79° Feb. 6] 80 Jan. 
Va-Covolina Chemical _ 100 39,000 86,300]| 97% Sale 7% Sale 4 Sale 3% Feb. 27| 8% Feb. 5) 3% Feb. 27| 10% Jan. 
1 abeueeeses 44,400 102,900)| 3434 Sale 25 Sale 10% Sale 10% Feb. 29) 25 Feb. 1, 10% Feb. 29 34% Jan. 
 ) eee 2'300 7,100 544 Sale 3% «5 2% Sale 2 Feb. 27| 3% Feb. 20) 2 Feb. 27 Jan. 
Va Iron Coal & Goke.2160 ueieeen 400|| 52 56 48 oe OMS Me ee Ne a dd enix ee 49 Jan. 25 33 Jan. 
Preferred .........- as 100|| 79 86 78 85 78 | FP Se reer: oes 79% Jan. 8| 79% Jan. 
Vivaudou (V). Inc_no par) 14,500 31,200]| 14% Sale 13% Sale | 12. Sale | 11% Feb. 29) 13% Feb. 13]| 11% Feb. 29) 15% Jan 
Vulcan Detinning, pref.100 10 ere 60 70 60 70 68 Feb. 28) 68 Feb. 28|| 68 . Feb. 28) 68 Feb 
bi oy Bye a “3.40 0| °7.400/] 15% Sal > 1514 Sale | 1514 1534| 15% Feb. 15| 15% Feb. 7|| 15. J an. 4 “16% J an. 26 
ew ce cates......-. 3,400 7,400|| 15% Sale 15% Sale | 15 15%| 15% Feb. 15| 15% Feb. 7|| 15 an. 4) 16 an. 
pi Nepean no par) 18,300 25,100)| 16 14% 15 17% Sale 14% Feb. 16] 1744 Feb. 29) 14% Jan. 31) 174% Feb. 
2a SA Se 8,600 RT Pale MENS Recap BN ¥y Feb. 13\| 1-64 Feb. 19 % Feb. 
wails _Eaigs Express -_.100 1,800 »700)| 35 36%]| 35% Sale | 37 40 35% Feb. 1 39% Feb. 11]| 3514 Jan. 19) 3934 Feb. 
West Elec 7% cum pref 100} 1,300 2,500)113 116 111344 Sale |11334 Sale |11334 Feb. 1)114% Feb. 15113 Jan. 31/115 Jan. 
Western Union Teleg..100 2,300 11,500/|108 Sale /|111% Sale |109 Sale {108 Feb. 20)111% Feb. 7/107 Jan. 3/113 Jan. 
Westinghouse Air Brake 50 7,895 27,595|| 84 Sale Sale | 94 Sale | 90% Feb. 21 96% Feb. 4) 84 Jan. 2) 96% Jan. 28 
West’gh E & Mfg assent 50) 35,205) 118,505]| 60% Sale Sale | 59% Sale | 59% Feb. 29] 64% Feb. 1)| 5914 Feb. 29) 65 Jan. 
erred._._.... 30 300] 71 73 73%| 74% Sale | 73. Feb. 29| 7434 Feb. 29] 72. Jan. 17| 74% Feb. 
White agile < Oil& Rnepar| 20,700 44,800|| 26% Sale || 27. Sale | 2634 Sale | 25% Feb. 19) 293% Feb. 6/| 25% Feb. 19 2974 Feb. 
Motor_.....-... 46.000]  71,600|| 554 Sale || 56% Sale | 573% Sale | 5514 Feb. 15| 59% Feb. 11] 53. Jan. 21 Feb. 
White Oll Corp.2-cwe par| “s'800| 43°40 Sale || 1%4Sale | 1 Feb. 15| 1% Feb. 4|| 3% Jan. 17 Jan. 
Certificates _.......... 6,700 38,000 % Sale 1 Sale Feb. 27}, 1% Feb. 1 4% Jan. 7 H i Jan. 
Wi Spencer Steel _-_5 14,200 63,800 334 Sale 4 Sale 3% Sale 3% Feb. 29} 4% Feb. 7] 3 Jan. 3 Jan. 
Willys-Overland.-__..-- 25) 217,300 884,200) 10% Sale 13. Sale | 11% Sale 10% Feb. 15) 13% Feb. 1] 10. Jan. 10 14% Jan. 
New preferred -.-_--. 100) 28,4 94,000)| 82% Sale || 8514 Sale | 84% Sale | 8354 Feb. 13) 86 Feb. 16 80% Jan. 2) 88 Jan. 
Wilson & Concvtcnopar| 12,100 20.700)| 26 Sale || 253% Sale | 18% Sale | 17 Feb. 26) 25% Feb. 1! 17 Feb. 26) 28 Jan. 
Preferred ---..-....- 2,400 2,9 69 75 72 75 | 64 £67 | 65 =*Feb. 5) 72 Feb. 2)| 65 Feb. 5) 72% Jan. 
Woolworth (F W)--..-.- 00 4,500 11,400/|283%4 Sale 295 Sale |295 296 |28914 Feb. 19|/300% Feb. 7||280. Jan. 4.30014 Feb. 
Worth’t’n P & M vtc_100 6,200 ; 26 Sale || 29 Sale | 27. Sale | 26 Feb. 19] 30% Feb. 5|| 25% Jan. 4) 31% Jan. 
Preferred A v t c_...100 500 1,600] 67 75 || 72% 80 | 76 80 | 75 Feb. 4| 76 Feb. 26| 70 Jan. 4) 76 Feb. 
Preferred Bvto_...100} 1,300 2,900] 57 59 || 61 69 | 6334 Sale | 58% Feb. 8| 65% Feb. 5)| 5844 Jan. 5/ 65% Feb. 
Wright Aeronautic_no = 4,900 10,700] 13% Sale || 11% Sale | 11% Sale | 11% Feb. 28] 12% Feb. 4/| 1144 Feb. 28) 1334 Jan. 
Wrigley (Wm Jr)___no 6,700 32,400]| 3944 Sale 38% Sale | 38 Sale | 37% Feb. 18) 39% Feb. 1|| 3744 Feb. 18) 40 Jan. 
Youngstown Sheet & Tube 2,200 . 68 70 68% Sale | 68 bic: 68 Feb. 27| 70% Feb. 9) 68 Jan. 4) 70% Jan. 
* Ex-dividend. aThis priee is after distribution of dividend in shares of United Ci Store at the rate of 38.85 shares for 100 shares of 
United Retail Stores. ¢ Ex-300% in stock. vai 
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1. In the ‘iso fore thirty-three pages of tables quetetions are given for all the more important securities listed on any Steck Hxehange in the 
Soa duotsions from unlisted and inact eve Gosuriteen e 
‘Bachange be Exchanges are as near as ible for the closing day of the month preceding the date of iseuse. As the New aut 
Exchange began w! ith Jan. 2 1909 to quste all bond prices ‘‘and interest,’’ we have adopted the same method and no longer Ly wy Fe 
cate the fact except where there is a deviation from this rule. e reader will understand, therefore, that S enlees t ter dest ve 
ts witb a the pales, he must pay accrued interest in addition to the price. This, however. does not apply to income bonds or bends in d 
im which cases the Price includes tt the iateness should there be any. 
- The letter “/”’ prefixed to bond prices denotes that the quotation is a flat petee—es is, that the accrued interest forms art of ee the pre. 
ore the p does not have to provide for it separately in already stated in the case of income 


eo manne Be payment. As 
te default, the price is always ‘‘flat,’’ and no designating mark is employed to indicate the fact. 
4. 8 are pershare. All others are per oat except bank stock prices, which are quoted per share unless otherwise sta 


tock prices marked thus 
5. It should be borne in min 


d 
is the use of these tables that the quotassons for many inactive 














































































































stated. 
and unlisted soourities are merely nominal, but ip 
ot ao the f are obtained from sources which are considered reliable a 
The fo owing abbreviations are often used, viz.: ‘‘M"’ for mortgage, tg "’ for gold, “‘gu’’ for guaranteed, “end” for endersed. ‘‘cons’’ fer con- 
eclidsiel ‘eonv”’ for convertible, ‘‘s f’’ for sinking fund, “| g’’ for land grant, Sop" or optio onal. 
7. The black-faced type in the letters showing the interest period Indicates the month when the bonds mature. 
NOTICE.—AIll bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 
Bonds | Bid. | Ack. || Bonds | Bid. | Ask. | Bonds | Bid. | Ask. 
RAILROAD BONDS _| | |Baltimore & Ohlo (Concluded) —| Carb & Shaw—See Illinos Centi 
of companies consol’d are, | Ohio RivRR—Istg5s'36J&D;} 97%! 99 |/Carolina Cent—See Seab Air L' 
eften wnder the coneosisated mame.| i Gen gold 58 1937_-__- A&O| 96 ....|\Caro Clinch & Ohio 5s erent | 92 93 
Adirondack—See Del & Hudson | | Sch Riv East Side 4s’25_J&D; 98 9844! Ist cons 6s 1952 Ser AJ&D15 97 97 
Akron & Barb Belt gas" '42_J&D 88 — Staten Isl Ry 44s 1943_J&D 70 _...|| Equip 58 1924-192780a.A&0O 6 5.70) 5.30 
Ak Cant & Youngst 66'30_-J&J) 87 | -...| Tol & Cin Div 4s 1959_J&J| 67%) 67 Eq tr 6s 192535(yr)_J&J15 6 5.80 5.50% 
Ala Gt South Ist 5s Dec'27_J&J| 98 | _...| WVa& Pitts Ist 4sg'90A&0! 79 804 Carolina & Yadkin River— 
Gen M 5s Dec11927£..J&D 83 88 ‘Bangor & Aroostook— D SO OF G8 8Giioncntacece &D 5 10 
lst cons g 5s1943SerA_.J&D|) 94 | 97 lst M 58g Jan 1 1943____J&J 92 95 |\Carthage & Adiron—See N Y¥ C 
Belt Ry of Chatt 58 1945_J&J 85 ...-| Cons refund g 4s 1951_._.J&J| 70 72 |\Catawissa cons g 48 1948_.A&O} 8544) 86% 
Ala Midland—SeeAti Coast Line! Medford Ext 5s 1937_..M&N 84 _...||Central Aa entine Ry Ltd— 
bama N Orl T & P Junc— || Piscat Div g 5s Jan'43_.A&0O| 8644) 90 Conv notes 1 a7. Fae 97%' 28% 
“A” deb 5s g'40 red ’10- MENIS 94 98 || StJohnsRivExtgu5s’30_F&A| 85 88 |lcent Ark & Kast See Si LS W 
“B’' debg 58’40red’10_M&Nif 88 | 92 | Van Bur Ex 58g Jan "43 - A&O; 85 88 |'Cent Branch Ry—See ¥ > Pac 
“C" deb § 5s Nov11940_A&O lf 84 | 88 | Washburn Ext ist 5s’39 F&A) 85 88 | Central of Georgia— 
ennessee & Northern Aroostook Nor 58g 1947-A&O; 81 85 lst M g 58 Nov 11945_.F&A) 99 99 
Prior lien 6s 1948_______- J&J, 73 | 7514|. Nor Maine Seaport 5s'35A&0.n 87 92 Cons gold 58 1945_____- M&N, 95 95 
Gen income 6s Oct 1948____- 23 | 26 ||\Battle Cr’k & Stur—See Mich C || 10-yr 6% sec gold bds’20J&D' 100 1007 
Albany & Susq—sSee Del & Had Bedford Belt—See Ch M & St P| Chat 3 Jan’25-Jan '26..J&J b 5.45| 5.20 lo 
Allegheny V ey—See Penn RR ||Beech Creek—See N Y C & H River i] ay my 48 1951_.J&D| 77 ate 
Alleg est—See Buff R & P |Bellingham Bay & British Col— | ¥ 56 1946. _J&J| 95 993% 
Allentown Terms 48 1919 | | lst g 53 Dec 1 1932_____ J&D) 81 8644 Mid ¢ Gat Atl st 58 1947_J&J| 92 caen 
Ext at 6% to 1929______-_ J 100 103 | |Belt RR & Stk Yds (Ind’p fe | Mobile Div g 5s 1946____J&J 95 Se aia 
Alton Bridge—See St C M & StL | Ist ref g 43 1939______- 83 85 | Oconee Div ist g 58 1945J&D) 90 94 
Ann Arbor ist g 48 1995....Q-J 58%) 59 | Belt Ry of Chat—See Ala Gr So | Cent RR & Bkg 531937 MEN) 92)4) 93% 
Eq tr 66 Jan 15°25-’35.J&J156b 6.10) 5.75% Belvidere Del—See Pennsylvania i Chattahoochee & G5s'30J&J| 89 ae 
Aroostook Northern—See Bango r & Aroostook ||Bennington & Rutl’d—See Rut land || Chat R & South g 5s'47_.J&J| 85 eoce 
Aroostook Valley—See Canadia = Pac |\Big Sandy Ry—See Ches & Ohio || Eatonton Br 6s g 1926..J&D) 85 cece 
Asheville & Sparvanburg—S U & \Birmi ham &SE631961.M&N|_ 17 23 || Ocean 8 S Co ext 78 '30_J&J eon 
ane i es ge 1995_ _d&S| 70 ..--||Birm Term Ist g 48'57 gu-_M&S| 78 ___.| Cent of New Eng—See N Y N Ht & Hartf 
—4s 1928 _J&J) 75 _.||Bolivia Ry 1st 5s 1927_____ J&JI; 20 _...|\Central of New Jersey— \ 
yo SR Topeka & Santa Fe— “||Boonville St Louis & Southern— | Gen M (now ist sg *87.J&J| 104% 10636 
Gen mtge gold 48 1995..A&O 86%) 86%| ist M 58 1951___.__ ___ &A! 65 70 Eq tr 6s Jan 15 °25-°35_ sais 5.40, 5.10% 
Adpastanens 4sJuly1'95.Nov; 79 80 | Boston & Albany 58 Oct '63_J&J| 98)4' -__..|| Amer Dock & Im xt 561 
yee M&N; 79% 80 6a June 1942___........3J&D| 98% --.-- Ly at at 6% to, Pose. des 106%) _.-- 
Convg4sot’08due’55opt JED) 8144 83 Se July 1 1938_......_.. &J| 98%) ~-...| Leh& 
Sonv x 40 of 1905 dus '55J&D 8214 8234| 4448 July 1937_________ J&S 03%) .... 10200 1930, 1938. see aanal J&D 6b 5.50) 5.25% 
Conv g 48 1960_________ &D| 81%| __".)| 48May11933guNYC_M&N| 91 Saal & L Br gen 4s 1041-_M&$ ai 
SL ist g 491958__J&J| 83 _...|| 48 May 11934guNYC_M&N| 90 aaa wy tie go d591041..M&$ -...| -.-. 
Cal-Arizist&ri4}4s’620pM&S' 89 92 | tp 1'35guNYC...M&N; 90 ....||\Central Ohio—See Balt & Ohie 
atu disheratntdininn 7101 {| 106 | $149 Jan 11961. J&J| 76%%| ____|\Central Pacific—See So 
E Okla Div ist g 48 '28_M&S|- 96 can 3748 81952guNYC..A&O| 76 ..-.||\Central Vermont Ry— 
Hutch & So Ist g 5s 1928_J&J pea agne Bat é a a Sr ee °33_J&JI 62 eabu 5s 1930 guar____.M&N 86% 87 
Rocky Mt Div 4s 1965_.J&J| 7934, 81%4|_ 48 April 1932_._.___.__ A&O| 61 ....||\Charls & Say—See Atl Coast L 
wen? n & San Joaquin Val— lnegice tt Moles dient, 55 60 |\Charl & W Car Ist 58'46..-A&0; -.--) ~~~. 
5s Oct 1 1940_._A&O 100%! 100%| 48 April 1 1920_____- &O| 67 72 Aug Term ist Hy eee Del "47 ret 100 10244, 
Sante e Prescott & Phoenix || 43 Sept 1 1926__._._.__ Mas 70 75 |\Chateaugay R. & H 

lst g 56 1942________ M&S 98 99%4| 48 Feb 1 1937_......... F&A! 73 pace Chattnhsoshee & Gult——See Cen t of Ga 

Atlanta Birm & ———— 4s Aug 1942____._.___- F&A! 52 56 ||\Chatt Rome & Sou—See Cent of Ga Ry 
Income 58 Noy 1 1930______- 16 18 || 3s July pace RIE A. J&J5| 45 __..||\Chattanooga Sta 48'57gu_.J&J| 79 81 
Atl & Birm 1st ++ 1084. J&J| 25 27 || 6s Jan 1 1933 .......... J&J| 71% 74 |\Chesapeake & Ohlo— 

Coes ¢ deposit _____ 24 28 | Ist &ref M > Ser C 1929_J&J 72 .---|| 1st cons g 5s 1939_.___. MAN 99 att $4 
Atlanta & A L—See Southern Ry | Series D 63 1929_____. J&J| 72 .---|| General 434s gold 1992._M&S| 847 85 
Atl Knox & Cin-—See Lou & Nas hville Series F 6s 1930___._- J&D) 72 ----|| Conv g 448 19300p'15-F&A) 89 90%. 
Atlanta Knoxv & Nor—See Louisvy& Nashv | Series G 68 1929.____- J&J| 72 ___.|| Gen fund & impt 58 1929_J&J| 975 8 
Atlantic & Dan—See South RR, | | Series H 6s 1930_._.- M&N| 72 ---.|| Conv g 53 1946.--_.__. A&O| 9214) 92% 
Atlantic City—See Reading Co) | || Series I 7s 1931....._- S&S} 85 90 || Eqtr4 July15'24"26J3&J15'6 5.35 5.10% 
Atlantic Coast Line Co of Conn—! | \ Series J 7s 1931_____- &O} 85 -...|| Eq tr 4448 Nov '24-"27_M&Nb 5.35 5.108 

Certs Indebt S5sirredeemJ&D/f 91 _...| Equip 54s 1924-1927 _.F&Ab 6.35 5.90% Eq tr de Dec 24-"26. J&Db 5.35) 5 10% 
Certs Indebt 4s 1025. .--J&J f 98 __..|| Eq tr 63 1924-38 (year).J&Db 6.35 5.90% Eqtr5s Mar15'24-’38M&S15> 5. 35 5.10 
Atlantic Coast Line _ PortsGt VE & Conga’ 37 JED) 65 |---| Ea tr S90 '24-'37 (gr) Seb 5-45) 5.20 

ist cons 48 July 1 1oBe M&S 86% 87 \Bos& NY Eq tr 68 1925 (yr)-..d&J156 5.65) 5.40 

Gonv deb so" 1'5620p M&N| 82) 82%) Boston | Rev B& L 4s ore ia 90 _...|| Eq 64s 1924-35 (ann)_J&Db 5. ;45) 5.257% 

Conv v Geb é0'200 16M&N\ 81 | __--| ‘Burns & W—See Atl Coast Line Craig ae | ist 58 g '40_ 434 934%) ---- 

uni Ser A 43 64 J&D| 86% 88 | Buffalo Creek ist 5s 1941. _J&J) ----| ----|| Potts Creek 4s 1046.-.-J&J) 754) ---- 

Tic onvea Mag 15°30M&N15' 1065%| 107 |'Buftalo Rochester & Pittsburgh! R&A Div istcon g 4s8'89J&J| 80% 32 

Eq 6s Feb. "86 (yr)-F&Ab 5.40, 5.15%| General 58 1937 vena M&S’ 99%) ---- 2d con q 48 1989._....J&J) 75 77%. 

Eq 68 Jan 15 '25-'35-J&I15 6 5.50 5.25 %| Con g 448 1957_____- M&N! 87% 88 Warm Sp Val lst 53g '41 M&S; 917 5 

AlaMid—istgu a’ 28M &N 99%, 101 || Eq 6s Ser K 1924-33(s-a)F&Ab 5.40 5.10%] CoalRivRy lst4sgu’45J&D} 81 824 

Atlantic Coast Line of SC— | Equip g 444s Ser F 1927_A&O,b 5.15 4. 75%, Elevator Cog 48 gu’38..A&O; -...| --.-. 

Gen Ist g4sJuly'48_J&J) 85 _...), Equip 4s Ser G 1929... -A&O) b 5.15, 4.75%) Big Sandy Ry Ist g 4°44 J&D) 80%) 84% 
N Eof SC 68 1933. -J&J) 106 ___.| Al & West 48g guar 1998A&0, 80 | -___| GreenbRy Istggu4s’40M&N| 83 ~---= 

Brun & West lst 4s'38_J&J| 8814) 90 | Clear& M Ist sggu'43_J&J| 9534, __-.| Raleigh & S W ist 48'36_J&J| 80 85 

Char & Sav gen 78'36__J&J| 115% Buffalo & Southwest—See Erie West PocCorp 1st4s’45 F&A) -.-- aie 

Fla So Ist g gu 48 '45__J& 83 85 ||Buff & Susquehanna RR Co |Chesa ke & Ohio Northern— 

Nor & Car 68 1939_-_A&O| 99 .||__ 1st 48 Dec 30 1963--_-_- &J\ 7744 7834) 1st M 5s 1945 guar_..--A&O} 9314, 9574. 

Pet’b’g—Class A Sag’26J&J| 99 9934 Burl Ced Rap&N I&P | \Chestert’d & Lanc ist 58’55F&A) 50 TY, 

B 68 g 1926__A&O| 101 .-.. |ButteAnacondaéPac5s'44.F&A) 3914 9044 Chic & Alton Ist 3448 1950_J&J/f 39 39% 
& Peters 4348'40A&0O|} 90 ~~~" |'\California N W 581928 gu.-A&O|} 96 96% | Ctfs of dep Jan '23 coup attch|/ 357 39 

Sev Fie & W ist ¢Gs°6 A&O| 107% ____|\Cam & Clear—ist 58g'41..J&J| 98 100 || RRrefundingg3s1949..A&O/f 56%, 57%. 

ist M g 56 19 3g 100 101%|_ Gen M g 48 1955.._..... &A\| 85 aswel N Y Tr Co ctfs of dep " 

Wil & Welgeng 56’35.J&J| 99 100 |\Cambria & Indiana— | Stpd as to Oct 1922int..|f 5334) 55% 

Gen m Inigo s 4 1038 3&9 90 _.--|| 1et M cold 5s 1930...-M&N 98 waite Stpd as to April 1923int_|f 5034) 56 
Atlantic & Y: Souther'n Ry | Gen mtge 63 1944______. 100 101 Equip trust 68 Jan 15 '25-’35 
Augusta South—See South Ry '\Canada Sou 5s 1962 ser A_ A&O 98% 982 ear) saanubenogeme J&J 156 6.10 5.80% 
Aug Term—See Charl & W Car Canadian National Rys— ad |\Chicago Burlington & Quincy— 
Austin & Northw’n—See So Pac RL. wee 99%| Gen M 4s 1958____-___. 77 86, 
Balt Ches & Atlan—See Pa RR || Eqtr ie May 1 1935___- M&N 19754! 1077 lst "& ref g 5s 1971 Ser A.F&A 97 97%. 
Balt & Cumb Val RR 66'29.J&J| 96 ___.|\Canadian Northern— Hq te 6s Jan 15 '25-'35_J&J15 b 5.55 5.30% 
Ex lst M 6s July 1931__.J&J| 96 ___.| 1stcon deb 4s 1930 gu.J&D30} 87 89 | nois Div 378 490p’20J&J} 78% 4 
Balt & Harris West Md || § F deb 7s 1940___.____ J&D|} 112%) 113 | 4s July 1 1949__.__.-. J&J| 86 87% 
Baltimore & Ohio— || § Fdeb 6% 1946-.-.___ J&J| 111 111%|__Nebraska Ext 48 1927..M&N| 96% 97 
Prior lien ost g see8, -- JS2 97 97%| 6% coll notes 1924..._- F&A) 100%) 10076 | Ome: & East Il (new co)— 
lst M 48g July 11948__A&O| 82%%| 82%)| Equip 444s various--._-____ 5.30, 5.1 5% n M 5s May 1951-.-M&N| 764) 76% 
Cony 4 Ke 1933 red 1923 mas 85%| 86%|\ EqtréeJ’ly’24-Jan'29SerBJ&J\b 5.35) 5.20 Chicago & Eastern Illinois— « 
681995SerA..J&D) 85% 86 || Canadian NW 434s Oct 22°43) 84 86 || 1st consol 6s gold 1934_._A&0} 103%! 106 
Ue ia, ween Pash, An] Mame RARE ao] | Stowe mass oo a 
tr 4- anal b 5.25) 5.05 wi erm g g- ie =--5 =--- 
Eq tr 5s °25-'38 (yr)----F&Alb 5.25 5.05% \Canadian Pacific— lonie Gt West—ist 481959M&S/f 51%%{| 52 
tr 68 '25-'35 (yr)_.J&J15\b 5.60) 5.35% | Consdeben4sperpetual..J&J) 7834) 79 | With Sept '24 & all subsequent ail ae 
PittJco& Mdiv3 "25M&N| 9614 96% Eq tr 4%s 1924-1928___J&J|b 5.30) 5.109 coupons attached ._-----_. 51% 
Pittsb Lake Erie Va— Eq tr 6s e °24-32(8.8.)A&O\b 5.35) 5.10% Chie Ham & West Ist 68 '27 J&J 102% 
Refund gold 48 1941__M&N 793 80%. Arvostook Val 444s 1929. F&A) 81 13574 Chic & I C Ry—See Chic & E Ill 
BW div ist g33481925_.J&J| 97 974%| New Brunsw lst g 58'34_F&Allf 97 ‘Chicago —_~ * Geemenn : re 
Central Ohio— | Cons deb 4s perpetual_J&J\if 77 190 Con mige 5 #0 guar -¢ & 82 

Reor ist cong4%s’30M&S' 931%! ____| Ont&Que deb gu 5s perp J&D'if 98 101 || IndIié& la ist x ras fos0. J&J5' 84% —---- 
6 Basis, {This price includes accrued interest. k Last sale. i In London. a Nominal. ¢ Sale price. 





RAILROAD BONDS 


NOTICB.—AIll bona ae 
prices are “‘and interest” except where marked “f” and income and defaul 
aulted bonds 





[ Vou. 118. 








Bonds 

















Bid. 
























































Bid. Ask, | Bonds | Bid 
Ctfcane Indianap & Loulsville— _ Ask. Bonds. 
M g 68 1947 SerA_J&Js 106 | Cleveland Akron & Columbus— a | Bid. | Ank. 
a = g 5s 1947 Ser B 34> = . 5 eneres gold 5s 1927- ar) 98 mae viewer — = 
oe es 0 ee Ber C_J&J 5 85 gid id, 1940__F&A) 86 nace jot Go 19 ont 08 65 1080. Jes 87 Re 
ist&gen 68 May’66 SerB =“ 8214, 8214 Clev Cine Chic & St Loulsa— . ~~" *) BI Paso & Rock ae a b 
t tr 66 '25-'35 (yr) aais . 06 °4 . 903% Generel 48 gold 3 Laila 791 ones ,||Bl Paso & Southwestern Co— Pos o & Sou thwest. 
Indianap & Lou 1st 45°56 3&) 70 65%) Gon M Se Ser B 1908....-387) 90:4) Nes See ae Coal Co—| 
Ohl & StL gal gu 8 '36.op J&D 00) 64 - Deb gold 448 1931 eerie 43| 92% 92% sas oat eg Ses 3 2ee) 87 89 
ae ere SC Be ott lees “Jaea| 101% 101% ist hcon Gees i 6 e-51AR0) Ss 
ulcago eBhore & Eastern — Bet & imp BM Oe 61 ser C- S&J| 102 103% eee & Coal se eines e0u| 277: 
Chic Mem 4%e} 1969 op 1919. J&D S& RQ! E 1 “4 tr 5s 1924-’29(yr)_J&Jb 5.35 5. 10% i RI ist g gu 5s’ 51J&I 87 shpat 
Chic Milw D & Gulf 53 1940J&J 9 75'4! 79 Car p tr 68 1924-'27(yr)_J&Db 5.49 5.10% G\ 4 &E lst4sextg’47M&N|) 8314 pee 
ilw & Puget Sound— ‘ 7! ey Diy ist g 48 1939___J&J Peay, anit 4358 24 ext 1033........ M&S) 83 4 ii 
oles 4s 1949 guar_J&J .9 , StL. & M Div ist 48g °91_ “Jad 7652 8944 4 - ext gold 1930._.A&O| 96 sdadiaing 
ulcago ilwaukee & St ad ' ae Diy ist col tr g48°90 M&N| = 75 )4 8012 7. ext gold 1928_ ~~" J&D| 92 cone 
49 A May 11980.-J&J = 70%) 7 r&ColDIy 45 lst g'40- M&S) 85; 80° Prior lien gold ap 1000. M&S} 101% 105 
— ag h 4s Jan 2014_A&0 511% 51%: C “hie I 16 Div ist 4s°40J&J) 824 *| Gen Fang Cry 48 1996_..J&J| 6414 64% 
Ceaw Ss Jen 2016 Ser B.5RA) 85 | St | o it ne & OS LES bee oe ---=| Gem Men gold 48 1996--""S&3) 543555, , 
Rrmtu reid Bi) Bi| Geeteeae| it A aheehear mE 
60%! 314 ug *: gal o1°"|| feels D 1088. | 56% == 
Gen ret vibliee ig 3” 034 Ctnsand lev 43g Aug '3¢ 560 F 8914 91 "|, Serles D 1953-——— A&O| 6454 641% 
ede ty uly 11934.J&J = 50!4) 5114 a. pny Cin & Indiana “"""\ Bq 6s Se FF’ 35 And J&J15b 5.95 5.60% 
sgony Geb £340 S800 Metap| fel fel & en casa pans SLs fea! Oats) 1084) FS 4143 BB 1924(3, wee 30 coos 
5 | Tr 17 90) 5.9f 
gq Buropean loan 48 1925 34D m 10 7514| Q Ind & W g Se Apr 1938-93 oa °° | Gon coll g 48 Feb 1’51-- F&A -— | “on™ 
} oR od A. nw ee J&IIS 5 95| 5 65% +4 East cons 48°40_.A&0) 70 71-7 ny 4-3 Southwestern— | 2 
Gh -& Mo Riv ist 531026 1938 9214 Si cnevalanh tac Wee is 9 Se Se Ses to 1888-207 ---- 
Oil & Nor ose Ist 561926.J&J 97 | + 54 Feana rain & Wheell JeffR Se 08 ext to 1928_J&J, atti, (cole 
Co orésextat4%4'34J&D 88%) 92% An now Ist g 5s 1933..Ak0| 97% 99 Chi extat54to’29.A&0' 100 101 
ns és 13 ext at 4% to 8 Ge wee ject to call___- sie ™ Ch o G Alt Term 58s 1928_J&J 72% 
Oh & No ie “Pere Ma JED = (57%| =—89'4 ee cae e dite BOO tad J&D, 93 96 Ine rie 58 lst g 1982- mae 91144 93 
Ohicag of Sos Pere Wise C oo i Mote, 44431930 red_J&J) 94 06 Clev ome 5s Oct 1982__....- 80 | 87% 
orth Western— | ma ‘& Ma on Val—See ErieRR) E ~ ys Mah Val g 58 '38. 9414 2 
gen M 3 on M 3}4861087-...-M&N 7014) 7106 Ciov & Mariette—-tes Fenn EB! Genesee Hive ef és 1988-344) 045 9513 
Stpd non = ae 80 | 89% Clev Short Veer Penn Co) Pa 63 1957..J&d| 925% 93% 
oBipa non. y ree Inc Tax | 80°"| Gleveland T ae LS&MS5' jong vs 6scong1935A&O) 106% bs 
Seo oe eb os 1033 MEN 99141 100% \Clovelan gold guar 1095. Man Tenrene ie | ot 
991 0 , ~+-- 
a fend 68 1929---A&O 102 '4| 100! (||Chewstana isiaseae - 79 81 NY&Gr Lake gu a'd6 MEN ease 531; 
Fy Fe O 9 | 99 - esA-A&O} 102. 14 I 1st 68 13) "7s 
18-yr 6346 Mar 1 0....J&D 105 105% C oal Ricor Ry e Western M laryland *) NY Su p14%s’'35_ M&S 91% 921% 
Bq tr 5824-38 8 reosgan), 1o | 10718 Golo & Sou let g 401020 FA os ne Se a 
Eq tr 6e Jan 15° ‘O5* A (yr) J&D 5.30, 5.1 0% | RefMeg4 St 43 1929__. F&A 93% 93% 2d = unding 58 1937- _J&J 58 60% 
Eq tr 648 1925- 35.J&J 156 5.60) 5.35% Eq tr 68 1025.1 May 1'35-M&N| 82!5 834¢| } dy ge 4%4s1937_...F&A| 48 + 
Eq tr 6448 1925- os Ret M&S) 5.55) 5.25%) Ft Worth & 25 1 roe) J&J15b 5.70 5.35% dhs y 58g 1940...F&A 52% 3214 
Se oa een MAB. See 5.25%| Extat 5 | . rm 1st ¢ 58 1943-— MAN) 8524 90° 
BUnteuve tine tes” d8) ° 2) Ramet he am ageEL 1m 1) mad ERS, a i 
r J | 
te Minn NW ists Bbd&S 8414) 863 est Ay 1 woe A wixtat 8% to 1940 “Ak, 88 92 
Milw Lake Shore } s41d&J 8114) 82% A oar AF Di eaaen &3J) 15 ine 5 eee E 53'42_J&D) 52 53 
or leks Shore 6 Viet tee ant Tr Co che of dep...) 5 i3 ”| Erle & Pittsb—See Pona we 
Ashland Div ist fies 282 100 4 ....| Col Connec & oi 1942-_--A&O - 4 | European ‘t N A Penn RR— | 
Mia pertREN "OO FHA! ‘99!2| ~7-2/Gonn& Pam T-See Hock Val | ‘Evansv Indianap & Terre Haute| 
Mil& tateLinelst 3 ge 4146 84 | 85 | yp ed ew TT fee YE ee M&N| 100 | 101 
Minn & Ia ist s'41J&3, 82 | ” \lconn River——G st5s’41 gu J&J ee evansyill nd 63 1926____- J&S f % 
Peoria & N W Si 81 8°24.J&D) 9914) 994 Connecti or Ry old 48’43_.M&S| 55 | ._- “\ Refun ae Terre Haute— ---- 
Prin & Northw 5 1926 Mes O6iG| 97 | tet MM om 4e- Mar 10°31 | “"""l BulGo Br lets ae lpee  ano 7 96% 
PS ert ee eee Saa| oe] 13, eComnaee S Phas « aye 84 | 86 |Fitchbur ~ 58. én 1 1934-9 f 96%| 212. 
St Paul East 101 1 a i i ’ 61 re 
Bloux City yi Pac age pO FA 897) HA ‘cuba R ole te lo 1Ohs gael oe . & 4 on ee ee ied | 67 sein 
Cigenee Eeorte ria & St Louls— | & ad & rot g 7748'36 SerAJ&b| 101) 10214| ds refunding Cr aT + Sees 
Cartifi 8 1930..M&8| 10 | 15 Current Rin p 581960_._.M&N| 74 | 774 refunding Mar | 65 = 
outer te’ deposit... - 10 | 13 (Dallas & iv—See K C Ft 8 & M “Le — ET cevees 65 weew 
| id & Pas alle | no (Dame nee Ch —Bee EI Paso & |sout “Flint a eeweaprceeeet Ie eee 
Ret g 4s 1934 op to 1911-A&O yo. Tes perenS Me eres D | oe | Elo 0 Cen & Pen—BSee Seab Air L. 
B34 totes 1925-35 or sir 9874 _ 99 ‘| Delaware & © Pte lh o°56..FEA --- ; | Florida Pd 4%48'50N&D 87/2) 87% 
Eq tr 58 1924-38 ( 15b 5.60 5.35% | Conv 58 1935 | Florida West Atl Coast L| 4 
Eq slew (as e)-.g80 b 545 5.256 et & ref gold 481943.” A&O 93% 94 , | elorid t = Shore 58 1934_J&J| 70 75 
Eq aaigs jens July 27 Salads 3:40 5.20% je Ta sonds 1930. -d&D! 10012 10754 | “Ast cons ref'g ¢ 4 Mae 1047 Jed 
5. 5.209 <=== 6K ° 
Gon Ist&ooll t North a ae gies SD 2 es 99% 107 7] Soe g old 4 431950 349) 59 ” 
LL ie la bait a Jan 15 25°35 S&J18> 5.50 5.3 0% Fort Dod refa%es's20pt-M&N, 67 | 683% 
Consol gold be 109% M&N | Albany & Susg <3 en BS ---- ---|| t 58 938 os Mctaes S See — i” 
Choc & Memph $8 1040-483 9534 -...|| | (conv & Susq 3348 g0ld 1946, 7 3 lpeBenithé West ist'g aa'64 kao isl oe” 
RI iy fy} rag opJ&J| 68° S a7 ae trey Land Impt Co é | 9 pore! Bt ‘Vee sDeptDet 44 4348 41 J&J 84 25 
Isl & Peoria 68 103 -M&S| 7634 7734| Chatea se Ore “ puee..d&3 J oa Ft Worth ¢ 1&8 — 
BtP&KCShL4 925 J&J) 90 onean Guar a 14 re & Iron— ~”\|Fre Elk & Filo Gr és 1928. J&J 87 89 
See & then t4-—8 s’41 F&A! 74% 75 | Rer ise 48 1942_____ J&J, 72% Galv H Mo Riv—See C&NW 
ee eee) «(Sl % cerener & Sarton sl es Galv Har & San An—See So Pac 
anne aioe | --| % | eee Rance ntay 1 She 100 | ‘ist ee ee 
Shi St Paul Minn & 0 Penn Co . [Delaware ere | ---| --- nee terminal Ry | | 8M 
Ay te ee | Bog yf ae ve loc Wes Ont &S 99 | 100 
Cons 6s red to 34s 1930-48 er) 50895 | Ist & ref 681973 Sor A M&N \Gen & W ° rh rd ao , 
Ses art MS) tL Gs wate eaigonnen ° sang Gece altbame Res eek AL, | 
an (ann) JATIR ee ae 8 2000F& pian bA L 
Bid tr 73 1020-01 Ber BJA b 5.75| 5.40% Tet oon g 4s 1080... aw: ‘Geor Midlanc © Se 1956. -M&N|/ 25 30 
rth et Ae b 3:60| 5:35%)| Isteone 41 , &J) 68% 68% \Geo and South’n Ry. 
Buper Sh L 863 30-J&I) 10114 7o| Ist con g 4348 1936. ———-- Jas 7352 94 | Reb es Oct 1 1061. 
Bh L Se June 1030-M&S) 941 <<) ee Fy SAE 3252, 82%| 48 5.4 7" d,1951------ A&o! 105 | 108 
—— =~" Rioae ! ‘ BH eee Ee eee nee onnn } ¢ 
cis GtW Seg 96 JAD) || Bankers Tr Co etfaat dep j 32 39° Geityabaeg @ Har Se oisies| S91 
Ist & ref g 88 Dec 1600p J&D i) ukers Tr Co ctfsof dep} | ttysburg & Har bsgu'26A&O) 97. | 22-2 
onmeotione | 6f| 78%) Senel tab thes) anus’ 320i Gr Ra | Globe & Not—See Sou) Pacific) 
Bou fndiana ist ¢ 48 °5i-F&A Mo i my tt Mk SEM ot * \Grand Rat Sag—See PereMar'| 
Onleago Union St A “FeAl 71% «72% . x Natctf Feb’22coupmf 36 | oo” 216 p & Ind—See PennRR| 
old 4346 1963... ----J& 6) gy AUg 1922 and all coup atty 35 | 40 | yy ye ee | 
Gi stets itd] ayn] Reariaamenteeaae, Sy 8s] in a Baw] | SH 
r C 1963- Jes “is Feel o Gr So ist g 43 °4 i. 8514| 1st 4s Feb 15 ; 83 
hicago he = 115% 0...J&J 35 42 Ale gu M&N 
Gen Light 68 Dee 1 11932 "Q- PAL Bio GE West lat 48°30. -7aa| i a To) ee ee oe ALO 70 | 80 
rasaes 105 Le | vet a est Ist 4s °39__J&J. J 73 7°" Mo deny my 48 43 --A&O| 70 | 71 
Chic & Wear Erssaept 1! dane 102%, 1031% Denver & 4 2 tet 1931. Mas) 88 90 \@rand” up Div 4 43 1088-- “A&O 71 ¥,| 72% 
Behan ete POA (aMiopmexl 02 | 10.) Banetaeier se tee 1 1 
ne iD &5S ==" 103 1 
Gremtmeiieuaa| gs, 0 (Bagruns wet scores" * Teste ead reeae We Se 2 38 a 
me st 5s 1911 ..-.||Detroit & Mackinac-— | lst g gu4s$July11 EP: 
OIm pO mee ey Gs pad 921 97 Prior lien gold 48 1995_.J&D) 65% 71 — North bern— 950-J&J) 75)4) 76% 
SURE maar tin| x) vo [Beth enaaemamon) | Gre eerie (i 
—See Pennsylvan { etroit & Toledo Sh Gen M 5s 1952 : 87% 
Cinc & Musk om ry 4s 1948 3 OF a RR- lst gold ore ne Eq tr 5 A Ser B__J&J) 98% 
Cin NO --F&A| 85 s9 |p d guar 48 1953, _- &3' 30 q tr 5s 1924-'38 (yr)._.M&Sb 5. 3 
onda tr t Bs 1024-38 “On. A&Ob 5.60 5.20% Ba Missabe {sepa di A&O 89 | 10077 © ¥%:) joint avas Gb sass bss 5 aoe 
North Ist 1951 i J& . 0 sf 5s Jan 1 7s Great Nort acific 
1 - 5 1941___J&J ern Ry of Ca nada—| 
San San é €'Cley See CCCEStL | 78 Duluth South Shore & Atlanti - eae mot 1934 opt to 1914-A&O) 8114) 8234 
Gleart & Mahon—See &NW | aaaiien lca &J) 81 81 n & West debtctfs A... 58 61 
0 BR&P East ess Co—See Cent New Eng 44|_ Deb etfs B__........-.-- | 7% 
Tenn Va & Ga—See So R Greenbrier Ry—See Chesapeake! & Ohio . 
Era tats a a orp aan 
ast 581941_.M&N| 99 | 100 6 1924_.---.... J&J) 75 oie 





6 Basis. f This price includes accrued int. & Last sale. 








tIn 
Lendon. m Dollars per 500 francs or £20. » Nominal. « Sale price. u Per £200 
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NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
{ f 
Bonds. | Bid. | Ask. Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask 
Gulf & Ship Island RR— Lake Sh & Mich So—See NYC & HR Middlesex Valley—See Leh Val 
lst ref & term g 5s Feb’52 J&J 83% 86 ||Lehigh & Lake Erie—See Lenigh Valley Middletown & Unionville— | 
Gulf ferminal of Mobile— Lehigh & New England— 2d M adj inc 68 1933_.M&N; 45 es 
ist mtge g 48 1957 gu_._-J&J) 77 | 79 Ist M g 5s 1945_-_______ J&Js 100 | 101 ||Midland of N J—See Erie 

Hawkinsv & FlaSou 5s'52_A&O; 30 60 Gen M g 5s 1954________ J&JI 98% 99% |Midland Term 5s 1925____J&D 96 99 

Henderson Br—See Lou & Nash Eq tr 444s 1924-1931__ _Varb 5.60 5.35%|Midland Valley—5s 1943__A&0 83% 86 

Hocking Valley Ry— | Lehigh Val Harbor Term Ry— | | Ad) M Apr 153 Ser A__Sept ee <a 
1st cons gold aise 1999__J&J 83 85 Ist M 5s 1954_______ F&A 96%} 96% OS PRRs BT Sey =i FA ee 
Eq tr 58 1924-1938 (ann) A&Ob 5.35 5.15% |Lehign Valley— | Millen & Southw—5s 1955_A&O|f 55 60 
Eq tr 68 Jan 15°25 °°35.J&J155b 5.60 5.40%] Ist 63 ext g 43 1948_____ J&D) 87 | 89 ||Mil Lake Sh & West—See Chic |& N W 
Col & H V Ext 48 1948.-A&O, 82 | --.-.!| Con M 6s ann reg irred_J&D| 116 | 118 ||Milw & No—See Ch Mil & St P 
Col & Tol ist g 48 1955.-F&A 80%) 83 Con M 4s ann trred_J&D) 91% 93 ||Milw&Spart & N W—SeeChic\& N W 

Hollidaysb Bed & Cumb—See PaRR | Gen cons gold 43 2003_._.N&N| 76%) 77 ||Min & Pac—SeeM StP&SSM 

Housatonic—See N Y NH & H Gen con g 44s 2003....M&N) 86 | 86'4|Minn & St L—Ist 78 1927_.J&D| 100%) --.. 

Houston Belt & Term 5s’37_J&J| 90°4 92'%4| Coltr4sAug’24-Feb’26F&Ab 5.35 5%\| Iistconsol gold 5s 1934__M&N 64% 64% 

ouston E & W Tex—See Sou P acific Coll tr g 63 1928__...._M&S, 102% 102%| Ist refg gold 4s 1949___M&§& 22% 28% 
ouston & Tex Cen—See Sou P acific Lehigh & Lake Erie— | Ref & ext 5s Feb’62 Ser A Q-F 163%; 20 

Hudson & Manhattan— Ist 444s 1957 gu_____ M&S) 86 | ._..-|| Des M & Ft D Ist 48 °35_J&J 44% 46% 
lst gold 5s 1957 opt____- F&A! 82% 82% Lehigh & N Y Ist 48'45_M&S 82% ___.|| Iowa Cent Ist g 5s 1938_J&D 66 68% 
Adj in cup to 5% Feb’57.A&0O / 61 | 62 | Lehigh Valley Coal— Ist & ref g 4s 1951____M&&if 19% 22 
lst M 4443 1957 conv_..F&A| —__-- ade. ist 53 gold guar 1933__J&J| 97 | 9814 |Minn St P & Sault Ste Marie— 

mL A ra alley t_F&A| 9714 973 lst serous gu int red to a | ef cons gold ‘ 1938...J&d 8674) au 
t on ro 0 he peta My jca st cons go 938 ___ 98 li 99 
‘ist gis Sept 30 1920 Lehigh Valley Ry of NOY *| | 30M gol 40 guar 1040-543 seis ihn 

Ext at 7% to 1925...A&O) 90 pal Ist 434s gold 1940__._.J&J 9344) 93%4| Coll trust 64s 1931__._.M&$ 10244) 102% 
2d mtge 4s gold 1925_.._.F&A| 80 _.--|| Leh Val Term 53 1941_.A&O; 100%) ----|]| Ist ref 6s 1946SerA_____ &J| 101% 102 
Cons Gs Mar 31 1925..A&0) 60 65 Middlesex Val Ist 58'42 M&N, 98 | 100 || Eqtr 78 1924-1930(yr)__J&D\b 5.60 5.30% 

Hutchinson & 8S—See AT &5 F! Pa&N Y Canalcon 53'39A&O| 99 100% | MSSteM & Atl 4s '26__J&J 9734 8 

Mlinois Central—ist g4s'51J&J; 90%) —_--- Con M 4s 1939....A&O; 9344 9544] Minn & Pac Ist 4s 1936__J&J|  ----| ---- 
lst gold 34s 1951_____-- J&J) 78 | 81% Cons M 4s 1939______ A&O) 88)4 90%| MStP&SSM&CentTerm Ry— 

Main Lext lstg3%4s’51 Ak0; 77%) 86% res & Wilkes—See Cent N J | | ist ChTersf4s’4lop’16M&N 91% sisi 
lst M £ 3s 1951 Pe ale M&S; 5944) 72 |\Lex & East—See Louisv & Nash! Minneapolis Term—See Wis Ce|nt 

ist M £ 4s 1951_.___._- A&OlS 65 75 |\Litchfield & Mad Ist 5934 M&N «80 | 8414|Mississippi Cent g 5s 1949. _J&J| 8814; 90 
Tr bds £ 34s 1950__.__J&Jlf 75 85 ||Little Miami guar 4s1962.M&N__— 80 ....||Miss River & Bonne Terre— 

Coli trust gold 48 1952__A«O) 81% Hr: Little Rk & Hot Sp West Ry—! || lst sf 53 1931 op_...__A&O| 95 eee 
ColTrLNO&Tg4s’53M&N_ 80! 8)%l Ist p 48 1939 guar_______ &J) «69 72% |Missouri-Kansas-Tex RR— 

Ref mtge 5s 1955_.__..M&N| §99%4 10) ||Long [sland-Unified g4s’°49M&S| 79 | _...\| Prior] 5s 1962 ser A_____ J&) 80 81 
Ref g 48 1955 opt 1918_M&N 84!4 8434| Refund g gu 4s 1949_.___M&S| 79% 801%] Prior! 48 1962ser B_____ J&J 6654; 66% 
Pur lines lst g 3%s 1952_J&J5; 75 78% Tax-exempt N Y______.___ eucel coonll Seen) Gy teen eer O..... J&J 975%! 97% 
Jt ist ref M & C&CSL& | || 1st cons g 5s July 11931_Q-J| 97%, 98%}. Adj M 58 1967 serA___ J&J| 545%) 54% 

N O) 58 1963 Ser A J&D) 94 944) Ist cons g 4s July 1 1931.Q-J| 90% 9314 Mo Kan & Tex (old company)— 

Ser B (£100 & £200) 63 J&D If 104 109 | Gen mort g 48 1938____- J&D) 84%4 85'4| Ist gold 481990 _______ J&D 75% 76 
Gold 5548 Jan 1934 ..-.J&J| 10)94) 101 4s gold 1932_._._...__. &D| 86%) ___.\| Equip trust 6s 1924-35.J&J 15|b 6% 5.50% 
Gold 6%s July 1 1936_..J&J| 108%4| 109'4| Debenture gold 58 1934_J&D 9134; 94144) Boonville RR Bridge— 

Eq tr 44s 'an '25°26___J&J'b 5.25) 5.05%] Debgold 53 1937_______ M&N! 84%! 8514 1st Regu 8f4s1951_._.M&Nif 65 Per 
Eq tr 44s 1924-1937... AkOb 5.25 5.05%| Eq tr 63 1924-32 (year). F&A 5.75 5.35%| Dal & Waco Istgu 5s'40MA&N ff 85 ee 
Eq 5a Nov '24-Nov'27._-M&Nb 5.25 5.05%| Montauk Ext 5s 1945__.J&J; 9144 --...| KanC& Pac Ist 4sg'90 F&Alf 70 80 
Eq tr 53 1928-38 Ser JLM&Nb 5.2) 5.05%] Brook & Mon 2d 58 1938J&D| 90 ----'| Mo Kan & E 58 1942 gu_A&O\f 60 cmae 
Eq tr 66 '25.'35 (year) _J&J15b 5.55 5.30%] LIC'’y & Fcon 5s 1937M&N| 90 ----|| Mlssourl Kansas & Okla— | 

Equip 64s 1926-1936..M&Sb 5.45 5.15%| N Y Bay Ex R Ist 58243 J&J 80 er Ist 5.Be 53 May 1'42 M&N\f 90 95 
Equip 7s 1925-1935._._.A&Ob 5.45 5.15%| N Y B’klyn & Man Beach 1st | MK&TofT Ist 5s gu’42 M&Sif 99 ar 
Cairo Bridge “8 1950_.J&D, 8434) 88 old 58 1935______ _..A&O 95 | 95%, Sherman Shreveport & S— 

Litch Div ist g 38 1951_.J&J| 69% | 70 | & RB istg5s1927M&S, 97%) ---- ist M gu gold 58 1943_J&D\f 20 35 
Loulsyv Div 34s g 1953__J&J, 7434; 76 || North Shore Branch— | SWCoal & [mp ist 6s'29Jas\f ____ ote 
Omaha Div ist 38g 1951-F&A! 691%) 69%! Ist con 5s g Oct 11932Q-J} 94% 9434| Texas & Okla—5e 1943_M&S|f 36 whew 
St Louis Div 343g 1951_J&J| 76'%| —_-_--|Louisiana & Arkansas Ry— |\Mo Pacific RR (uew company) 

St Louls Div 3s g 1951___J&J| 69 4) aan Ist sf g 58 1927......_. M&S, 97 98 || Ist & ref 5s July 1926___F&A 95% 95% 
Bpg’field Div Ext 3443’51 J&J 76% ..-- ‘Louisiana & North Western— | | ist & ref 5s Jan 1965____F&A 77% 78 

estern lines g 48 1951__F&A 84 8514; lst M g 5s 1935______- A&O 40 53 ||__ Ist & ref 68 1949 Ser D__F&A 90% 91 
Chicago St Louls & N O— |\Loulsv Cin & Lex—See Louisy & Nashv Mo Pacific (old Co) — | 

Cong 53June15'51J&D15) 100%; ----'|Louisville Henderson & St L—| | Gen M 4s Mar 1975___.M&S| 52% 53% 

Cong 34sJ’nelS’51J&D15) 77 _.--| Ist mort gold 5s 1946____J&J 9334 96 Equip 64s 1925-1936._F&Alb 5.75 5.45% 

Ea Se 1024..........~ J&Db 5.35 5% Louisville & Jeffersonv Bridge— Eq tr 63 Jan 15°25 '35 J&J18\b 5.75 5.45% 
Mem Div ist 48 § 1951_J&D) 80 82'4| Guaranteed gold 481945_M&S; 89% 81%4| 3d 7s ext to July 1938 at | 
St Louis Alton & Ter Haute— \|Loutsville & Nashville— 4 Oe ae: M&N| 83% 84% 

St L South ist g 48 31 M&S) ie lS gold 53 1937__.M&N/| 102 1024%| CentBrUnPaclIst g 49°48 JAD 67% 69 

Carb & Shaw Istg4s' 32 M&S) 8244) 9234) Unified gold 48 1940_...J&J}| 88%) 90 Pac of Mo Ist exg4s’38_F&A| 86% 873% 

Ind Bl & Wn—See CCC &s8tL Coll tr gold 58 1931_...M&N| 97 | 99 |! 2d ext 58 gold 1938____J&J 96% 98% 

Indiana [1] & Ia-—See Chic Ind Sou 7%g notes May 15'30_M&N 15) 106%% 106% St LR E Ist 58 1938_.M&N| --__| --.- 

Ind & Loulsv—See Ch Ind & L| Ist&ref 544s 2003 Ser ALA&O 104%| 105% Cardelet Br 1st4448’38A&0 ----| ide 

Indianapolis Un 4'448'26 _M&N/| 99 ----| 1st & ref 5s 2003 Ser B_.A&Os 99%! -...| St Louls Iron Mt & Sou— 

Gen & ref g 58 1965 Ser A_J&J 96% 97 Eq tr 4%s 1924-37 (yr) J&D 6 5.35 5.05% Unify & Rete g 48°29 J&J 85% 86 

4 ree 95%, 99 Equip 64s 1925 '36(yr) M&S 6b 5.40 5.15% Gen conry &!1g 53°31 A&O| 96 97% 

Interboro-Met \See Street & E | Eq tr 63 Jan 15'25-°35_J&J15b 5.55 5.30% GenCon te gu g5s’31A40 te a ae 

Inter Rap Tranf Ry Securities At K & Cin div 48 1955-_M&N| 83%) 84 | Riv & Gulf Div 48’33 MA&N| 76_ | 76% 

Internat & Great North Ry— | Atl Knox & Nor Ist 5s°46J&D 99% 100 | VerdVal I&W ist5s’'26M48 96 74 98% 
ist M g 68 1952SerA__._.J&J| 92%) 92% Consol gold 4s 2002__M&S __._| _...'|Mobile & Birm—See Southern R 
Adj M 63 1952SerA__._J&J| 51% 52%| LouC & Lex4%sg'31_M&N| 95%! ----||Mobile & O— ist g 68 1927 J&B 102%| 102% 

Internat Rys (Central America) N O Mob Ist g 6s 1930_J&J! 103%| ----| Ist exten 63 July niches * 101 |; 101% 
lst M 58 1972 0pt____-- &Nilf 7144) 78% 2d gold 6s 1930_______ J&J| 10114) 103%) (en 6 28 F088. Cncecus M&s 76 77% 

Iowa Central—See Minn & St L} Pad & Memdiv Ist4s’46.F&A| 8544) 87 || Eq tr 5s 1925-38 (s-a)__M&Sb 5.49 5.15% 

Ia Minn & N W—See C & N W SE & St L Div 63 1971_M&8S 98 105 Montgom Div g 58 1947_F&A 94 91% 

Jacksonyv Ter Ist 5s gu ’39_J&J 98 101 2d M 3s 1980__.._._- M&S 61% 624%| St Louis Div 58 1927___.J&D| 95% 96 
Ref & ext 6s 1967___._- J&JI} 105 108 | Henderson Br 68g 1931_.M&S} 101 103 || St L & C 4s guar 1931 __JA&J 90% 91 

Jamestown Frank & Clearfield — | Kent Central 4s g 1987__J&J| 82 8314 |Mo’k & Malone—See NYC&H 
ist g 4s 1959 guar____-- &D| 82% 8334| Lex & East Ist 5s 1965._A&O| 100 101 ||Monongahela Sou 58 1955-A&O| 93 | __-_- 

Jefferson—See Erie | L&N Mob& Mont44%3’45M&S| 951% oon .||Mont Cent—See St PM & M 

Joplin Union Station— Loulsv & Nashv South’n joint '|Mont Wyo & So 58'39 _.M&L| 59 — 
Tet g 4s 1940 guarop_M&N| 90 | 93 gold 48 1952__._______- J&J5| 80%) 8014|Morris & Essex—See D L & W 

Kal Al&é G R—See LS & MS L&N Term ist g4s’52guJ&D) __--| ----||Nashville Chattanooga & St L— 

Kanaw & Mich—See Tol & O C NasF&S Iistgug5s'37 F&A) 974%) 100 || Ist consol gold 58 1928__A&O| 9934) 100% 

Kanawha & West Va—See Tol & O Cent Newport & Cincin Bridge— | J Eq tr 44s 1924 37 (vr) A&Ob 5.40 5.20% 

Kansas City Clinton & Sp— lst M g4%s 1945 guar_J&J 9034; 92% Nash Flor & Sheff—See L& N 
lst 58 gold 1925 guar_._._A&O 87% 90 S&N AlaConMg 5s’36F&A| 108 _...|National Rys of Mexico— 

Kan City Ft Scott & Memphis— | Gen con gu g 58 1963_A&O} 10014) 102 Prior lien g4'44ssf1957_.J&Jif ____ ae 
Refdg g 48 1936 guar_._.A&k&O 76 | 76%}Macon Dub & Sav 5s 1947_J&J 6234 63% Jan 1914 coupon on__-_--- if aren 
Cons 68 1928_._...-.--- M&N| 10214; 102'4|Macon Terminal 5s 1965__J&J 93%) 95 | July 1914 coupon on___.-- f 23% 26% 
Current Riv ist 5s 1927-A&0O} 96 | -___.|Mahoning Coal—SeeLS& MS July 1914 coupon off. ____- Cate Be shed 
KC Mem & Bir 48 1934_M&S/f 8714 89 ||Maine Central— sty Ay July '14 coup on_'f 23 | 25 

Income 5s Mar 1934 — lif 85 | 90 Ist & ref 444s 1935____- J&D 83 85 || Gen fk. ewe AGOG\f ....- an 

i ocanesead &S} 8814) 90 ist & ref 58 Dec 1935_..J&D} 86 88 | April 1914 coupon on_--_.-- If 18 | 26 
Kan City & Mem Ry & B— Eur & N A gold 1933__J&J 88 91 | April 1914 coupon off ___-_- ee See 
1st 5s gold 1929____-_- A&O| 93%) 95 Hereford Ry—G 48’30_M&N| 8614) 88% Demet. 10h. .cncs-sce- if 18% aE 

Kansas City Mexico & Orient— Upper Coos Ist gu 48’30 M&N 80 ----|| 8%g notes June1915__..J&Dif _._-| ---. 
lstgold 48 1951 (undep)_ F&A 10 ccod bo heey, sg’30M&N 85 ~~ 77 INatR of Mexplge44s’26JN&J5/f _..-| ---- 
6% notes 1916 ctfs___-_- A&O'S 5 15 ashington Co Ry Ist g gy Jan 1914 coupon on_.-.-- ee Bree 

Kan City & Pac—See &Tif 1 5 3s Jan 1954 op 1924 J&J 55 60 | July 1914 coupon on-_-_-_--- f 34%) 41% 

Kan City So—ist g 38’50. A&O 6714| 68% |Manila RR Sou Lines 48’39M&N 59 59% Julv 1914 coupon off. ._--- oF cabal ORG 
Ref & imp’t 5s Apr 1 ’50_J&J 88'4| 8834) 48°39 ext 1959 (U S guar)___ 60 ee Deposit receipts- ------- 'f 34% 37% 
Eq tr 58 1924 __....-. J&D15'b 5.50' 5.20%| Sinking fund g 7s 1937M&N| 101 104% lst cons g 4s 1951____- BOO cc-c| “anee 
Eq tr 6s 1925-35 (yr)_-J&J155 5.60, 5.35% |Manitoba & 3 E—See Canadian) Northe rn | April 1914 coupon on-___-_- 2 Se ee 

Kansas City Terminal Ry— ||Manitoba S W Col 581934_J&D} 9534; 97 April 1914 coupon off__--_- if 7) as 
lst g 48 1960 op 1930____J&J 81% 8144|Marq Houghton&Ont 68’25A&0 97% 99 Deposit receipts......-- f 19% 21% 
64% g notes 1931___-- J&J} 103 103 4% |Md Del & Va 5s 1955 gu___F&A 40 45 |\Nebraska —See C B & g 
54% g notes 1926._.M&N15) 10034; 101 ||Maryl & Pa Ist g 4s 1951__M&8 68 69 |\New Eng RR—SeeNY NH &H 

Kan Okla & Gulf Ser A 63'37J&J 40 60 Income 48 1951_____._-. A&O 27 __..||New Hav & No—SeeN YNH&H | 

Inc 6s Ser B Jan 1949__Jan 15 25 ||Mason City & Ft Dod \N J Junction—See N Y Central | 
Inc 6s Ser C Jan 1949__Jan 5 10 lst M gold 4s 1955__-_-_- J&Df 45 _...||New Jer & New York—See Erie 

Kentucky Central—See L & N Memphis Union Station Co— ||New Lon Nor ist 48 1940. J&J 8 | 82 

Kentucky & Indiana Term RR lst g gu 58 Nov 1'59__._M&N 97 ----||New Mex Ry & C’l—See El Paso &South west_ 
lst M 4s 1961 (sterling) J&J 68 72 |\Merchants’ Br—See Term RR New Orl Gt Nor Ist 58 '55_F&A 65 | 7 

Ee eae eee 80 84 |\Meridian Term 4s ’55 guar M&N 78 80 ||\New Orl & North E 68 1915— 

Keokuk & Des M—SeeC RI& P Mexican International— E tended at 5% 1940- -M&N ees A at 

Knoxv & Ohio—See South’n Ry Prior lien 4%s 1947_...M&S\f —___- ----|| Ref & imp 44s '52SerA-J&J) 83 Y%\ 83% 

Lake Erie & Det Riv—See Pere |Marq a ode ma pepe ae ccacall nee oe bing | Ist 7 Mest 76% 77% 

Lake Erie & Western— pt coup on___...- aaa ..-.||New Orleans Texas exico— 
ist gold 5s Jan 1 1937___J&J 94 94% Sept 1 1914 coupon off____|/f  _ -_- .-.-|| Ist g 68 Oct 1925 Ser A. _J&D 100%; 101% 
2d g 58 July 1 1941___--- &J 85 89 Mexican North lst 681930_J&Dif ____ _...|| Non-cum tne 5s Oct '35 Ser A_ 88% 89 
No Ohio ist gu 58 g'45.A&O0) 824% -___.lIMichCent—SeeNYC&HR ||Newport & Cin Bdge—See Louis ville & 'Nashv 
b Basis. / This price includes accrued interest. & Lastsale. {In London. » Nominal. « Sale price. 
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RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulteg ponds. 
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Bonds. Bid. | Ask. | Bonds. | Bid. | Ask. Bonds. | Bid. Ask. 
Newp & Rich—See Conn & Pass Nort & West gen 68 193 | 5 | estern. 
N ¥ B & M Bch—See Long Isl | eam & entens te ose ~~ Gaal 107 a sees pea er rt te jan 1 1980 Pl 98 100 
N Y Bay Ext RR Bee ) Long Isl | New River Ist 66 1932_-A&0O| 106 ~~""|| Clearfield & Jeff ist 68°27.J4J' 100 
New York Central R N&W Ry let cons 48°96_A&O| 8634| 8634 |Peorla & Eastern —See Clev Cin Chic & |St L ~ 
Conv deb 66 1038." TSS M&N 95%| 96 Div ist lien & gen g 48 Jul 7 “| Peoria & N W—See Chic tN Ww ” ses 
Con M 48 1998 SerA_.. F&A 80%! 80% 1944 opt Jan 1 19290_.__J&J 86% 88 |\Peorla Ry Term—See Ch RI & Pac 
New York Cent & Hud River— || Conv.deb 4%s 1938__..M&$S| 89% Pere Marquette (New Co)— 
Ret’ "Ee 3} sJuly11997_J&J| 74 | 74%| Conv 6% Sept 1929...Mé& ““| “TITl) 1st g 5s July '56SerA__.J&J| 92%) 92 
b g 4 84tax-exempt M&N| 8914, 89%! N & W Pocahontas 4s’ ‘41J&D) 871{) __..|| Ist g 49 July 56 Ser B___J&J | 738 rah 
Deb 8 1942tax-exempt_.J&J| 87 89 || Eq tr4%s 1924 (sa)_-..F&A 5b 5.15, 5.05%|| Eq tr 6s Jan 15 '25- 38-3815 b 5.70) 5.309 
Ret & imp D 440 2013 A-A&O| 36 86%|| Eq tr 4s 1924’'32._ M&N\b 5.15) 505% | LE & Det Riv4%s'32.F&A| 93%) 95 
2013 C_A&O| 104%) 104%)| Scloto Val&NE Ist 4s’ S9M&N\ 84%! "86% Perkiomen l1st5s’18 ext to’38Q-J 96 100 
Ee e ne 52435 (yr)..A&O15b 5.40 5. 207, ‘North & South Caro—See Caro| Atl & West | 2d 58 1918 ext to 1938 J} 95 
tr 6eJan 15'25-'35. J&J 156 5.55 5.25% |N’east of 8 C—See Atl C Loft SC | '|Petersburg—See Atl Coast L _ 
NYC Lines eq 581924 '37J&Db 5.25 505% Northern Cal Ry—See So Pac \Phila & Balt Cent 48 1951_ MAN 85 86 
NYC Lines eq 448'24-'28J4J b 5. 25, 5.05 G,\ Northern Central— \|Phila Balt & Wash—See Pennsy] i RR 
N Y C Lines eq 4482437 | "| Con gen M 4s E 1925_A&0 ‘ Phila Harrisburg & Pittsburgh —- h— = 
47H) pe Beem ge EEN M&S b 7 5.05% || Mort bds 58 1926 SerA_-J&J| ___-| ___|| 1st mtge gold 58 1925 &O| 98%) 100 
NYC BR eq 448 '25'°32_J&kJb 5.25 5.05%|| Mort bonds 5s 1926 Ser B J&J ree ___||Phila Newt & N ¥ 381942_A&0| 72% 77 
Bos & Albeq 448'24'27 ALO b 9.55, 5.0 5% (Northern Ohio—See LE& West} | ||Phila & Read—See Reading © 
LScoltrg 81998_.__.F&A| 71 72 |\Northern Pacific— | Phila Wilm & Balt 4s 1926" &J 94 
M C coltrg 348 1998 - -F&A| 73 | 74 | Prior lieng 4s Jan 1997..Q-J| 80%4| 81 || Debenture g 48 1932 Keo 91 ye 
Beech Cr ist 4g gu’36.J&J| 89%{ 90%] Gen lien g 38 Jan 2047..Q-F| 57! <| 57% |Philippine Rallwa poouln Cnty 
2d guar g 58 1936______ J&J 91% ---.|| Ref & imp 43482047 Ser AJ&J 81%! 81%] Ist p 4s 1937 8 f op t J&s| 39 39% 
Cif Bit C Co lst g4s*40J4J| _..-| _--.| Ref & imp 6s 2047 Ser B_J&J| 102%) 103% Pine Creck—See NY Cent & Huld Ri ia 
Beech Creek Ext 3'48'51 A&O 754%| _._.l| Ref & imp 5s 2047 Ser C_J&J 9014 91 4 Pittsb Bessemer & Lake Eri _ — 
Cart & Adir ist 48'81__J&OD| 82%) 8 Ref & imp 58 2047 Ser D_J&J 90%| 91% | PS&LE ist 58 1940 Aa q | 
Gouv & Osw lst 5sg’°42-J&D| 98%) 100 q tr 4%4s'24-'32 (yr)_F&A15b 5 33 5.15% Cons Ist Jul ARS) oxi %% 
Lake Shore & Mich South— | tr 78 1924-30 (yr)_M&N15.b 5.45) 5.20%|| PB&L hep 4 1o7 9a) gy Eoem 
Con g ref 3448 1997_._J&D| 76%) 78 Batt, D Divg 481996_.J&D| 87 | | {Pitts yhar & Yeu si roe — “rigs 
Deb g 48 1028_--.——- M&S) 95%! 95%4| Wash Cent 4 Mar 1948-Q°M| 7814 8i-"|| Gen mtge gtd 48 1932.-A&O| _70 
es. t 9 OLA! aoe : pclae 
opev Short L 4%s '61_A&0 91 P 92 — Shey fe. 1968. ED e082 = Pitta aL nie & St ate reanle 
KA & Gr B ist 60°38. J&4| 9554) ----| | Dul Union Bep 58 30-A&O| 80 | _...||Pitts ittiqwinate, | 
Kal & W Pig’ng 58'40-J&J| 95 -221|No Pac Ter Co—ist 68°33-J&J) 10896 -777l| Pitts Shaw&N— let « Be" - 
Mahon CBE ist be 58 "34. -J&J| 98%!  __-_-||North Ry of Cal—See Sou Pac ~---l""Gold 48 Feb 1198 exttons FEA ; . 
. es tiga set 
Eq tr 4 . 1924- F926 J&Sb 6% | 5.40% North a. eeeeqen Mata y, t 1018. as - 
Michigan a lst M 4s extended 1936_ ws 90 lst s He 58 1959 opt 
fe goa ‘31 Dé & BC div MeS| 98 4) 100, || Gen g 3 3-108 1953. - 70 74. ”||PittaShen & LE SooP eas& LE s 
eee orthw Term 
Equip oe, 1205309 TAO b 5.35 5. 19% Norwich & ‘Wor—4a 1927. ot o2 35% ee BRS tout ...J&s| 83 
ist 6 Kal & 6 Ht 1930. wre ; ase ----||Ohio Connecting —See Pennsyly ania RR Pitts Va & Chee tee Pena ER _ - 
6.-| 2227Ohio I & W—See C CC & St L| Pitts & W ~ 
ist g4s Jol&N Ind’57J4J10| _...|  ~~..||Ohio River—See | RR y gry ade TY 
ist 38 Let Sag’51 M&s 36% 1 Old Colony 4s Dee alt & Onio o| 96%} .... Ba de tA hoes Oe 
ClatMgas'80J&D) 65 wel Behe + ae... $53 sees ME a 
Bai C&S ist gugss’s9J&D| 5474] 62” |oregon & alitornia—-Se6 SoPac ---- Ee a a eter Beal: os | $6 
Det Run 40°81 gu Bry 87% 87% Oregon- Washington RR & Nav Portl Gach tas ot de Oi 383 3 80 
Vv 65 ot al \Y% 
PO ad? "68st ® éaad an Ray a I rt Meee! > 3535. 56 % RK. 1 ea Bai Jas = 4 
oa amie r | sasinail aihaaliaaiat 
Consol g 3 4s 2002____M&8 ks ane oe ne Gocat ra Poss Bas Neb Oa ines Battie 
v3 June let be au'86. F&A ‘ mgt ty gf ee | otomac Val—Iist gu 5s aided a - 
NY&Har lstg3}482000M&N| 751%) ----||_ Ista f 44s 1955 gu 91% ny Nae MeN Y ort ot nae 
N Y & Nor ist g 58'27..A&O| 9914) -_--/|Pan American Ist 58 Bd op Ja) f 20 25° "|Providence Term—SeeNYNH& H 
| AA yt 6 1008. ALO 3 1 82 |\Paris-Lyons-Mediterranean RR | Prov & Wore—1st 48 1047 a8 eee 73% 
2 om e@ 68 1928___J&J RLF eB: Mm. FU ieeanamae seen 1% se A ey Teer Bee's aie ee 
an11928....._.. A&o|] 963%! 100 544 oe ee 
| heh Fae ATE i H5q7)ALO . og! Pete Me | 42serA._.M&S15, 95 95% ae > Neneieo—Gos Seab A L 
Pi ~ | Rawr ver 32. 4 103 .---|| Con M 48 ei 1 1943__.M&N| 8854 ~— Ral & boush =~ Nor? pa. 
St Lawr & Adiron 58’96_J&J| 91} 9214 ys ‘s gor i948” ce 7 * Rariten Eivec-ist n ba'te oat 
ou - by Boy aye pee 9734 aad stamped dollar bonds| 86 4) 87 a Raeding Dompony pcbeagemene tate Ulvesia 
ore lst 4s aha 07 . od 
we Sete wa Aeol Boxe BON adhe AAhSas ep] 3015) $055] CTatthangrablecie dene’), Sox! Bris 
d&imp 63 A B& C.'31M&N} 10024, 101 || Gen g 58 Dec 1 1968_.__J&D 100° 10014 Ba aico Jantes Jan's dep -s', P26) 5%" 
m tt a §81.--. Sa 89 89\%|| 10-year gold 7s Apr 1°30_A&O| 107% 107%. Ea Persie 2432 Ser J 3 ; 5°20 5% 
ries veal axe] av | Sox u seer sais’ “Ges y7'o0"| "30*| GaneterisiePscr adel] Seis S3if 
N Y & Gr'wood Lake—See Erie : Eq tr 68 Jan 1525-35 J&J 45 S250) 5.25% Gen & ref 424s 1997 SerAg&y| 8854 885% 
N ba tee al eg | ld Eq tr 5s Mar 1925-1938. Mes 5.15 eat | ate gold Fics ose MON 100°| 101 
ersey — Hud & +30, Ue | M 
N ¥ Lack & Wesat—See D Lew pies Yellgsn 40 1943. - ues = 89%|| WA&NAtrctfs4sred 105.Q-M| 77 | 80 
N Y LE & WC RR—See Erle Belvidere Del gu fs 1927 Fea 95 - | Ete & P00 tog teee-tee 2 ee 
N Y¥ & L Br—See Cent of N J ist g gu 3448 1943____J&J| 81%} ___-| Cee neat Cees asl se] se” 
NY New Haven py Bh BE ont AS Nao oss San 445: cabal Cons ext gold 4s 1937_M&S 86 | 88 
Deb 6s Jan 15'48conv_J&J15} 68%) 69 Clev& Marietta, 4148'35 M&N 9414 — Dern eS ot May etl josie, i007 
Deb 48 May 11957....MA&N| 41%4| 42 || Cleveland & Pittsburgh— oe OS een 
Deb 4sJuly i1’55non-convJ&J| 48 50% SerA 44s gen gtd to42. J&J| 94% wis A ah Bs 
Deb 48 1956 non-conv_.M&N| 48 49% SerB4 Ks gen etd 1942 A& 941 AD am & No ist Se 37 Jeo) . 99. 
Deb 3 seer non-conv..M&S| 50%| 51% Int red to 3 - 79%4| ~~1| Philo a esd ¢ ale i, — - 
e s Mar 1947____M&Si 43 Cia eN 2377 on 7. 
Deb 3s 1954 non-conv A&O 43 46 Ser D 3 sion ent br ae ay aaie oe | Cols f g 48 ext'32 gu F&A 91 reNe 
Deb 34s 1956 conv____J&J 41% 44%4|| D Riv RR&Begu . 48 '36.FL 1 : cre Ag wary he EB, 
yrepe cohen ts (ext) 1f 1925AkO| 75% 76%|| Erle& Pittsburgh he . oan hich Fredesieusb & P oe ad 
eben 7s(ext) '25 A& 3 5. eee 0" 
pos & NYAL Ist 48 g'55 FEA 7734 83 % eae sa Ser ethers -3§3 S18¢ —a Equi ree yan 15 28" 35 “5a . 5 86% 5.60% 
iw 81 : iza*4l- 1 93° | , 
nt New Eng 48 1961 3&J| 53 | 57 | GrR & Ind Ext 4348 *4iJ&s) 9135/ 93-”|/Rteh & Mecklenburg—SeeSo R , 
Danb & Norwalk 48 '55J&D 70 case eo ang pee ..-A& 86 87 ||Rich & Peters—See Atl Coast 
Gen 8 Apr 1 1925.. -A&O 80 ee Holidays eM g, hy ® I&Jd 98 99 ||Richmond Term—tst 5s 1952 J4&J 97 100 
Harl R & Portch 48°54 M&N| 76 78% lst M g 4s 1981 on 82 86 “Slacmumeo 4 
athens aon Ee 1937-M&N| 8554 oo? oni bent . eee - J&d 7 Col tr g gu 48 1943 a. _J&D 80 te tea 
Neugatuck Ist 48 '54__M&N/| 69 Penns lvani s1943-Ma&S} 8924) ---.| Rio Gr Junc “See Denv & Rio |Srande 
i cons 48°45 gu-J&J| 75 ---- y yr ompany— sy Rio Grande So—See Den & Rio | Grande 
"Gar Bs J July 1°48. -J&9| 83% se ie + x; 1921_A&0 91 ‘4 9134'||Rio Grande West—See Denv & |Rio Grande 
heasBdhan| “eos Ge SL. yt “M&N 83% 8514||Rock Isl-FriscoTerm—5s’27J&J|__ 97 or 
N Hate Noe et 56 gu JED) 60 ean: Gu ty otfas 3i¢e 1941 es at ----||Rock Isl Ark & La—See C R I & Pac 
N ¥ Prov & Bos 48°42. A&O| 737% Gu tretfs¢ 3 EA) Siie| 857 "[IRutland “Con 4340 1041 Jaa 
N Y Westchester & Bos Ry — sone ede g : 8 1942_J&D 81 85 Rutland—Con 4s 1941_. J&J 80 ae 
ist M g 4448 1946 gu..d&d 47 a7 Ph cer ae 1984155 81% 83 Benn & Rut 4%s g'27_M&N 93% 95% 
Boy Sec deb 48. 481957guM&N| 39 4553) Pitts Cin Chie é & St —" ” - Rutt ae ie $5 is 49, 15; Soa 75° 
56_M 5 , 
NY Ss alee Ty NPY —, . win coos Cong gu £560 Ber A 40A&O| 935%) ---- tr 4\%s 199¢ 27 (yr) ME&N\b 6.30 5.65% 
Sew Tesh Ontario & Waren a 1942. _A&O| 9334) ----||St % ir Mad & St Louis Belt— 
Ref ist g4sJune1992..M&S| 64 647% po ed . 1942. _M&N 93 %4 .-..|| Alton Bridge Ist g 4s '51_J&J 69 71 
wed a Sept: 24-Mar'SSM&S\b 5.75] 5.40% = @ 8 eaten 90% _._.||St Johns & L Cham—5s'44M&S| 40 55 
AE Meas 42°30483 87 88 2 Ss 1945_M&N 89 ||StJ & Grisl—istg4s1947_J&J| 725% 744 
Income 4s Jan 1 1939___M& 72 endo do 4s SerG tor Atanel 853% 88 St Louis Ala www Mh Gout 
Stock trust ctfs 4s 1938_ MED 82% 83° do 4s Ser A e00 FAA 835 “St ¢ Louls ae, See can 
N Y Prov & Bost—See N Y N |H & Hartford do s Ser E MOF&A 8634 oe St L & C Calro See Mo ieeo: 
N ¥ & Putnam—See N Y Cent |& Hud (River Gen M 81070 Ser A-J&D| 96 | 9634/St LI aM Seo § ae 
NY€& way Beach—See Liong Island CStL&Pitts Ist 5ag’32A&0| 100 tL Mer B Yo Morr 
N Y Susq & W—See Erie Pitts Va & Char gu 42° 5 pee orie 4 oe Chie & 
NYW NYNIHGéH Pye cna 4s'43M&N| 8454! ----||St L Peoria & N W—See Chic & NW 
Nort &C Atl cL a Young 6 A 5e’27_M&N| 99 ~~~" \iSt L Rocky Mt & P 5s 1955—See! Misc C os, p.44 
po RY al Coast ers Bee A. 1948. _J&D| 87 88 K|\St L Sout — See Illinois Central 
lst & refg 5s’6lop’15__F&A| 63 6414)| Sodus Bay & Sou bed <4 98% en i Et ny har wae? 
Norf & Sou ist 5a 1941. M&N 91 91/¢|| Sun & i. &J orlien 48 1950SerA__J&J 68 68 
ist gen g be 1954 opt-Jé&d| 83 44 9 Slew ga 1936_J&J| 86 | _...|| Prior lien 58 1950SerB_J&J, 82% 83} 
Ral & Cape F let $8 '43-M&s| 84 | 88 lst g gu 4i4s'a1 Ser nJ&d| 95 Prior Hon pigs 42 Ger D-day 91% "ee 
con a ’ % OR IZ 
Sik & Can con. baba Jae as 3% ist § gu 4 £272, 08 Os 3332 a8i4 95%|| Cum adj ee faly 1955___A&O f 7534) 
Norfolk Ter ist gu 48’61-M&N!__ 81 8354 Penn & NY Cansi--Ses teh Vat ~---ll_ Bair 6e Jan 1825934 TAIiS 6 5:80 5.48% 
b Basis. 
/ This price includes accrued interest. 5 Lastsale. iIn London. s Nominal. «Saleprice. { Tax-exempt. 











































































































Mar., 1924.} RAIL NDS AND 
_ NOTICEB.—AINl bond prices are “ ROAD 2 ONDS STOCKS 35 
pr are “and interest” except where marked “f” and income and defaulted bonds 
Bonds. | Bia. | Ask. | Bonds. Bid. | Ask. Bonds. | Bia. | Ask. 
= 
Leute. $ ioe Pe (Concluded) aan | “eh tr 8s Ja (Concluded)— | V: Shreve & Pacific— | 
Gen mtge gold 5s 1931..J&d| 9714 9834. q Ea tr ie Jen, 15'25-'35_J&J15/b 5.60 5.35%] Priten 68’15 ext 5% '40.M&N 97 _ 
Con mtge 4s July 1996..J&J| 89%) _...| Eg 4s Nov i ewcseMane 4 3°30 S108 Vv a fidlena “Ses 1) am © 
oemren see Hh | Deaoeree beets 2,! iunbaseeeremens pv 
, 777 Fo" 8) 9 
Meg teers MAN) TUM) Tig] Sicmmnts ke gASOi ges] SS] 878) eae, aol 5 i 
Vg) see ina Pp r’30(s-a b 5.60) 5.30% 
* couse ¢ ay fe “ds $3 2| ot % Ataate & Charlotte Air Line were is - 5s 1939_M&N 96% . 97 % 
Eq 5s Ser E 1924 “Baoln 5.53! 5.300 aot oa Site te08 serA_J&J| 91%) 93 2d gold 58 1939_.______. F&A} 884) 89 
Ea tr53gs 1924 1030(eaMaSb s40l 2154 athe D vil eorB...-tes] 986 S816) Dm ge dsSerB 1030 Jess -- | 
Cent Ark & Ea Ist 53’400pJ&J 80 *"g2 ig 2d 4s 1 Sentatices “383 b3 ig 69 os Ea lien term g 4s nt S818 b 3 56 aor 
Grays Pt Termg $0'47- J&D| 8554, || Atl@'Vad let gigés'40-aeo| 73i2| 79 || Dee te seaiias| 97%4| io0 
Shrev Bde&Ter ba’55cuF&A| 80 83°"|| Aug South g g yh res 7874 aS et & Chic ext Ist g 5s’°41J&J) 9714) 100 
5 | 82 heate? 9714| Des M div Istg 481939__J&J| 7414] 7714 
st Paul Bildge & Term 4 gene 7934 81 E foe Ce — Det ee 58s’30J&J} 98%) 99 *|| Toledo & Chic 4s g 1941_M&8 75% ne 
agiy~ rminal R — Q ener lst 56..M&N; 98 | 98% Omaha Div Ist 3448g°41 A&O| 68%! 69% 
st ode 5 ee wre owed een am - Ist g 381946____A&O|} 61%| 63 ||Waco & N W—See Houston & Texas. Centra 
St Paul East Grl'runk—SeeChic| & N W| | Lan So Totnt Hy “Ses ie on Wash & Golam nip 1035. 
NW. — as olum Riv 4s 1935. 
ot Poul &1 KO Gort Lope oa Chi RI&j|Pac_ | Mob & Birm prlien 58’'45J&J| 93 ....|| Washington Cent—See Nor bee * = 
Ist cons § 48 1033. — Tas) 01%] 94 || Gon Mg 4a 1006 Yaa 85 | oc -lWeeh Poe Oo eee 
nsol ¢ 68 1933... J&J, 106 | 107% mall eisotes 4a) 31 Fil Wise pod ae; ‘Mine. F&A 833% a 
; er ee 3 Toss ton 
eer seerse) il soz| BROS R MORES G1 Gyltecemceenmee® oye T oe 
acif ¢ . SA SA 
Baten aces) | | Ramee Me! oud | Gemma mee tetaas- Jes] oo | 8 
Nor div'ist g 481948 A&O| 845;| 8914 | BoCateGs let 5ise20MEN| 9914] 907% Cone 5740 6 Ger B 1936.J&3/ 82 oS 
Mont Cen Ist gd 6s °37_.J&J| 108° ' 109 ‘¢| Ve Mid Series E Sse Mas 99 4 — Wu — — ATA mo owe. ec 
ist guar gold 58 1937_._J&J| 100 eae Series F 5s 1931 M&S| 971% “7 Balt & 936 a 
Wi& SF ist 58g1938..J&D! 9334 Gen’l 58 1936... M&N! 9712 : © Harriag 501006 M&M! 96 | = -... 
St P& N Pac—See No Pac "| vq Bouthw Se 3008-2. das 9054| 011g |Weat NY & Penn teioay aay. 97 9912 
8t Paul Union Depot— | ist con g 58 1958 ---- Ato 80°” s 4 Ge Y & Penn 58 1937__J&J- 97% 9914 
kun ne.6 stlhClCUC«<iLCti‘<i‘i‘iésé#& ee ' nm mtge gold 48 1943__A&O| 77 78 
alto Siresb eee] | ..\RAN Ace SE Ret sae] (wtaaebeanaRetete, Nor iy Sic) He 
Pee A, e eee os [poartanU &Col—SeeAshy & Spas lst M 5s Mar 1 1946...M&S| 82%| 83 
Gen Ant 6 Aree T rete 5 ||Spokane Fa or 63'39_J&J| ....| __.-l] 1st M 68 1946 Series B._M&S| 89 96 
on Sion Seen i Pacific 4 qesetnas iat g 58 1955J&5) 8274) 86 4% notes 1930._..____ &O| 79 82% 
Santa Fe Pros & Ph—See Atch |Staten Isld R: see Balt& Onio| -- “These yar Ain 5 28,1038- 6D 94 | 95 
Sault Ste Marie Bridge— Top &'s Fe ||Stepheny N'& 8 Ter See BCE bt Fy 748 1018 oxt 
bs July 11937-J&J duff & Carolina —See Newt & Sul Oot oe ele Ce iRRG| 77> 
Sav Pint We See Atl Coast Line| 80 Sunbury Hasleton @ WiB—— West mre a pe Ce 
Sav&States—ist g gu 53°53 J&J +t Mae fe es “Went Gone Pitts Term 
3chen y & Duanesburg— 50 60 | 2d mtge ine 08 "38 coup_M&N ” 7 Wheeling A ieee Bee hae ’ 
1st r 66 1924______- eal we 
Schuy {kill River Ht a-BesBeO| 100 | 102% |Superioy Shon Line See hee et consol gold 4s 1949. -M&S| 6374) 64 
Scioto Val& N Seo Nor &W 2% oo . eS —" Chst P M & Omaha Eat M 4s SerA aoe --M&$} 57 57% 
Sea Air L—Ist g 48 1950. _A&O * | ist M 5 sone g 5 15 L Lkriet s Div ist g 58 Bs 19: 16 - “EO > nse > 088 
adjust Mt ba Oct 1i040-FwA] 63%| ois |Term RA Asn (Louse | | Div ist ¢ 58 °28.J4] 93° | 983 
£88 1959 opt_----A&Q| 92° 5214 | lat gold 4448 1930. ____A % J gerien empl g tetoso.-eea| 9 |” 
Ist & & con 68 1945 Ser A-M&S| 52 5214 | 1st consol gold 5s ibaa Fea e714, Wicnite yh Le wi = 
quip trust 68 1924-27..J&D) 75%) 7514| Genrefsfg4s’530p'10_J&J| 80 s0%ll 1 Ohad 
G) . 75% 8074|| Ist 58 Jan 1939.________ J&J\f 107 : 
HES tte Bags b fas) 2301] SEMA ashes] 8H) sivzlwithn ede eee | TO | 
/ ; 7 2 
Car Coat istgu4edd. dei] | 73%| 7414 (Terre Haute’ Ind $8 4025.00] | ~~~ “Ilwwilktes Bra Beste noe NT Ben 8774) 9214 
Florida Cent 4 Peninsula— 725%| 7414 |Terre Heute & } od. -epatee Meee Eee 
Ist |g ext 5 gold 1930_J&J | "Tat con g 58 Sept 142__M& 9714 Willismsport & Branch Rit 
Ist con 5s gold 1943..-J&J| 9514 ‘Texas City Term 63 ’ cl cf | - “4iwimsaSras temper | * 
So Bound fat g8s'41..A&0| 9322] 9114 |Texas & New Gates as ss ™ - ee toon tno Pan ty 
Georgia & Ala 58 Oct '45_J&J 87% 89 gus Texas & Okla—See M Ret T wit & Nor Phila ; Roady 
anc r&N— a g 5s’ by 83% 85 | be = | & Pac ist 5s 2000. J&D 934%) 94% Winston Salem Souttbound= 
a Car —alst 5s wae ine g 5s Dec 2000._.--Mar/f 60. 85 1d ‘7 
Ral’h&A t a, -- ‘ old guar 48 1960____J&J os ee 
ieacernee| EM us| Bebtapeasiocasy | & [nbemaeneciaeg Gl 7% 
ons 48 1956..------ Al 20 40 || Weatherford Min W & North Marshfield & South Kast 
hs 1956 arshfield & South East Div 
Soab a Roanoke ist $e'20389 87 J Toledo. ~— it Det See Ye Mich Car) ™ pur poe Iss ¢ Sa 1061. Seh 80 O17 
perry 8 RR ¢ N J 58 °48_A&0O 98% 99 4 Toledo & Ohio Contral— a ee aes “psy Vee B00 gry ” 80% 
€ ---- sr 
See hinges iaS| 993 -|| Jet Seg 1038. --- = J 97, | 9714) WorNash&Roch—daSan’30.J&J| 08 Pi 
Shamokin Sunb’y & Lewisb'g— | 80 | _..-| Gen gold 53 193 ete D 9214] 95 Youerit Valeta Bs 193 AS] 831 tens 
tated | ME pater hy yy Poe oy iy <a herded 9672) _ 9o © Vals 36_. 5! eae 
LT RR PE Eq tr 4348 1025-27 (veut) J&J)b 5.50) 5.25%| | RAILROAD STOCKS — ~ 
Shreve Brdg & Ter—See St Loul|Kan & |Texas | 2d mtge chist 4st990A&Q) 77, | 78%4||Ala Great Southern com.... 50d 52, | 5344 
“Tate g Apr 12’ '37-A&O12 $ South western Bly Fe BL ae 5%||Alabama & Vicksburg __7777100| 100 ioe 
Sioux C& Pac—See Chi &N Ww Kanswh poares (r).. J&I15 b 5.65 5.45° 0, Albany &8 uehanna (gu. 4100 188 195 
Sodus Bay & Sou—See PeanRR| ~ | ~~ ||_ St Mar 4 Div 4a 56-323) 386 87% ayes & West (guar) ....100 100 104 
Somerset Ry ist & ref 49’55 J&J \|Toledo ever & TR Sees og “ars — a - peanuts eecerece 100 11 16 
1st & ref 4s July 2’50_J&J 2 60 65 || 1stg 4s July 11917 J&sf 21 on Bites Gee & oe ee **?"* 100 25 26 
So Caro & Ga—See South Ry 60 63 \lToleds St Louis & Western. tf 2 26 Atgh Top 4 & Santa Fe_._.-_- 100} 99 100 
South Bound—See Seaboard A L | ‘Priten g 3348 July 11925J&d| 97%| ____|lAtlanta Birm © Atiantle7 ~~ 100) 87%4| 88 
Sou indians —dee Ch Ch Terre Hau) ist gold 4s Apr 11950, A&O 7054 77 svi Chat Air L (quar) _2100 160] 108 
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g’ ’ 5 | ree ar a 36! 40 
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Bo Pacific Br ¢e. es? a <a <ae oe Ast g 3%s Mar 1°5 1.mas 78 80 ||\Catawissa RR—Iist pf (guar.) 50d 42 44 
ist con g 58 gu 1007 ze-° 103 ||Utah & Northern—See Union Pacific Cayuse & — a DLE&W) 30d - rH 
Bo Pac Const i 1055 OP say 38d] 8016] 9054||Vandalin Re cee Del & [Hudson Coutral of New Jersey... -.... 100} 204 | 212% 
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RAILROAD STOCKS—LAND BANK BONDS AND STOCKS 


NOTICE.—AIl bond prices are “and Interest” except where marked “f” and income and defaulted bonds. 


[Vor. 118. 








Bonds and Stocks. 

























































































Bid. Ask. || Stocks. Par.| Bid. | Ask. 1] Stocks Par | Bid. Ask. 

Cc 50 Great West com ...100) 1% 4% |Maine Central_......----- 100) : 27 |\Union Pacitic—Common_. 100) 127%! 128% 
EC ee eg 100} 11% 1134|| Preferred............... 100} 70 | 79060 Texabbkeaceananes 10 70%| 72 
Ohic Ind & Louisv com_.-_-- 100 30 | *||Maryland & Pennsylvania_.100) oe __.||United N J RR & Canal (gu) 100] 199 | 193 
SRR EEE 100 50 | .|| Michigan oy ales Set 100} 420 | 509 ||Utica Chen & Susg Val (gu) - 100| 111 | 118 
Cc cs) pe ee & St Paul___- soe 14% 14% Schuyl Hav (gu)_- 50d 49 50 ||Utica Clinton & B nghamton100| 39 | 46 
Rs Sana 22% 227 4, |Minneapolis & St Louls_ ----100| 23% 2% |\Valley RR (N Y) (guar)_...100) 92 | 97 
Cc 50 “y" North Western - 100 50% 51 |\Minneapolis St P&S88M-_.100| 39 | 41 ||Vermont & Mass (guar)- ---100! 77 | 80 

a 100} 109 103 emergent Reet 100 | 69 ||Virginian Railway......--- 100; 60 | 65 
Chic R I & Pacific com__--_- 100} 23% 23%| 4% Leased Line Ctfs_._-- 100] 69 | 63 |\Wabash Railway_..._._--- 100} 144%) 14% 

7 a tints 100} 77% 79 ||Mississippi Central _------- 100) = 19% "elaned | ees Pee 100! 44 44% 

ON SS eae 100} 67%: 69 ||\Mo-Kan-Tex RR,com-_(nopar)id 11% Mit... | = seen 100; 29 30 
Chicago St Paul Minn & O_.100| 31%, 33 || Preferred___...-._..-._- 100, 31 | 32 |WarrenNJ(guarDL& W)-. 50d 65 69 

napa crenata 106} 70 |. 78 ||Missouri Pacific com-_.----- 100 12 | 12% |Western Maryland Ry com.100; 10 10% 
Cinc Indianap & Western -__- 160 4% 2 + ° °8}§ aes 10¢ 35% 36 «|| Ist ep nS 100) 48 55 

RAE eee 15 16 | Mobile & Birm pref (guar)..100) 60 | 65 | ee 100; 18 | 18% 
Cinc New Orl & Texas Pac_- 100 300 400 ||Mobile & Ohio—See South’n Ry Western Pacific RR Corp---100} 15% 16 

Preferred _ 06} 109 ._.||Morris & Essex (quar) - ----- 50\d 7334 Geis, eee 100) 69 | 61 
Cine Sandusky & Cleve | ref . 50 d 52 60 ||Nashv Chatt & St Louis- “100 | 115 125 ||West Jersey & SeaSh—Com. 50d 39 40 
ler Cine Chicago & St L_..100| 107 110 | Nashv & Decatur (guL&N) 25\d 34 | 40 ||Wheeling & Lake Erle Ry -- 300) 84%) 8% 

ee RRS 100 __.||National Rys of Mex 1st pfd.10¢ 4% S 0 100} 18%! 18% 
cles & Pitta (Guar Pa RR)_ 50!\d 68 71 || Second preferred_.-.---- 10 ie 21% | Wisconsin Central... .-.-- 100; 36%| 36% 

Betterm’t stk (Gu Pa RR) 50/d 38 41 ||New London Northern- ---- 10} 110 | 120 || Certificates of deposit 2 *_ a 
Colorado & Southern_._._-- OC 2744; 281% |New Orleans Great North-.100 5 | 9 | 

a eee 106 52 56 ||New Orl Texas & Mexicovtc 98 | 99 | JOINT STOCK LAND | 

ere 100 40 46 |IN Y Bkln & Man B pref (gu). + 105 | 110 BANK BONDS | 
Columbus & Xenia (guar)... 50/d 85 99 ||New York Central RR___-- 10} 101% 101% |Agricultural—5s '53 op '33 MEN 98 101 
Conn & Passumpsic pf (gu) _ 100 65 68 Dividend payable in London |/d117 119 |Atlanta—5s 1952 op 1932.J&D| 99 101 
Cri ple Creek Central__.-_- 106 2 4 |IN Y Chic & St L (New Co).100 76 | 76% |Atlantic—4s 1953 op 1933- M&S} 98%! 100% 

ee nant ae aaa 16 22 6% preferred........_.- 100 841% 85  |\Bankers—5s °53 op '28.. J&J| 9914) 101 
Cuba RR preferred_______- 10 72 75 N Y & Harlem, com & pf(gu)_50\d 139 140 53 May 1952 op 1932_- “MG N| 100 | 102 
Dayton & Mich com (guar). 50/d 32 36 N Y Lack & West (guar) ___ 106 95% __.||California—5s 1951 op 1931-- -- 98% 101% 

referred (guarC H& D)-. 50\d 78 IN Y New Haven & Hartf__106 19%4 29 '\Central [1l—5s '53 up '°33._J&D 98% 100% 
Delaware & Bound Br (gu)__10€| 150 ,; 160 ||N Y Ontario & Western_-__- 100; 17% is || 58 July 1 1953 op 1933._J&J} 93% 100% 
Delaware & Hudson-_____-- }} 109%; 110 ||Norfolk Southern_........-- 00] 13 14% \Central lowa—5s Apr 19% ee ‘| 93%: 109 
peewrene Lack & Western__ 50/d 113); 114 Norfolk & Western Ry____- 100, 11414) 114%| 5s May 1 1942 op 1927 M&N| 98 99% 
EEE EE B . d 37 39 Adjustment preferred. __.100| 72'% 75% 443 Nov 1°52 op "32 - -_M&N; 92 93% 
Detroit Hila & 8 W (guar) _- 73 79 No Carolina (guar So RR)..100) 135 145 IChicago Joint—5 4s 51 ae "21 | 102 104 
Detroit & Mackinac__-_---_- 100 22%, __.||Northern Cent (guar Pa RR) 50d 7214 74 Se 1951 of 1931........] MEN 109 101% 

|” eepenet 100} 35 ._.||North’n N H (guar B& M).100|—_- ‘ 53 1952 op 1932_...-...M&N| 109 1014 
Duluth South Shore & Atl__100 2% 2% |Northern Pacific Ry_._---- 100; 49 491% 433 19520p 1932___...M&N 9834! 100 

era Ser 100 3h _& 4 |North RR of N J (guar Erie) .100) 69 65 4443 1963 op 1933_...-- &N 93% 100 
East Penna (guar P& R)__. 50/d 56 58 Northern Securities Co stubs___ d 100 102 ||\Colorado-Wyoming— 

Elmira & W’msport (guar) __ oo d 38 42 ee a Pennsylv (guP & R). 50d 78 79 58 1953 op 1933_.---- -A&O 97 | 100 
Preferred (guar Nor Cent). 50\d 49 53 Ogden Mine RR(guCenNJ).100d 70 82 Dallas—5s 1953 op 1933__M&S 99% 100 
Erie—Common-_-..__--_--- 50 25 254% Old Colony (gu NH&H)_100) 76 77 54s 1951 op 1931__--.------ 10 14 102% 

lst eRe 10€ 30% 311% |Ontario & Quebec_____-_- 100) /d12 127 ||Dayton—1952 opt 1932_.__._- 994% 100% 

fees 100 27% 28% Oswego & Syrac (gu DL&W) 50d 32 88 ||\Des Moines—5s 1941 op 1926_- 93 99% 
Erie & Kalamazoo (guar)... 50d 75 82 | Pac Coast Co—See Misc Stocks 5s 1952 opt 1932_______- 99 101 
Erle & Pitts (guar Pa RR)__ 50/dz255 ___.||/Pennsylvania Ralilroad_-___- 50\d 43% 44 FirstCarolinas—5s’52op’ 32M «N| 95 100 
Fonda Johns & Glov com___100 . __.||Peoria & Bureau Val (guar) -_ ‘ 107 114 ||First of Chey—5s'520p'32M&N 97 100 
Ft Dodge Des M & Sou oe 100 78 .--||Peoria & Eastern......-.-- 10% 11 ||First of Chic—5s '52 0p '32 M&N 99 101 
Ft Wayne & Jack = > Cay. 100] 100 105 ||Pere Marquette Ry_._.___- 100 42\% 42% |First of Cleyv—5s 53 op '33 MKN 99 101 
Georgia RR & Ban u).100) 220 222 I a a 100 69% 62 | First of Minn—5s’5lop’31IM&N 98% 101% 
Georgia Southern & Flor da_ 100 25 _— Prior preferred_._._..._- 100 70 76 Ge 1667 OP 1081 .o<ccous M& N| 98% 100% 

1st preferred_._._._.___-_ OU 69 __.||Phila Germ & Norris (guar). 50/d 118 120 = 1052 op 19433........ M&N| 98% 101% 

SG peeterred.........««-- OO} 53 56 ||Phila & Trenton (gu Pa RR).100| 195 Pe: 1953 op 1933_....--- M&N 981%, 101% 
Great Northern Ry—Pref__100 54 4% 54% ~~ Bess & Lake Erie. 50|d 28 30 | First Texas—5s '42 op °32 MAN 98 109 

Ore certificates______ (no par)|d 14% 16 | ....,. open Bld 55 60 || 5381943 op 1933_..-.-- Ag rail 98 109 
Green Bay & Western______100 52 65 Pitts Cinc eG hic & St Louls__ 100 95 _...||Fremont—5s 1953 op _I&D| 99 | 101% 

Deb ctfs A & B—See under bo|uds. ‘ Pitts Ft W & Chic, com (gu). 100} 125 _aoall. 68 10652 op 1032.....««« M&N 99 101% 
Gulf Mobile & North com__100 14 15 | Preferred (guar Penn RR).100} 138 139 ||Greensboro (N C) 

, _. eee .10( 54 oD | Pittsburgh & Lake Erie____-_ 50\d 145 155 53 1953 op 1933_- mee weds A&O 981% 100% 
Harrisbur Ports Mt J & Lan 50 d 100 110 ||Pittsb McK & Yough (guar). 50\d 49 53 ||[ll.-Midwest—5s "53 op "33 A&O| 99 101% 
Hartford & Conn Western__100 12 16 ||Pittsb & West Va common_-_10U 41 41%% | Kansas City—oas '52 op '32 M&N| 994% 109% 
Hocking Valley—Common _ _ 106 88 GS fe céuneweexscens 100 88 8934|| 5s 1953 opt 1923.._......... 99% 101 
Hudson Companies—Pref  _10( 17 18 _| Pitts Youngst & Asht pref_.100| 134 139 Kentucky—5s '52 op '32- MEN 98 101 
Hudson & Manhattan__-_-_- 101 10 10% |Prov & Worcester (guar) .-- 10 115 120 53 1943 op 1925. ...- - 98 109 

DRE. cotedneouneae OU P __.||Ratlroad Securities Liberty Cent—5s '520p'32 MEN 99% 101% 
Huntingd & Broad Topvtc. 50d 3 6 | 4% Ill Cent Stk ctf 1952_ 7 64 66 |;Lincoln—5s 1951 op ae 99 101% 
Bay. 2 Mipesrneiie 50'd 8 12 ||Reading Cemgeny ie eae Wild 55% 55% | 53 1943 op 1928_...._.._M&N 99 | 109 

spew Content ee 100 101 101% I la a ea as d 16% 16%)| 53 1942 op | i 98 | 100 

Non-cumul 6% pref Ser A100) 103 108 1st preferred____________ bild 35% 36% |Louisville—5: 53 1952 op 1932-_- a Se aa ee 

Pref sub rets full paid._____- 103 | 10434 2d POeeTIES....w2020-0-- Bild 34% 3454 |N Y & Pa—Ss ‘53 op "33. S&S 99 | 101 

Leased lines (guar)_-____106 70% 73% |Reusselaer & Saratoga (guar)100} 113 118 No Caro—5s '53 op '33- “Mk! 97 | 100 

Stk trctfs—See RR SecursCo} || Rich Fred & Potom—Com__10(} 163 _..|| 53 1952 op 1932_...-.-M&N| 97 | 100 
Int & Great North Ry v tc 100 27 29 | Dividend obligations____-_ 100] 163 170 ||Ohio—5s May 1953 op 1933_._| 98 | 99 
Internat Rys (Cent Am)com100\/d 7 9 6% guaranteed........_- 10°} 175 ...||Ore-Wash—5s'520p'sz-.M&N> 98 | 100% 
I Preferrec Ssreseseeewewes 100 41 46 IR 7% guaranteed ia a sinha 10¢ 175 ___||Paecifie Coast Jt Stk Land Bk—| | 
Tolle | REE SS 100 : 3 Roch & Genesee Val RR____10¢ 90 100 Portland , Ore- —53"530p' 33 IS&T 99 | 101 
“2 y" & Chic (guar C& =r -100) 116 __.||Rome & Clinton (gu D& H)- = 88 109 Los Angeles—5s '53 "32a. + ji) 99 | 101 

a Allegan & Gr Rap (gu) -100} 103 108 ||Rutland preferred._._._._- 33 36 || San Fran—Ss "53 op J&. J 99 | 101 
ES Ay Scott & Memphis Ry— \|St Joseph & Grand Island_ “400 vai __..|| Salt Lake C—5s'°53 op a5) &J}; 99 | 101 
K oe iw oe Tr ctf dep stpd_100 68 Sse 7 ee 2 op, _.__||St Louis—5s 1953 op '33_.J&D) 99 101 
K t . Chic—Pref (gu) _100 75 c 85 |] Be preferred... ccocccce ee _..-| 88 190520p 1032........] A&N! 98% 100% 

anaes Olt Southern... _ 100} 18%} 19  ||St Louis Bridge 1st eegeooniae 103 107 ls 53 1943 op 192S___.___. J&D| 98 100 
Ke ate ey 00 53 5314 Oe I ccaccwesees 100 50 53 ||Sioux City—5 4s’51lop’31M& N| 101 104 

= ” > sees Moines-_ -_~-_- 100 1% 21% |S8t Louis-San Francisco Ry 1% 23% 2334 |South Minn—5s ‘53 0p '’33 M&N| 100 101% 
Lacka BEDE scnemenaanecsce 100 10 eae Pref stock Ser A........- 00 4634 7 || __ 58 1952 op 1932_.-.__-- M& N| 100 101% 
tect spawange Re of N J_...100 75 78 ||St Louis Southwestern____-_ 100 38 38 %'||Union (Reatucky & Tennessee)! 
pehieh vale ork pref... 100 =o 3 = =...” eee 100} 60%| 69%)| 5s 1952 op 1932_..-..._M&N oe a 

Rit ; _ aa 50/\d 69% 70 ||Saratoga & Schenectady (gu) 100 85 99 Vv irginian—» 9s '53 op '33_ _M&N| 98 101 

@retersed Dace ereuiececacecs --..|4 32% 33 ||Seaboard Air Line com____- 91% 9% 5s Nov 1 1951 op 1931- “M&N 98 101 
Little Mi —e ttienanene 50\d 80 Se Renee 100 20% 2034||Wichita—5s 1953 op 1933... -- 98 100% 

5 e voy hes ginal guar__ 50\d 85 = = ds eR eee 50ld 34 Te Se ee eae 97% 100% 
7 one etterment stk_ 50) d 38 41 ||Southern Pacific Co_..._._- 100|/z 87 87% STOCKS 

lal 4 epee) 50\d 39 41 ||Southern Ry common. .-_.-- 106 5f 504 ||Bankers of Milwaukee 10%-.100; 135 142 
fen - 2 ae ye ae anes —. 8 —~ esupperee 100} 72%| 72%4||Chicago 10%-.-.--.-.-.----- 100} 142 145 
u A ¥ ref (guar).100) 85 95 Mob & Obo stk trcetfsdep_100|} 61 64 |iDallas 9%.......-...-.--- 100} 122 128 
Louisy 4, t Lcom_..100}) 90 __.||Southwest’n of Ga (guar)_..100} 95 $00 eR oc coc cchesnexnacteewe 115 125 
ene TOd - nas ona === 100 60 70 |\\Texas & Pacific_........_- 100} 23%} 24 ||Des Moines 9%---.-------.-- 122 130 
Mon e a an Riana 100 88% |Troy & Gr,bush (gu NYC). 50/d 52 62 ||Kansas City 9% eee ee 100} 126 132 
wr ing ‘0 BR Rec eomekanie 50d 625 > soo] Tunnel RR of St Louis____- 100} 103 Te eee 100} 125 131 

ef (guar LS & M 8) 50d 48 51 South Minnesota 9% .____- 10% 135 142% 























b Basis. 4 Price 


ody share, not percent. / Flat price. & Lastsale. | In London. n Nominal. 


a Sale price. 


t New stock. 


uw Ex-stock dividend. 
































z Ex-div. ys Ex-rig 
(Includes street and electric railways. gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—All bond prices are “and interest” except where marked “f” aad income and defaulted bonds. 
‘ 
Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. | Bonds | pia. | Ask. 
adirondack Elec Power Corp, | Alton Gran & St Tr—See East St L & Su b Amer Telep & Teleg 48’29_J&J 93% 931 
ist M gold 53 1962 opt _- 18) 94% 96 |\Altoona & Logan Val Elec Ry— Conv g 48°36 conv af’09.M&S 90 : ie nm 
Adirondack P&L Ist 63'50- M&s| 99% 1004 || Con g 44s 1933 gu__F&A 15 70 72 Conv 44s 33 op aft '25.M&S 10714 108 
Alabama Power Ist 5s'46_M&S| 92!14 9314 |American Gas deb 63 2016__J&J| 83 85 ) Coll trust 5s 1946_____-- J&B 97% # 98 
lst M1 & ref 68 1951____J&D 99 99}¢| Conv g 7s Jan 15 '28__J&J 15 97 984%| Deb 5%s Nov 1 1943__.M&N 995 99 
Ist & ref 5s 1951_______ J&D 89 904 |Am Gas & Elec coll 5s 2007.F&A 86 89 Conv 6s Aug 1925___._-. F&A 121% 121 
Alabama Tr L & Pow— | ft Deb gold 6s 2014_____- M&N 94 95 Amer W W & El 5s 193477 "A&O} 8674) 87 
1st 5s 1962__.__......._M&S 65 66 ||Am Lt & Tr 6% notes’25_M&N| 104%4| 106 ||Americus Ltg Ist sf 63'37_A&O, 
Alabama ates lst 63 1932_J&J 95 98 Without warrants_._....._- s 1003%4.s 101 ||Anacos & Pot River RR—See W ash’ Ry & Elec 
1st ref 63 1947______- ---J&S| 9446) 9734 Warrants_................. 40 50 Appaecld D Pow 581941._.J&D| 90 9034 
abel EATS) ool Amer mea seers Heyl fx| Uhenemsestiuse Ms | 1% 
auieeu mer Pub Serv | ee 8 Arizona Pow °o he 89 90 
Alleg ellevue & Perrysv—See 'Phila Amer Ryscolltr5s1931_._F&A) 81 83 | . - 
# This price includes accrued interest. & Last sale. n Nominal. r Canadian price. s Sale price. 








Mar., 1924.] 




















































































































PUBLIC UTILITY BONDS 37 
NOTICE. —AIl bond prices are “‘and interest” except where marked “‘f” and Income ani defaulted bonds. 
Bonds. | Bid. | Ask. Bonds. | Bid. | Ask. Bonds. | Bid. | Ask. 

Arkansas L & P Ist 68°45.A&0 94 97 |\Catro Ry & L 5s 1938____- J&D, 76 _..-||\Coast Cos L&P ist 5s°460p F&A 88 era 
Conv 8% notes 1931_..M&N, 100 103 | California Electric Generating— Colorado Power ist 58’°53._.M&N a 89 

Ardmore St Ry—See Phila Co lst sf g 58'48 op aft’'12_ M&S 96% ._..-|;\Columbia G & E ist 58’27_J&J; 97% 98 

Asheville (N C) Pow & Light— (California Gas & Elec Corp— OS sr enlisees | 97%] 98 
lst ef & 5s 1942 opt____A&O 9414 97 || Sink fund g 5s 1933 opt_M&S 98 34 _...|}. Debenture 58 1927_____- J&J 96 rm 

Ashland (Wis) L, Pow & St R | Unif & ref g 5s'370psf_M&N 97% 98 14|\Columbia (s C) Ry, Gas & El Co! 
ist M gold 5s 1939_____J&. 82 85 || CalCent Gas & El 5s’31.F&A Ss _...||_ 1st M sf g 58 1936_____- J&J' 82 84 

Associated G & El 5s 1939_J&J} 90 ..-.|\California-Oregon Power— Col Buckeye L & New—See Col Newark & Zanes 
co Eg ES ees IAI 92 95 || Ist &ref7%sSerA’41__F&A] 107 107 %%||\Columbus Delaw & Marion Elec 

Atchison Ry, Light & Power— lst & ref 6s 1942Ser B__.J&J| 9814) 100 Co ist & ref 5s June 1937___- 80 82 
Ist 58 Nov 1935_______ M&N 81 ....||Cal Pac Ry—See Pacific Elec Riy Ist & ref 6s (stamped) 1937_-_- 90 93 

Athens (Ga) Ry & Electric— Calumet & South Chicago Ry— Columbus (Ga) Elec & Power— 
lst & refafg 53'500p'15J&J| 76 ___.|| 1st Mrehabg 5s’270p'12F&A) 71%4| 72 |} 68 1947............__- J&D} 100 102 
Athens Elec Ry 63 1931_A&O' 95 97 |;Camden & Sub Ry—See Public | Service; Corp |/Columbus (O) Gasist 5sg’32J&J; 93% Saisie 

Atlanta Conus St KR—see Ga Ry & El \Canadian General Elec, Ltd— Columbus (O) Interurban TerCo 

Atlanta Gas Lt 58 g 1947__J&D) 9614, 99 || Debg 6s 1942SerA__._.A&O| _._.| —____||_ 1st guar 5s 1935___..._- J&D! 70 90 

Atlanta Nor Ry—See Ga Ry & El ‘Canadian L & P 53'49 op’14.J&J 70 72 |\Col Lond & Spri Ry—SeeInd Col & East 

Atlantic Ave RR—See Bklvn Rap Tr \Canal & Claib RR—See N O Ry & L Columbus Newark & Zanesv— | 

Atlantic Elec 53 1938_...M&Sn 92 ...-||Canton-Akron Con Ry 5s'33 J&J 80 85 Ist gold 5s 1924________ M& gnaw tone 

Atlantic City (N J) Gas— \Canton Elec Co 5s 1937__.M&N 96% 98 Gen & ref gold 58 1926_M&N ff -___- aden 
ist g 53 Jan 1 '60 opt '20_J&J 75 78 \\Cape Breton Elec Co 5s '32_J&J 70 73 Col Buck Lake & New Trac} 

A'lburn & Syracuse Elec RR— \Capital Traction (Wash, D C)— Ist gold 58 1921____- M&N ion ween 
lst & refg 5s’420pt’12_A&O!} 42 45 || Istg 5s June 1 1947____- J&D 9634 9714||_ Zanesv R,L&P 5sMar’24A&0 as ae sae 

Au a-Aiken Ry & El Corp—!| Carbondale Ry 5s Nov ’33_J&J 52 57 |\Colum & 9th Av RR—See N Y Rys 

nkfdg5sDecl1’350pt J&Of 54 57 |\Carolina Pow & Lt 58 1938_F&A 9534 9614 ‘Columbus (Ga) Pow 58'36_A&O 95 97 
Augusta Ry & El 5s'40__J&D 91 93 | 1st & ref 63 1953_______- J&D 9914; 10014)\Columbus Ry, Pow & ht— 

Aurora Elgin & Chicago RR— | Cedar Rapids Mfg & Power— ist ref &extsf5s1940--A&0| 90 | 91 
lst & ref g 5s 1946 opt___J&J Ste —— («| PS oes J&JI} 953%) 9614] Ref mtge gol@®6s1941_..J&D} 99 100 
AE&C Ry iste 5s’41 A&OIS Sf 76 79 wir Ark Ry & Light we Col Ry Ist 48 '39 on 14.Q-J 70 71 

Austin G L 5s 1925_______- Q-J 96 cool. SRL OE Ee TNO. a sovcsee &S} 92 94 Col St Ry 1st 5s g 1932__J&J 88 89 

Balt & Ann 8 L—See Md EI R | |\Gentral Calif Trac 5s 1936. A&O 41% 2 Cross St Ist 5s g 1933_J&D 88 90 

Balt Elec ist g 5s 1947 gu__J& 98 ___.| Cent Crosst’n RR—See N Y Rvs ‘Com’cial Cable—4s g 2397. .Q-J 70 73% 

Balt Sar Pt & Ches—See Un Ry & Elec Cent Dist Telep Ist 58'43_J&D) 9814 99 4 |\Commonwealth-Edison Co— 

Balt Traction—See Un Ry & E! \Cent Ga Pow—See Ga L, Pow &| Rys Ist g 58 June 1 1943_._..M&8| 98 99 

Bangor (Me) Pow 5s 1931_M&S 92 95 |Cent HudG&E 5s 1941__..J&D Se _...|| 1st g 68 June 11943__..M&8| 107 108% 

anger Ry & El Ist 5s ’35_J&J 90 93 Conv deb 68 1925_.___- A&O 98 em } Ff ere J&JI 95 96 

Bar Harbor & Un River Pr Co— Conv deb 7s 1935______- sadist... .} _...||\Com’wealth El 5s June’43. M&8 98% 98% 
Ist & ref g 5s 1935______ M&S} 88 90 |\Cent Illinois Lt ist 581943.A&0O; 87 | 88 ||\Com’w’th L& P 6s 1947__.M&N 85 89 

Baton Rouge E! Co 5s'39_F&A| 90 93 TO0 G8 TUOR codecccucce A&O| 97% 99 |\Commonwealth Power Co 

Bay Counties Pow 58 1930_M&$ 98% ase | lk UY eipeiee A&O!} 105 _..-|| Sf g 6s May 15 1947_M&N 15 89% 90 

Beaumont G L 6s 1944____J&D 91 _...|/Central Illinois Public Service— Gen & ref 63 1939. __. _Ja&J 76 78 

Besver Val Tr gen g 53'53_M&N 50 60 ist & ref gold 53 1952____F&A 81 83 Gen & ref 6s 1972 Ser B_J&J 83 85 

Bell Tel Canada deb 58 '25_A&O 97 97 3%'\Cent Indiana Gas 5s 1931_M&S 85 _..-||;Commonwealth Power (Mich)— 
ist 78 Apri] 1925___...__A&O| 10154} 101% | Deb 6s 1925_________- M&N 97% ...-||_ 1st g 58 Dec 1 1924_____- I& 99 100 

Bell Telep Co of Pennsylvania— | Central Indiana Power Co— Compt Hts & Mer Ter—See Unjited Ry s 
ist & ref 5s 1948 Ser B__J&J 973% 97% | Ist & ref 6s 1947 Ser A__J&J 89 90% '|\Conestoga Trac lat 4s 1950_J&J 75 80 

Biaghamton (N Y) L, H & P— Cent MainePow 5s’390p’19M&N 95 97 |\Coney Isl & Bklyn RR 48 ’48J&J 58 62 
ist ref 581946._._._____ F&A 86 89 lst & gen M 78 1941_..__J&D| 103%! 105 onsol gold 48 1955____J&J 65 a 

Binghamt Ry 5s'31op’11_M&N 58 63 Ist & gen 6s 1942_______ J 98 100 BC&N Iistcons 581939_J&J| 74 76 

Birm Knox & Al—See Phila Co Central N YG & E 5s 1941_J&J 86% 89 |\Conn Light & Power— 

Birmingham Ry, Light & Pow— Central Pow & Lt 6s 1946. _A&O 92 94 lst & refsf7s’51SerA_M&N| 110 112 
Gen ref g 4448'540p'09_A&O| 771%) 7734||_ Ist 1 & ref 6%s 1952_..M&S| 89 91 |\Connecticut Power 5s '63_A&0/ 96 98 

& ext g 68 1957__ _M&N]| 104 ___.||\CentralRy—SeeUnRy&El (Bult) ist & coll trust 58 1956_..J&J| 9614) 98 
Certificates of deposit ____- 9914} 100 ||Central Traction—See Phila Co 7% notes Dec 1926__-...__- 101%} 103 
Birm Ry & El istg os 24_J&J 98 100 |jCharleston Cons Ry, Gas & El— Conn Ry & Lt 44s 1951___J&J 82% ae 

Blackstone Val G&E 53'39_J&J 98 99 Consol gold 5s 1999_...M&S| 83 85 Stamped guaranteed optional. 83 84% 

Blsecker St & Ful Ferry—SeeN|Y Rys Ch’s’t’n City Ry Ist g 5s 1923 Conn Ltg & Pow 5s '39_J&J 97 100 

Bloom Dec & Champaign— Ext at 6% to Jan 1938_J&J| 100 102 ||\Conn Riv Pow ist 5s 1937_J& 98 99% 
Ist & ref 5s 1940_______)} N 75 78 ||\Chattanooga Ry & Light— Cousolidated Cities L, P & Tr— 

Bloomington & Normal Ry & L- Ist & ref g 5s 1956 0p'16.M&N 74 76 1st lien 5s 1962 stmpd__.J&J} 68 69% 
Ist & gen m 5s 1928______ IJ&J 93 _._.|| Chatt Rys 1st cons 53’56M&N 74 76 |\Consol Gas of Balt 5s 1939_J&J 98% 99 
BI & N Ry El & H 58’27_J&D 97 100 |jChes & Pot Tel 5s’290p '09.J&J 95 97 Gen g 4s Apr 1954___A&O 89 90 

B ue Lakes Wat ist 63'38_ M&S/ 104 ___.||Ches & Pot Tel of Va 59°43 MAN 93 95 ||Consol Gas, Elec L & P ae 7S 

B »aton El L 1st con 58'24_M&S 99% _...|}Chicago Aurora & Elgin Co Gen g 4s Feb 14 1935__J&J 92 92% 

B »ston Elev Ry 4s 1935__.M&N 84 aes Deben 6s Apr 1972____- &Jif 32 34 Ist ref sf 7s 1931 Ser C_A&O} 108 Pes 
Deb g 4s 11937_.A&O/} 86 me Chic Aurora & Elg RR— 1st ref 68 1949SerlesA_.F&A} 103% be 
Deb g 444s Nov 1941__M&N 84 Ree Ref & imp 7s’47 SerA A&O 83 86 Ist ref 5348 1952__-_--. M&s 98% eae 
Neb g 58 Dec 1942 ___ J&D 89 eae Cifeage City & Connecting Rys Consol Gas N J 58 g 1936___J&J 85 <a 
West End St 58 1932___M4&N 93 oe Colltrsfg 5s Jan 1 1927_A&0 ae 55 lst ref 58 1965_______-- A&O 75 aimed 

58 May 1936________ M&N 91% ____||Chicago City Ry Ist 5s’'27_F&A 77 78 |i\Consolidated Gas (N Y)— 

6s March 1944_______ M&s 88 ____||Chicago Elevated Railways— Underying cos—See NYGEL|H & P 

Ye Aug 1924_________ F&A} 100% _...|| 5% notesextat6%to’1l9J&J| 41 43 ||Consol Ltg Co (Vt) 1st5s’26J&J| 95 99 
Ya Sept 1947________ {&$S} 110 RS Deb 6s July 1924. ..--- J&J 5 9 |\Consol Pow & Ltg— 

4468 July 1 1930______ J&J} 92 ___.|i]Chie Elev Rys (new co) w i— Ist & ref 1 614s 1943____M&S _.--| 96% 
4s Aug 1 1932_______ &A 87 ude lst & ref 6s July 1 1963__.___- 79 81 |\Consol Pow & Light (W Va)— 

6448 Feb 1927__...__. F&A} 101 mol I GE. onnssntenn 28 32 1st M & ref 63 1943____- M&S; 98 99 

Bos & Worc St Ry 4448'23_F&A 60 65 \|iChic North Shore & Milw RR— Cou Ry (New Hav)dev 48’54.3&J 44% 49 

Bridgeport Gas Lt 4s 1952__J&J| 88 8914| Ist mige gold 58 1936____J&J od cove EP Oe Piiieskbcnsaceen J&J} 46 ah 

Bridgeport Hydraulic Co— 7% gold notes ’30 Ser A_J&D BFR conch Bee Be Sebesccsennce &0O 44% 49% 
6% gold notes June 1925 J&D 99%! 100 6\%s gold notes 1926..__A&O seee _..-|| Deb 48 1956 guar____-_-- &J 44% 59 

B vay&7thAveRR—SeeN Y Kys Chicago & Oak Park Elec Ry— Cons gold 48 1930___--- F&A 38 | ri 

B way Surface RR—See NY Ry: Lake St El Ist 5s 1928 gu_J&J Pee: _...||Cons Ry & Pow(SaltLake)—See| Utah L’' & Ry 

B-onx G&E 58 '60 op aft’20_J&J 87 90 ||Chicago Railways Co— Cons Tr(NJ)— whey Dy i 

Brooklyn Borough Gas Co— lst old 58 1927 opt__F&A 77% 777%||\Con Wat of Utica—Ist 5s’30J& 96 9H 
Ist M 5s Mar 6 1938___M&S 98 100 Cons M 5s Ser A Feb '27_A&0O 6134 62 2d Mtge 5s Jan 1 1930___J&J 92 9u 
Gen & ref M 6s 1963____A&U] 98 100 Series B Feb 1927_.._.J&D]| 44 45 |jConsumers El L&P (New Orl)— 

B «lyn City & New RR—SeeC I| & Bk RR Pur mon 4-5¢ Feb ’27 op_J&J 46%) 48%} Ist M 58 1936___.-._--- &J| 86 88 

Balyn City RR 1st 581941_J&J] 88 | ---- Adj inc 4s Feb 1927 opt __May _..-! ...-||Consum L, H & PCo Cais, 

B ‘ooklyn Edison Co— | Chic Sou Bend & Nor Ind RR— 3. eee J& 90 iii 
Gen M 5s Ser A 1949__..J&J} 9814 ____|} 1st gold 5s Jan 1 1937.__J&J 50 _...|'Consumers Power Co (Mich)— 

Gen M 6s Ser B1930_.__J&J} 10114 104!4|\Chippewa Power 63 1947 J&D|_ 98 100 lst & ref g 5s 19360p’16_J&J| 96 9? 
Gen M 7s Ser C 1930_.._J&J}| 107 ; 108 | Chris & 10th Sts RR—See N Y/ Rys Istl &unif 58SerC 1952.M&N| 87%) 87% 
Yen M 7s Ser D 1940-__.J&D} 108% 10814 |Cicero Gas—See Northwest Gas/Light &| Coke ||Continental Gas & Electric— | 

Bklyn-Manhattan Transit Corp | Cincinnati Gas & Electric— 1st lien coll tr 58 1927.-_M&N| 96% 97% 
8 f 6s 1968 Ser A___.____ &J: 73% 74 | Ist & ref 5s 1956 Ser A__A&O 961% 97 |\Crosstown St Ry—See Col Ry &|Lt 

Brooklyn Rap Tran 58'45_A&Of 82% 85 || Pri&ref M 54sJan’61B.A&0 97 34 98 ||\Cross St Ry Int Tr (Buff) 

Equit Trust ctfs of deposit_\f 8237 ____'|Cincinnati Gas Transportat’n— Cuban Telephone Co— 
1st ref gold 4s 2002_____- J&ISf 69 | ___.!| 1st 5s 1933 guar op 1913_J&J 96% 97 1st lien & ref 7448 1941_._.M&S| 106 107 
3 year 7% notes 1921_.. J&J f 101% 103 | Double guarantee ______-- 97% 98 4||\Cumberland Co(Me) Pow & Lt— 
Cent Un Trtempctfsdep__|f 10154 103 |\Cin Newport & Cov L & Tr— Ist & ref gold 53 1942_._..M&S} 88 91 
Temp ctfs dep stamped f 97% ___.!|| 1st ref 6s 1947 Series A__J&J Raed ____||\Cumb’land T & T 58 1937__J&J| 94% 95 
Bklyn Hts Ist 58 1941_._ A&O fs 60 _._.|| So Cov & Cinc 6s 1932___J&J aeee =e re ery Telep 1st 78'41_J&D} 103 105 
Brooklyn Queens Co & Sub— \Cities Service Co— Dakota Central Telep 
Ist M g 5s 1941 (stpd)_J&J 75 ____|| Conv g deb 7s '66 Ser B J&J} 120 <e 1st gold 6a 1935___----- 99 101 
istcon5sJuly’41(stp) M&N| 65 68 i | Seeger 9214! 93 |\Dallas Gas Ist 63 1941--.-A&O) 9714) 99 
Bktyo Un Elev 58 ly5u__F&A} 84 8434 4 are, 8934 901% |Dallas Pow & Lt 681949 -..J&J| 99 101 
Mey ag peameatees . - ioe 82 84 |\Citizens’ Gas (Indianapolis) — | Ist g 74s 1949 Ser B_-- -Ja4) 106 Peas 
Kings Co El ist 48 1949_F&A 73 75 ist & ref gold 5s 1942____JAJ| 86 8714|_ Ist g 5s 1952 Ser C___-.-- J&J) 90 92 
Stamped guaranteed______ 73% 74 (|\Citizens L,A&P (Johnst’n, Pa) Dany st RyeL, Co 58°24-25-J&d|  _._-| _... 
Nassau Elec Ist 58 1944-A&O} 78 | 82 lst g 53 1934 opt 1914__M&N) 95 97 |\Darby Med & Ches Ry—See Phi la R Tr 
ist gold 4s Jan11951_J&J/f 551% 56 |\Citizens’ Ry & Lt—See Muscatiine Lt & Trac ||Daytona Pub Serv 78 '42..J&J| 9644) 100 
Atlantic Av con 5° g'31_A&0 88 92 |\Citizens St Ry—See Ind Trac &|Ter Dayton (O)Gas5s’30 op’15_M&S 95 97 
Bklyn Bath& WE5s’33 A&O 83 88 '|\Citizens’ Tract—See Phila Co Dayton Ltg Ist 58°37 op’12.M&8 95% 97% 

BklynUnGaslstcons5sg’45M&N| 977%) 9814 City Elec San Fran 53 1937_J&J} 93 ____||Dayton Pow & L Ist 53'41_J&D 94% 95 
‘st lien & ref 68'47Ser AMAN| 103% 104 y City & Sub Ry—See Port (Ore) |Ry Defiance (O) G&E 5s 1942_M&S es A 
C mv deb 7s 1932_____- M&N;) 11314 11714 \City & Sub Ry—See Wash Ry & El Delaware Co & Phila—See Un P, & Trans 
C onv deb 7s 1929______ MAN| 116 118% |Clarion River Power Co— Delta L & Tr 1st 63 1934-..-.-- 98 102 

B ownsville Ave—See Phila Co | lst M gold 6%s 1947____JAJ} 101 102 |\Denver City Tramway— ‘ 

B iffalo vy Gasg5s1947_A&Of ____ ____'|Clev El Ill ist 53°39 op’24_A&0 99% 100 ist & ref g 5s 1933 0psf-_M&N 45 47 

B iff Gen Elec ist 5s 1939_F&A; 99 101 | Gold deb 7s 1941__-._-- F&A} 10614 107%! Con Tram cong 5s1933-A&0! 78 & 
‘at ref 53 April 1 1939_...J&J| 9814; 99 /||Cleve Pains & East Con 5s'18— ’ |, Denv Gas & El Ist g 5s 49.M&N| 94%, 95 
C mv deb 7s 1925_____- A&O! 123 2 tac Ext at 6% to 1933..._.AkOn 40 60 || Ist & Ref 58 1951 ----- MEN) 85 | 86 

B iff & LE Tr Ist 581936_M&N/ 18 20 |\Cleve Ry Ist 5s 1931 opt___M&s 96% 9714! Gen M 7s Ser A 1946_M&S; 105 106 

B iff & Niag Falls El L & Pow—. Clinton (Ill) G & E 6s 1937-_-_- 86 _..-|| Denver Tramway, Power Co— | 
tat gold 58 1942_._______ F&A| 94 ___._'|Cieve Southwest & Colum Ry— | ist imp g gu 5s’24 op’08_A&O 

B «ul’ton (Vt) G L 5s 1955__J&J 81 _...| Ist gencon 58 19270pt_-A&u'f __._ yr Ext at 6% to 1924___...-.- n 92 

Burlington (Ia) Ry & Light— Clev&SW ist 5s’230p'13.F&A f ____ ___.| Denver Tramway Terminals Co! | 
tst sf gold 58 1932 opt.__M&8) 65 69 Cl Ber Ely&Ober 58g°19.M&s f ___- socal ie Ms gu 58 1924-40._.M&Sn 74 9d 

Butte EAP Ist sf 58°24-"51J&D' 97% 98% Cleve Ely & West 74°23 FLA eee aww Vere f ) Elec 88 1951_ M&S 984% se abilie 
/ This price includes accrued interest i Last sale. n» Nominal. r Canadian price. 
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PUBLIC UTILITY BONDS 





[Vor. 118. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 




















































































































| 
Bonds. Bid. Ask. | Bonds. Bid. Ask. Bonds. Bid. | Ask. 
D : aes \Internat’! Railway (Buffalo)— 
eg Moines & Cont IaElecCo—| 5. | 4, |General Gas & Ele Com ies! ox | 100 | “bul Ry tet couMseg's1.p&a| 82 | 83 
8 F 5s 1937 po SerB__._M&S| 85 || Gen Gas& El Co 581932 J&J, 83 g5 || CrossSt Ry lst 5sg'32.M&N| 8014 82% 
Des Moines E158 1938. M&N| 95 | 9514) Gold 58 1925 .-J&J| 97 98 || Buff Bell & Lan 58°1927. J&D) 88 92 
Dee Moines City Ry 5s '36-J&J 77 79 || Gold 63 1929 ____..-M&$| 93 97 | Bult é tok int & 10%. — ws 
Detroit Cit Gas _ I Inc 7s Oct 1 1934____ Apr| 90 92 Buff & Niag Falls Elec Ry— 
ist M 661947 Ber Series A - Jka 100%} 101 |'Geor Row & Ips—See Bos & Nor|St Ry | _ Ist M 5s gold 1935-..-J&J) 73 78 
Det & Sub Gas Ist 5s’'28_J&D 94 * 95 | Georgia Light Po Power & Rys— | Internat Ry ref 5s’ 620p- Mé N, 58% 59% 
Detroit Edison ist g 5s '°33.J&J| 100 | 1st lien sf g 5s 1941 opt_ M&S 7614) «79~«O|| Interstate El Corp 6s 1933_M&S_ 87 | 90 
ist & ref 68 July '1'40.-M&S| 97%4| 03 "|| CentGaPow5s’380pt'13M&N| 82 | 85 \\Interstate Rys—Coll trust 5% 4a] ae 
Ist&ref 68 July 40Ser B.MA&S| 10424] 105 |Gean a Ry & Elec $8 1932.J&5| 9414] 9534)| 1943 opt 1913--___-__. 44 | 46 
Conv deb 88 Jan 10 1931_J4&J 108’ 110 | Refg & impt g 58 49 8f__J&J) 85! Al 87 Iowa Ry & Lt (Cedar Or At 
Conv deb 7s Jan 15'28 J&J15| 105 107 || Atlanta Cons St 5s1939_-J&J| 9634| 97 1% __ lst & ref 53 1932 0p'15 M&S; 91 | 93 
Conv deb 7s Feb 1929 - F&A 105 107 Georgia Elec Lt 5s 1930- J&S) 95 | ---./Iron yp & "36 op aft wy 4 4 
q 3 5 — | ls y os ,) ant sexe - 
ent Seb To Pee ere Teel 1051] 1%) Set quar Ges op 00. es | ____|\Jackson & Battle Creek Trac\ See Mic higan” 
Det United 4%s 1932 opt_J&J 81141 85 -|\Georgia Railway & Power— | |\Jackson Consolidated Traction{ United |Rys 
Ist M ef 88 1941 ' F&A| 10614 107%, ist & ref af 53 1954 opt aso} 8634; 8714 Jackson(Mich)Gas 5s g’°37.A& 91 | 94 
Det Ry Ist 5¢1924_____- J&D _ | Gen M 68 1947(1922 Ser) AKO} 96 97 |\Jackson (Miss) Public Service—! 
Det Ft Wayne & Belle Isice—| tS ~~” ||Grand Rap Gr Hav & Musk Ry | lst M 6e 1934.._...... A&O| 85 92 
Istg 58Apri11928.. A&O| 93% ist g 58 July 1 1926 J&J3| 97 98 lst mtge 7s 1934._...._._.-. | 90 94 
Det Mon & Tol Short Line R — ~“11Gt Falls Pow ist 5s 40 0p_M&N 98% 99 4 Jacksonv(Fla)Gas s f 5s’42. J&D) 68 70 
lst M g 5s Jan 1933 34) 8414 89 |'Great Lakes Power, Ltd— Jacksonville Tr 1st 5s '31_M&S 75 80 
Det & Pontiaca— i‘. | ist M 63 1924-1944.___M&N|} 98 | 100 Jacksonv El 5s'270pt_._M&N/| 80 85 
Cons g 448'260p'11_J&D Great North Pow 58 1935__F& ‘Al 92 95 |\Jacksonv (Ill) Ry & L5s’31_J&J) 8534) ---- 
Det & Pt Huron Shore Line—'e ~~ “||\Great West Pow 5s 1946 op J&s| 92% ____\\Jersey Central Pow & L Corn—' 
lst gold 58 1950 &J 70 75 || Conv deb 6s 1925 M& 99 --"" 1st 1s f 6%s 1948 Ser A- M&N| 95 96 
Det Ypsil Ann Arbor & Jack-- i lst & ref 6s Mar 1949___M& 4 Qs 1 §83Z|_ Conv deb 7s 1933.-..-. M&N' 95 98 
lst gold 5s 1926 F&A 93 95 ! Conv 88 1936_......... F&A! 1087%| 109 Jer City Hob & Pat—See Public Service Corp. 
DY&AACon 68 1924__F&A 99 | 1st & ref 7s 1950 Ser B- -J&J| 104! ‘| 1096 |Johnstown (Pa.) Traction | 
Dominion Pow & Transmis’n— _ ||Greenwich Tram Ist 58'31_J&J| 70 “| 75 || Ist & tef 53 July 1943...J&D, 65 68 
lst 58 1932 A&O}| 90 92 |'Hackensack Wat 4s’520p’12J&J' 79%) 81 ‘Joplin&PittsRy 1st5s’300pM&S' 50 56 
DDEB& BRR—See Third ae Ry Hagerstown & Frederick Ry— | Kankakee(Ill)G & E5s'30-M&$|----, _---- 
Duluth-Superior Traction Co— lst & ref 681944... _> hao 90 92\4' Kan City Gas Ist 68 1942__F&A} 99 101 
Duluth tRy ist g 58’30 M&N 90 92 ‘Harrisburg L & P 581952_F&A| 92 94 | |Kan City Kaw Val & West Ry F 

m M 5s 1930 M&N| 83 85 \\Hart Man & Rock 581924_A&0/ 90 ___.|_. lst M 68 Aug 1924____- A 92 95 
Duquesne Light “soe Phiie Co \Hart St Ry—I1st g 4s 1930. M&S} 79%)  —_-_.'|K C Long Dis Tel 5s 1925. ws O84] ---- 
Duquesne Trac—See Phila Co \Harwood El 5s '39 op'l J&J 95 ___.|| Kansas City Power & E Light— | 

ern Connecticut Pow Co— lst & ref sf g 68°42 a M&S/| 103 105 lst M 5s 1952SerA_...M&S 90% 91 
lst M sf 5s 1948SerA__A&O| 91} 9214 Havana Elec Ry L & Power— Kansas City Rallways— | . 
Eastern Mass Street Ry Co— Gen M 5s 1954serA__-_M&S| 83%} 8414| Ist M 5s July 71944_....J&J/f 55 57 
Serial ref 6s Jan 1925. 1929. 99 Havana Elec Ry 581952_F&A| 93 931%4| 2d M 6s July 7 1944... .J&Jf 15 16% 
Ref M 4)48 1948 laJ\f 60 62 ||Helena L&Ry Ist 5s'250p M&S|_ 93 94 2d M 5s July 7 1944....J&Jf 15 16% 
Ref M 561948... J&I|\f 65 67% Hest Man & Fair Pass Ry—See| Phila |R T Coll =“ notes 78 Maz if | 
Ref 6s Jan 1948 SerC M&S15| 74 78 nome Telep & Teleg (Los An. _, Ppeasretens: &NISS 68 69% 
Ref 6s Jan 1948 Ser D _A&O| 74 78 al) Ist 583 1933_J&J| 93 93% Kansas’ Pie Power 68 1937. sed 95 98 
Ref 6s Jan 1948 Ser E _M&N| 75 Ist a 58 1945_.______- &J| 92 93 ees J&D, 95 98 
Lynn & Bos Ist 58g '24.J&D| 92 96 ||Home Tel & Tel of Spokane— ‘Kansas Elec Util 5s 1925-A&O| ----| ---- 
Eastern Pa Rys ist 501936 J&J| 85 Ist M g 5s May 15'36M&N 15) 94 95 ||Kansas G & E 6s 1952._.-_M&8| 95%) 995% 
Eastern Tex El Co 58'42.M&N| 88 ____||Hortonia Power 5s 1945_.__F&A! 25 32 Deb g ee 2022 SerA__..M&$| 86 88 
7% cony g notes 1925__M&N| 110 ___.||Houghton Co (Mich) El Lt— Kentucky Traction & Term’1— i 
Eastern Wisconsin Electric Co— ~~" "|| 1st g 58 Jan 11927 opt_.J&J} 92 95 ist & refgu 5s'’5lopt’14.F&A' 73 75 
lst & ref 5s 1947 M&S| 85 8714 |Houghton Co Tr Ist 53’37_J&J|f 15 25 Lezington Ry Ist 58 '49J&D| ----| 88 
Sheboygan iso te 1646 J&J| 89 Hous El 5s 1925 0p 1910_._F&A| 97 99 |\Key Tel Ist g 58’350p'08_J&J| 75'4) 381% 
Bast Bay Water 548 1946_J&J| 98 99 ||Hous Home Telep 53 1935-M&S| 96 ___.||Kings CoE L & P Ist 5s°37A&O) 9934] 100 
Un & ref 748'36S8erA_M&S| 105 Houston L & Pow 58 1931_A&kO| 96 98 Purch money 63 g 1997__A&O} 111%) 112 
‘Un & ref 63 1942 Ser BM&S| 99 ____|| 1st Hen & ref 58 1953__.M&S| 87 89 Conv deb 6s 1925_.___- M&S; 109 112 
East Penn Elec Co— ~" "Hudson Co Gas 53g 1949-M&N| 94% 95 Edison E] Ill Bkin 48’39_J&J! 89 90% 
lst M & ref 6s 1953 J&J} 95 | Hydraulic Pow of Niag Falls— Kings Co Elev Ry—See 0 AO! R ap Tr . 
Bast St Louts (Ills) Lt & Pow— satel Ist & ref 53 1950_._...____ &d 9914' 10014) Kings Co Gas&Ill 1st 53’40 85 95 
lst Se 1940__ J&D ‘ Ref & impt 5s 1951____- A&O| 98 99 ||Kings Co Ltg Ist ref 5s '54_ ia 77%!) «81 
East St toub & Suburban Co—| |  |\Idaho Power Ist 5s1947____J&J| 89 91 Ist ref 644s 1954________ &J| 9934/1100 
Coll trust g 58 1932 opt_A&O| 774 78 1st lien gen M 8s 1930___J&J} 103 105 ||Kingsport Utilities 63°37 A&O 85 89 
Alton Granite & St L Trac— : First lien gen M 7s 1947__J&J} 102 105 1st 78 1937 Series B____- A&O, 93 98 
ist cons gold 58 1944__F&a| 61 | Ill Bell Telep Ist 5s 1956..J&D}| 94 941% |Kinloch Lg Dist Tel 53’20_.J&J| 9634) 97 
Ctfs of deposit 61 ___-|Ulnois Cent Trac 5s °33__J&D] 85 ___.\|Kinloch Teleph 63 1928__-F&A} 101%4| 10134 
aston Cons El 68 1949..M&N| _...|  _...||Illinols El Pow Ist 63 1943.A&0| 96!4| 9812) Knoxv Gas Ist 53’33 op’13- A&O| 74 76 
Economy Lt & Pow (Joliet, I1l) | {Illinois Power & Light Corp— || Knoxville Railway & Light— | 
lst M sf gold 58 1956. J&b| 93 | Ist & ref 63,1953 Ser A-A&O| 97 9814 | Ref & ext 53 1946 opt_..J&D} 82 8234 
Bdison Elec Tllum of Boston— “J ew &O| 98 100 ||, Knoxville Trac 531938..A&0) 92 96 
wdics % gold notes 1925__J&J15' 100% Illinois Power ist 5s, 1933.J&D] 85 88 |Lackawanna & Wyo Val R T— 

n flee I li (Bklyn) See Kings COEL& Pj 1st 78 1936-._...____. J&D| 99 10114 | Coll trust 591951_......F&A} 92 | --.. 
Edison EI rity NY) SeeNYG Illinois Northern Utilities Co— *|\Laclede G L ref 53 1934_-_A&O, 92%4| 93% 
Edison ec Clo (Lancaster) — | ist & ref 58 1957 0pt_._..A&O} 81 83 | ist Mcoltr5148’53SerC F&A! 91%) 92 

5s 1943 F&A ‘Illinois Valley Ry Ist 53°35 M&S| 89 ___.||Lake Roiand Elev—See Un Rys & Elec’ 
Eighth uling fe ed 8 ~~) “"""1tndiana Columbus & E Trac— “} Lake Sh Elec ist cong 5s’'23J&J| ----|  ---- 
Elec & Peo Phila Rap” Tr Gen & refg 5s’260p’11M&N\|f 7 9 ven old 5s Feb 11933_.F&A| ----| 47 
Electrical Securities Co Col Lon & Springf 5s’'20A&O| ----' ---- oe § & 270p'17_J&d| ----| ---- 
Colltrgsf5s19350pt_.F&A\ 92 | Indiana Electric —. Send Frem & So 53 1936.J&J|_— - --- ---- 
Bis F & Cent J\See Public “|| 1st M 68 1947 Ser A___M&N| 90 92 Tol Frem & No 6%s'25_J&J ~ =~ = 
Eliz & Trenton RR {Serv Corp ist M 64s 1953 Ser B__F&A| 95 97 |Lake St Eley RR—See Chic & O akPKEl ec Ry 
Elmira Water, Light & RR— Indiana Ltg 4s 19580p___-F&A| 73 poet Laurentide Pow 5s 1946_._.J&Jr 9644) 97% 
Ist & con g 5s 1956 &S, 387 89 ||Indiana & Frich El5s1957_F&A| _--- nical ae PowSec 6%notes’27F&A 9734) 98 
El tm. El ay tr g 58°32. J&J| 93 96 ||Indiana Nat Gas & O—See Peop|lesG L & Coke|_ Lehigh Nav Elec 6s 1943_J&J, 102 “6<« 
%notesi925_..- 100 | 101 /||Indiana Power 6s 1944_ OMEN 8 | 89 14|Lehigh Valley Transit— 
pire District Electric Ge ‘| ist lien 744s 1941 ser A_ wl 00 101 || 1stMg5s Dec 19350pt-M&S; 914 ---- 
rot Bs nied Socata: 80 82 64s 1941 Ser B_______ M& 974% 99%| Ist Mg 4s Dec 1935 opt- M&s | ieee 
Empire Sy & Electric — " 8% conv notes 1924-25 Mio 98 101 Cons g 48 1935___._..-.- &D, 75 z:-- 
ae & ref 6s Ser A 1952_J&D Indiana Ry & Lt Ist 58'43_J&J| 92 94 | Ret & impt g 5s 1960_ 2D 4 77 
Empire Gas & Elec and Em ire “""" *"""\Indiana Service Corp— Leh Val L & P 5s 1943. _A&O — 
ke jt letécref 341 op. 85 | 88 || Ist &refm5sJan119509&J| 83 8414 |Lexington Ave & Pav Fer—See N YR ys 
Empire Gas & “ | || Adjustment mortgage f 67 69 tr Lexington ( Ky) Ry—See K Tr & Term 
ist Mast xy 1926 2 | 103 |\Indiana Union Traction — pigtyt Lincoln Gas & El 5s 194t_J&D -| 
let&refconv 7 14s" 378erA MEN 9114 91%%| IstgSsJuly 1’330p’08A&0| 40 50 |\Lindell Ry—See United Rys | (St Lo uis) © 
Equit G & E Utica 581942 AkO, 96 “*|_ Indfana Nor Ist g 58'33-A&0| 45 50 ||Little Rock G & F 6s 1937. ge 
eat Ill Gas, Phila, 5s g’28.J&J| 102 104 ||Indianap Columbus & Sou Tr— Little Rock Ry & El 5s'33-A&O 95. | 96 34 
oe Fi Motor sf g 58 1951_ ALO) | ist My g 53 Feb11948_..F&A| 96 100 Ref & ext & 6s 1938... .- £0 98 100 
Ltg lst M 58 1967____A&O, 89 | 90 ||Indianapolis Gas 5s1952--A&O| 85 87 ||\Lockport & Olcott Ry—See int Trac (B wa) 
Erie e uburban Ry 5s ‘41 -A&O| 75 | 80 |\Indlanap L & H 5s 1940.-A&O| 9534) 96 ||Lockport L, H & P 58 1938_J&J| 90 
Evansy G&E L bs’32 op’'l2.J&D| 93 | 95. |\Indlanap & Martinsy Rap Tr— Long Isl Lighting 58 1936-M&8S 96 9746 
or Springs Wat, Gas & El | 1st g 58 1923 opt J&J) 58 60 Ist ref 63 1948___.____- &J__ 98 99 
1st M 68 1932 opt__ J& 'Indianap New Castle & East— Lorain & Cley RR—See Lake Sh Elec R y 
Fairmont & «+ ni |, | Ist 63 1932 nike __.||Los Angeles Gas & Elec Cor 
lst g 5s 1938 opt 1913. A&O| 91 | 92 | Indianapolis Northern—See Union Trof Ind || 1st & ref g 5s 1939 opt 96144 97 
Federal Light & Traction — | Indianapolis & Northwest Tr— Gen & ref g 7s 1926 SerA. M&S 101% 103% 
Ist sf g 5s toa opt_._.M&S} 83 | 84 { lst g 5s 1923 ext to 1933_M&S 43 46 Gen & refg7s1931SerB.J&D 102 | 104 
ist lien g 6s 1942 stpd_M&S' 93% 9414|Indianapolis & Southeast Trac— Gen & ref 6s 1942 Ser D M&S 985 99% 
Conv deb 7s 1953 Ser A_M&S| 100:¢ 102° "|| Ist M g 58 1935 J&J ..-.|| Gen & ref 514s 1943-.-M&S 93 94 
Fed St & Pleas Val—See Phil Co | Ind Shelby &S E 581932. J&Jin _...| 45 Gen & ref5%s’'47SerEJ&D) 93% 93% 
Flint Gas 5s 1924_______ 99 | 100 ||Indianapolis Trac & Term Co—| Gen & ref 63 1942 SerG M&S 93 | 94 
Ft Pitt Traction—See Phila Co ist sf gold 5sJan11933_A&0| 85 87 Los Ang G & E 5s 1934--J&J! 9874 ---- 
eye ryt & peten— Indianap St gen 48 1933__J&J| 62 63 — Ay be Lt Lad Ape B pane) eoes| ---- 
° 3Z " ’ + 34 
WwW Van Wert & Lim = frac, i wg? ws saleaeiiis ‘Watern’ saaaanaea i ow Los Angeles & Pasadena—See Pac Ele c Ry 
Ist Mg 56 1930 guar... Jays __..! ___.| 1st ref g 448 1940 opt_J&J}| 8914 90 |\Los Angeles Ry Corp— 554| 
Ft Worthy Pow & L 5s’31 Fea, 95 | 97 ist lien & ref 54481953-.M&S| 97 98 ist & ref st g 5s 1940....J&D 75! ~=<- 
42d St M & St N Av—See Third Ave Ry Interborough-Metropol Co— | Los Ang Ry 58 1938..--A&O 91 | 92% 
Frankf Tacony & Holmesb Ry—| | Coll trust g 4148 1956___A&Of 10144 174%|_ Los Ang Trac lstg5s’38.J&D ----' ---. 
Ist gold 68 July 1940. ted | 65 Guar Trust certif of dep.../f 4 | 10 \Los Angeles Sub Gas Corp— | 
Galesburg Ry Ltg & Power— ey Stpd asst’'d&16%subs..\f 4% --- | 1st lien coll trust 7s 1938. M&S 97 100 
Con 5a Oct 1934_____ 85 | Stpd as del of 16% sub-/f 1% 134 |Louisville Gas & Elec Co— 
Galesb R & i 58 1934__ 87 90” Stpd as to del on a | . ist & ref 5s 1952 Ser A- M&N 884 8834 
Galv Elec Co ist 5s’400p-M&N| 80 84 der of 60% of bonds._|f | 1  ||Louisville Home Telep. : 
Galveston-Houston Elec Ry— Interborough Ra id Transit—__| | Ist 53 ext 7% 1925-_-.-- J&J 100% 101 
lst Msfg5s1954opt...A&O 82 85 Ist & ref g 58’660ptax-exJ&J; 6215 63 ||Louisv Ltg 63°53 unstmpd_A&O 95 | 98 
Gas&El of Bergen Co 5s°49.J&D' 94 | _ Stamped | 61 62, |\Louisv Ry con M 5s ¢'8 --J&s 80 Sd 
Gen 5s Nov 1 1954____. M&N 85 -._-|| 6% notes 1932___--___.-A&O| 6184 S136) Ge Lay gman —_ = | c 
| | Conv g 7% notes 1932--M&S; 864 leauieriie Water les tale ta vieviis p. 0 
f This price includes accrued interest. & Last sale. n Nominal. JIn London. r Canadian price. a Sale price. 
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NO - 
TICE.—AlI! bond prices are “and int ” 
erest” except where marked “ 39 
2 ed “f” and income and def 
onds. Bid | an. | efaulted bonds. 
Luzerne Co (Pa) G Bonds. 
& Elec— Bid, Ask 
let ret&imp s5e°480p" q . Bonds. 
Gen & ret 7s 1947 meal 99 | 100 iat M gall co eats Son : a 
Lykens Val L & P 6s 1945_M 99 100 ||Nashville 58 1937__..M&N/ 90 . North American Edison Co— 
am, Host RR Bee titel alee eee ater 48 1928___J&J| Basi 2_|| Ste 6s Mar 15’52SerA.M 
Macon Ry & 1. ist a ‘Nassau Lt & Pow ist 5°37 ACO] # | 4.05%|| Sf ¢ 6s 1948 Ser B-- Mes} 97 | 83 
stetheliatemeet | ” Reese at 53°27 A& 97 orth Carolina Elec Power— 97 
lst wer . Ltg 5s 194 99 Ist sf , : 
Mad fivPow 1st5sS5eu op- FAA 971 = = = = National Light, Heat & Power a e North Colin, Pub» ery Oo— " 
anhattan El con 4s g'90_. $; 98 Coll tru 24SerC_.J&D} 100 100% st & ref 5s 1934 opt A&O 
2d g 4s 2013 g'90-A&O} 59% 59%/| C at 7p 1098 Ber Bo dha) cone) oes te ee pence 6 45 __| os 86 
Mani Elec Co 7a 1 eats. S&D| 45) 53°" ent Ind Ltg 5s 1927.__M&N 4| 102%/||North H = 5.-M&N|__ 79 8 
Meats ieee Gin -MAN) 80) S014 Sirgen tacts] | HE aan aueme Mistate ase wo Com 
anila Elec RR & Ltg C . Pane Gas & El Se 1038 F&A| 90 95 oboken, N J) 5s 1938-A&O 
Ist lien & col tr 5a°b3_Mé | wf ane Gas & El 5s 1935 .-J&D 85 3 ||North Jer St’ Ry—See Pub Serv | Cory ---- 
Manila S 1 tr Se53-M&S) 844) gIIN ww & Line 7s 1972 __ _J&. 5 | 90  |/North Shore E ub Serv | Corp. 
Manila Sub Rysist5s 1046-M&S|  __ _ 84)4||Nebracka Power Ist 8s “o.deD) 911 | 98741 ont with Soop 0..A&O] 93 
Man‘frs Wat (Pa) 59 1639 M &N| 97 | 98 Nevada Callt Elec 63 1946. "Ne 94 101 || ast gold be 1937 opt. a 7 : 
Market S a) 581939-J&D| 97 | | Ist lien 6s 1950serB__-A&O| ¢ 96 |\No Texas Gas ~ge--2Sh| oS 81 
Market Gee then Pee ame eer Phila R| Tran \ Somme Clas Ge Ape 1037 “AKO 9914 one “% ay Calif Pow $8 1932. 34D) + 95 
st cons mtge 5s 1924 a —_ 4 Newark C ay 4 J 106 109° ” : cons sf 5s’48 op 15. T&D. i 7 $ 
Coll tr 6% notes 1924.1 i&s 997%%| 100 |\Newark ons Gas con 5s’48J&D 9434) 09 North Ind Gas & El 68 52 NN | 96 ae 
Maryl'd El Rysist 924___A&O} 10014; 10014) Ne ark Pass Ry—See Public S 9474| ----||__ Ist ref 58 1 u 2MEN ao--| ance 
aie tnasr ein! BK! 83 \Negegnentzices Rasy” Ss] [Mean ene] ws | was 
alt & 4 = JX 9814) 100 , n) Pow Co— ne<e st i ref 5s ; 
Mamachusetta Gus aige'25-8a] $5 | °° wat MST cae mes) 74 | 77 |) Ie len €'ret fs 1046 X7weN| 103 | "OM 
eb g 44s Dec 1931_-__J&J| 92 -..|' Ist 5s M er Co— en & ref 63 1947 BLM&N| 98 00 
McGa ----J&Ji 92 93° |i Mar 11943_____- M&N P Istl &r _ 98 100 
rin Se te i ee Mee eT 05 | or || Watattos Me'P'm Sosaey) S| 88 
st “Ss Bs : 32__J& ern O : 6 
ist & ref & 1948 Ser A_.J&J so! 9014 tow Eng Pow Ist 5s 1951. Seal” = Ist consol geld Bo (933° 94 
Meridian tte. cong br4sJea| 71°| ‘ee 13 IN Gs gold Oct 11932. Ako] oF: ‘| 95 iet on ow Bet 1933.2 .3e)| 72 e 
eridian Lt & Ry 58 '44_Mi 71 | 7214, Ist 53 1952 Serles A____- WE) 22,,|  23,,|| Ist Hen & ret 5s 1956_.- F&A 80 33°" 
Metropolit -M&S| 95 977i 2 Series A____- J&D 4| 9814/| 68 1926____- io 80 82 
Sree resumen inl __NTeRareen Pee oh lL oneepiiedion 8) 8 
6s 1952 Ser B-_F&A 114! ____||NJ & Hud Riv Ry & i 99 100 ||N - 6s Apr ’31.J&J > 
lst & ref 5s 1953 aia 9814 9912; 1st gol v Ry & Ferry— orthern States Power Co— 89 90 
ase oF 3868... ---- 3&3) 8712) 881c| gold 4s 1950 opt____M&s . Ist & os 
fot be 1088 or A Hd) SS deo a tree rash --"tieal St | gp ist & ret 05 1941 SerB- AGO) 10184 101) 
Metropolitan RR—Heo WashRy| & Hii 4 ‘Saoenk sen oF ~ | aie 1933. MEN) 088¢, “98t 
et ar : “|| 2d mtge 5s 1929_______. ---- st lien 6s 1948 Ser A_- 87 
Metropol tan West Side “L’ my me EL i933727543) 99 “27_] Northern Texas Blectric Co 9853 100 
Ist gold 4s an Side “L’’— | N w Milford Pow Ist 5s’°32.F&A 971 <== Colltrsfg 58 1940 Ange 
Exten gold 4s 1938_____ F&A! 62 64 ~~ Pub Service Co— 4%, 100 ||Northern Texas Traction G — * 63 
Mexican ELL ist M S35 JES , OL) 621 Gon wet freee 1952.-A&O) 8354) 8334 on Ss 1988 opt 1913-.-J&J 92% 94 
’ " or | "RS guatnta saan ' oO 2 ga 
Mich Elec Ry 5319450 |” | tao ~jap| foul 2 Nonhvostarn a.) | 
Michi a 9 LIE ~ ww ww ww we 41 42 |i\New Orleans Rv & Licht < J&D st 78 1941 x 
Gevmveneiiatar! | i | peecemaneaeman we |. Narhwestern HesicGo= th] 107) 107% 
c 94 -_M&? go 193 
Hine Ba rejenes) 7) | ON Guy tate te 198 | 5--|/NorthWostor Kiavatad Che) 0 | 1 
° ! : e 
Ist & ref gold 5s 1936.--M&Nif ____ NO&Carroll con 5s Feb’33J &J/ 95% -__.||_ Union El 3g 1941 opt. -M&S| 73 v4 
a 8 Water Co pag J a -...| N O Pow. a ‘5 Pats er . oe ei: ety: be Coke Chie) 8% woes 
onsol — . »>Co 53°41.J&J ---- ons g 5s Dec 
Middle a ie Se 1950... -.F&A| __. ae m.. Charles St Ist g 43 '°52_J&J ot .-..||__ Cicero Gas gon&ref 53°52 & se--| 0-2 
iH At dik. Ed 25 A&O 100, 10034" aw B ows & Romp Ry,G A: vicar ore tate West Un oliee**** ‘aiaaels 
gold notes 1940... J& 4% 105% New N gy | At fee J 76% 79 Cc t) as & E g 5s’27J&J 
8% gold notes 1941____ D} 10614) 107% ap NowebOid £3 By Fe \%4| 79 ||Nova Scotia Tr & Pow 5s 194 +4 98% 
Millvale Etna & Sharoe_See P 106 14 ; g 5s Nov 1 1938__M Ogden Gas “| 3 81 
Milwaukee Gove Gs Come | 34) 10713) | Geng ss Martioai--Mas| <-..| 14 ft & Nor Gas 78 1635-M&N] 99 | 100 
8 ome o— sit Sich 392 o Pow Ist A : 
al El Ry & Pt be 1036. F&A 102 | 103, IN tt en are ois 1941--A&O 110%} 110% ist & ref bs 1959 Ser Bede eH 1s 
& ext 4348 g'31 opt_. 9954 1st g 58 Dec 1 I' a st & ref 63 1953_-....-M&S| 9 
Gen & ref g 58 19510 LA --J&J) 89%4| 92. | ot bate S 3068....-0« J&D! 98% ,_,|{Ohio Public Service ta - 97 99 
ist & ref 5s 1961 Lon. 155 9214} 92% Ed on coll tr 4s 1949__F&A| 8354 9914|| 1st M&ref74s’46SerAA ¢ 
api 234| 23% El Ill, NY,cong 53’9 35%| 8414|| Ist & , rAA&O| 103%) 1045 
ere e eel Se usa] Sau Sue] SocmMORcaag er gad 7 | G8 ‘lols River umn Sor rea] 102 | 108 
1st , aa , 3 53 1932___M&S ‘ - st ms f 6s 
Milwaulee ¢ L a hy _M&N| 96 o71 ew Amster Gas 53 1948 _J&J . | 9514||Ohio Service ist $s 1037. wei | 68 95 
Milwaukee N # 8 ’'27._M&N 9514 96 &ER Gas Ist g 53 '44_J&J S 87 14 |Ohio State Tele hone— mw 05 98 
gy orthern Ry— were a ee ps 95 Cons & ref s f 48-53 1944_J&J 
Minn Anola k Cagis gene) © | °! | orth estch Lig ds 3008-4) Fixe) 7537 Mat Mee bo 20 Biectrle— | | 
st 5s, 1935_- M&N North Un‘ uar_J&J) = 90 _ g 53'29opaft’l4_A&O| 9 
Minneap G1 33 Feb "30-.Ma&sl 54 76 | Stent Ge on leao man! 82 + ist & fet 734 1041... F&A| 101 a 
ae ae ae ss in foe ee 95°°| 97 7% notes 1926. -__-__- real ‘op ioe 
Mi 3 op-J&D 99 : unicipal Ry Cor 97 |\Oklahoma General Power C A) 99 101 
Minnesota Power a Light Gon. Rapid ion N Ye Pe Telep & Tel = gh f 80% owahos Ga. 1052 Series A AKO 89 92 
_ Je ____lloxla sae 
Merete ian Mew os | 100 | BARONE IBSy ath) acl 19 eee © | & 
1 ea Nov 9_.M st consol 
mit 6 1943 Ser AJ&D 9214) 95 N if = Queens Elec Lt & Po 9274) 94)4)|Omaha & Coun Blutts Ry & br mn 68 
Sf gold deb 7s 193 Sides! $355] Sorcha eee ne t000-E eA 988 ist cons g 53 Jan 1 1928__d&J 
Missi pi Valley need 101 103 IN ¥ anaes Cae tes te -84-FEA aos - Ontario Pow 53°43 op to’ iaROA os 8246 
346. arlo 5 
pte ee 8 1087 ona MAN ny ctenwas By ist Gs 1922 yeas | a7 tat Bug 58°45 op bet 18 MAN os 
Mobile Elec 2°46 op 10.M&N, ot? o0- ee Oe Pee “| “ 30 ||Orange & Passaic Val Re nese oes) 
Mobile Gas imp & val 73 S1&D = 84} gh Tenet Sauk a, , = 38 34 Otten Sy 7 5s '33 opt. M&N - rad “— F 
ob Lt & RR ist g58'37-J&D| 7: 100 || Adj inc g 5 eposit__\f 3634| 3714 wa Elec 1st g 53 1933-_J&D 
Cons g 5s 1941 ‘ _ 75 80 “ cg 3Jan1942...A&0\f 2 14 || Pacific Coast Pow 538 1940_M&S seccl 8 ssce 
eT --7g--M&s 72 a Beenkers Trust ctfs of depos|/f 1% 24 |Pacific Elec Ry g 5s 1942__J&J 941%) 95 
Monongaheia Valley ee Phila Co eeck St & FF ist 48'50_J&J 4 “ Los Angeles Pacific Co— 86)4| 87 
y Traction— Bway&7th Av Cons 5s’4 48 51 1st ref Opt'1s 
MUSIC TETD « | sos] aeRO Be) 8 ee 
1st li 7y st 53'24_ J& a RR 43_ 
uianerBa ER ESS) 9%) MN GonGrossiown i ov22- Mews $3 | 95. |/padttee eas ssp 1928-d4)) =| a8 
Mentena Foes ALOb 6u| 6%| LaAVeD Ee lat eps MES'/ (8'4| 1254) “Tat & rot otter hase) ssa| 107 
. : | st 5s 2°93 S| scccll, 18 7 334) 107 
MEtETer ise ie zed) 05 | osx “SESE bl poling Seles tasisung] 101%) 1086 
lst ° " , ——| . » certifs of de git. 4) st 68 J 
appt & Y4s’320p'12J&J) 93 95 an scertificates 1914 if 41 4 34 | Pacific Gas foe jo ee +30 -S&J ~=-- aket 
Mont te > eel | 94 96 Third rt 5s 1919, ALO|s 55 +4 Pecifie 1 ht & Po my hohe gy 93 933 
1 under ‘*T.’’ - st & re 
Mornin oe Se Sent Ons. 280 B84), 88%) pean os Coes iss 58 '96-A&O) 55 60 Pac L & B do ist o8 74. Seed 9634 Men 
ountain Home Telep Co— sia’ |Co” MIN Ye HimodGu cen | uaranteed - -—- - --—-- ‘a3 vot 
as Co— ---| 56 ||Pacific P ; “p ol 
oe, (58 1938-5 =a Tas) on | 6 lav aitdetM 9 1951 Ser A-M&N) 9 Pacific POW eee 1930.F&A] 101° °| 108 
we, ates Power Co— NY&Stamf—list g 53 31__A&O ‘ 9414 |Pacific Teleph & Tel -F&A) 104 105 
Mt Wash St Ry_-Soo Phiia J&J} 82 " Ist&ref g43'580p af’ 14guM&N| "7"7| ~777\| Rete or iss 1887 ds 
Muncie El L 1 y—See Phila Co ....||NYStateG&ECorp54s'62A&0| 91 -...||_ Ref M 5s 1952 Ser A --40 3 (87 97 
ATuncto Hart & Ft ct et bh ___ | ___ ng Aare eters eeeprocers Ja3| oy | 19325||Paduc T&L coll tee ae 91 
ist 58 g 1935 opt 1925 S&S “|| 1st con |, SLaL WE YS—— Parr Shoals Pow 5s 1952.-A&O sses] sace 
ed F g 414362 op 13.1 ‘Pat whe ; ad 88 
Mean itai Gas (Albany (N Yo] Oo tr lot fad “In ¥ esos 1002 MAN] sa] 8 parereon By coals Ges & Bice 
= sp : as (Albany, N Y)— Y & Suburban Gas—See West ch a Consol gold 53 1949 M is 
mtd 8 1952 Ser A --A&O 103 108 N bf Fel ist 4)48 39 tax ex.M&N| “O34 Light's Pawtucket Gas 4s eae 94% 39°" 
.Roch— | | sd||_sRef'M 6s Oct 1941... Peeks ‘30. 
wn A Set to sete op'12-A&O|} 90 i‘ oo Ref M 6s Oct 1941_____ Kk) 104 74! 107 | ew mee by Yt dA = ¥ 95 
ee ee 1942....M&S; NY Westch & Bos Ry—See Stelam R 105 || First Mtge 63 1943 J&J 
Musk On lec ig Jat 3081 8 7% | 83° | Ret & mag hg AD age 9934. 100 Penn Central Light & Power Co ~ | 
ashville Railway & Light . oo-- ast lst&cons 63 S _.A&O| 104% 8 ref 58 1950_____-_- ALO 
— : Ser AA ’50_} 4 1045%|_ Ist & ref 5: 7 98 
Cons g 5s 1953 opt 1908_J&J| 88 oo (Niagara Lockport & Ont PEN) 104% 10514 |Penn Se dees e-cwen| TM) WN 
Ref and xt go 458 1958-J&3| 76 $0 lst sfg 5s’54tax-exem_M&N| 10 || ist sf 6s 1962 Ser A__.J&D 
uasivwe«s. | * Gone 6% notes 1926... Je 997 101s2 |) dot & ref 69 1920 1962--F&A| '02°| Ga 
’ ? ee 8 Te is 
Summer St istM6s’26_J&J' 100 | 102 Nort & ast Paes ite Va REP ----|  -.-.|| 1st & ref a 1938 Se hes 99 
series 6s July 1937.-J&J| 100 103 Mut ks hic in ieee &P  aaedy Ay 1947 Ser C MeN i” 105 
my oty 4 2 an ny deb 634s 1938___-M&S 9874 
Norfolk St 1st g 53 1944__J&J) 95 ’ Pennsylvania Ltg 5s 1940._J&J + 383 
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i Ask. | Bid. | 
Pennsylvania-Ohio Pow & Lt— |, Pub Serv Corp of N J (Conel.)— = Schuylk Trac—Ist 531943-A&0| -...| -.-- 

ist & ref sf7%s 1940. MAN] 104 105 |, Sec 7s 1941.._...-.....J&D, 105%4, 106 ||Scranton Elec 5s'37 opt ’12 J&J 96% 97% 

Young 8h Ry & L 5s'31 JAS) 93 | 95 || Camdzn Sub ist 5s 1946_J&J| rain es 8% gold bonds Jan ’31 A&O; 104 106 
Pennsylvania Power & Light — ous Trac Ist 5s 1933..J&D 66 68 ||Scranton Ry—Ist 5s Nov’32J&J 70 80 

ist & ref 7sSerA 1951_.FAA| 10414 105 || Gliz Plainf & Cent Jer Ry— || Scran Trac lst 68 g’'32.M&N 85 95 

1st & ref 58 1952 Ser B_A&O; 88}4; 89 ist g 58 Dec 1 1950_..J&D 50 ....||Scran & Wilkes-Barre Tr Corp— 

Ist & ref 6s 1953 Ser C_M&S| 100 101 l Elizabeth & Trent 58'62 A&O| 58 ..-|} Coll trust 68 1934_____- A&O| 90 93 
Penusylvania Util 6% notes '2¢t | 96 | 98 \ J C Hob & Pat 4s 1949_M&N 46 48 ||Seattle Elec Ist g 5s’300p_F&A 99 100% 
Penn Wat& Powsf 58'40__J&J) 97 98 || Newark Pass con 53 30. -J&S 75 77 ||. Con & refgsf 53 1929__.F&A 95 97 

Ist ref 54s 1953 ser A-A&O; 95% 17 || Newark Term Ry 5s 55-J&D 88 90 |\Seattle-Everett Traction— 

Pensacola [2] Co Ist 58'31_F&A 80 | 83 H N Hud Co Ry cons 58°28_J&J 75 <a | lst M g 58 1939 op 1914_M&S 87 90 
People’s G L & Coke, Chicago— — _-) | -, 2d 58 ext to 1924--- -M&N| 85 -..||Seattle Ltg Ist 5s’440p’10.M&S| 93 ‘an ip 
Ist consg 63 1943______- A&O| 105% 107 4 | Nor Jer St Ry 48 1948_-M&N 57 59 || Ref g 5s 1949 opt 1914__A&G 81 83 

Refund'ng gold 5s 1947_M&S$ 89%4| 90% Or & Pass Val ist 5s 38_J&D 50 ----|| Gen Mtge 7a 1929_____- J&J 98 mites 

ChicG L& C 1st 581937_J&J| 9414 95 | Paterson Ry—Con6sg’31J&D) 80 -__ Second Ave—See N Y Rvs 

Consum Gas Ist g 58'36_J&D 94 | 94% 2d 68'14 ext 5% to’44A&O0 50 .-.-||Second Ave Trac—See PhilaCo 

Ind NatG&O g 5s’36 gu-M&N 7834) -..|| Riverside Trac 5s 1960_J&D 50 .---||Seneca Pow Corp 63 1946.M&S saan cain ie 

Mutua) Fuel Gas = 47.M&N 92 | 93%) 8o Jersey Gas El & Trac— ||\Shawinigan Water & Power— : 

People’s Trac—See Phila R T | Guar g 5s Mch 1 1953 M&S 90 91% lst con sf 5s 1934__ ___ J&J 99%4| 100% 
Peoria Bloom & Champ Trac— i ||Public Service Elec Pow Co— vou Ist ref 54s Jan 1 1950__J&D} 109 101 

1st gold guar 5s 1936_..M& 85%) -..-..- | Ist M sf 6s 1948_.....-A&O|} 9734) 977%] Ist ref 63 1950____-_____ J&J| 102%] 103% 
Peoria Rv 5s 1926_______- FA: 93 | 95 4/|Puget Sound Power Co— Sheboygan Elec—See East Wis| Elec Cio 

Se 1925 guar.......... F&A) _...| -...|! Ist g gu 53 1933 opt....J&D| 94 96 |\Shrevep Rys—lIst 53 '24-'44J4J| Basis} 5.30 
Peoria W W Co prl 58'48.M&N| 87 | 90 Puget Sound Power & Light— __ ___||Sterra & San Francisco Power— 

Ist con 48 1948_______-_ &! 58 65 en & ref 74s'41SerAM&N| 104%] 105% Ist g 5s 1949 opt_______ &A 82! 86 

Ist con 58 1948______- MAN 75 80 Puget Sound Electric Ry— 2d M 6s 1949 Ser A____- J&I 75 80 

oo 2 eee M&N| 35 wmscal 1st consol g 53 '32 op_ F&A 83 86 2d M 5s 1949 Ser B____- I&J 64 66 
Petersburg Gas 58 1931_._._A&O 80 | TE Tacoma Ry&P 5s '29_A&O 90 93 Somerset Un & Middlesex Ltzg— f 
Philadelphia Company— ; \Quebec Power Co— ‘ Mtge g 4s Dec 1 1943___J&D 75 — 

lat coll trust g 53 1949._M&S/ 100% ---| Ist msf 63 1953 Ser A A&O ore 95 |\So Bend & Mishawaka Gas— 

Cons M coll tr g 5 51_.M&N 89 | 90 |iQuebec Ry L H & Pow— P Cons g 5s 1926 0pt 1908 _J&) 95% 96% 

1st ref&col tr 683'44SerA F&A| 102% 102%|| Cons g 5s 1939 opt ....-J&DIr 81% 82 |\So Car Gas & El 68 '42.M&S15 70 71% 

Conv deb 54s 1938__.._M&S 91 9114 |Queens Bor Gas & El 58 '52.J&J 90 95 Conv 6s Dec. 15 '32 _J&D 15 52% eee 

Alleg Belle & Per 5s'35__A&O 78 80 Ret Gs 1063... 2-0-0 M&S; 99 100 |\South Cov & Cin St Ry—-See Cin ,New &|Cov,Ry 

Ardmore Street 5s 1958. A&O 65 70 |:\Quincy (Ill) Gas Elec & Heat— South Ferry—See N Rys 

Central Trac !st 58 1929_J&J) 85 ....|| lstconsg 5319350p"10-M&S|_ 80 83 ||South Jer G E & T—See Pub Ser Corp 

Citizens’ Trac 1st 58’27.A&O 88 91 Quincy G & E 53 1929 -_M&s 93 95 ||So Side El 4348 1924 op '10_J&J 93% 94 

Duquesne Light 68 1949_J&J| 10334 10424 )|Quincy (Ill) Ry 5s 1932. F&A 85 90 |\Southern Bell Telep Teleg— 

Duquesne Trac Ist 58'30_J&J 82 85 awsciue (Wis) Water 53 31.M&N 91 mera [st sf g 5s 1941 opt 1916 _J&J 94% 95 

Fed St & P V 5s May 1'42.J&J 79 82 ||Rallway & Light Sec 5s var---_- 90 ----||Sou B’vard—See Third Ave Ry, 

Ft Pitt Trac ist 5s 1935_J&D 75 77 ||\Rap Tr St Ry—See Pub Ser Cor Southern California Edison— | 

Millv Et & Sh 5s 1923. _M&N 80 85 Reading Trac 6s 1933... --J&J 99 101 Gen q 5s Nov 1939 opt__J&J 96% 97% 

Monong St Ry 58g 1928_J&D| 79 83 Read&Wom—lIst 58g'25J&J| 85 ----|| Gen & ref g 63 1944._._.F&A 1014} 102 

Wilk EPit lst g 53°29 M&S 81 83 Red Wing G L& P—See is-Minin. L. &|P. Refund 6s 1943__.....- A&O 99 100 
Morn'side El St Ry 5s-33_A&0O 81 83 ||Rhode Isid Sub 4s ’50__-__- IJ&J ie ania Gen & ref 5s 1944__.._F&A 90 91 
Mount Washington St Ry— Richmond (S [) Lt & RR— Southern Cal Gas 681950-_M&N 984%) 98% 

yet & coll trgu 5s 1933.A&0 82 5 ist coll tr g 43 1952___.__J&J 72 75 Ist & ref 63 1958 ser C__J&D 97 98 
Pitis Alleg & M gen 5s°30A&0| = 83 87 ||Rio de Janeiro Tram L & P— Southern Calif Telephone— 

Pitts & Bir Tr5sgi929-_M&N|_ 81 85 lst g 58 1935.........-.- J&J} 84 86 3 8 Peep | 914%) 92% 

BK& A Trac 631931_M&S}_ 88 90 ||Riverside Trac—See Pub Serv Clorp 5 Southern Colorado Power Co— 

Brownsv Ave 5s 1926_F&A| 78 80 ||Roanoke G L 5s 1927....A&O} 90 93 lst g 63 1947 Ser A.__... J 884; 90 

W Liberty Ist g 58 ’30_J&J 73 8114|Roanoke Ry & El 53 1953_ F&A 81 85 |!South’n Counties Gas Co of Cal 

Pitts & Charleroi 5s3’32_M4&N 77 80 ||Roanoke Tr & Lt 53 1958_F&A| 83 86 lst g 5%s Mav 1936._..M&N! -__-_- pike 

Pittsb Rys 58 1953-_-__- A&O; 73 76 ||Roanoke W W ist 6s 1936.J&J} = ____ ----| 2d mtge 63 1924-.....-- a, swcsl see 

Pitts Trac Ist 5s 1927._A&0O/ 88 90 Gen g 68 1934-.-.--.--M&S| ____| _-_-|/Southern [Illinois Lt & Power—| 

SoTracist&coll tr g 5s’50A&O| 68 71 Rochester Gas & Elec Corp— lst M 6s 1931 opt_____- J&J 98 100 

2d Ave Tr 1st 5s 1934___J&D 74 78 Gen m 78 1946 Ser B _M&S| 108 109 South N E Telep Ist 5s'48_J&D 105 107% 

Gold 58 July 1933____- I&JS 83 87 Gen m 5%s 1948 Ser C_M&S}_ 96 98 ||Southern Pow 53 19300pt_M&S 96% 97% 

United Trac 5s 1997 ctfs_J&J 61 62 ||Roch Ry & ut 5854 opt_.__J&J 94 96 ||Southern Sierras Power— 

Wert End Trac con 53'38_J&J 79 82 7 Cn... ccenenensen he oe ist 3 f gu 6s Sep '36 op "18J&J, 102 104 
Phila Elect ist 5s 1966.._.A&O} 98 98'4|| Roch Ry cons 58g 1930-A&O} 94 96 ||Southern Trac—See Phila Co | 

ist M 4é@ 1966_.____._- A&O 81 82 ey ee J&D 89 92 Southern Utilities 6s 1933_A&0) 93 96 

lst 1 & ref 6s 1941_____- J&D) 104%; 105 |;Rochester & Syracuse RR— southern Wise Pow 53'°38_A&O enna —_ 

Ist & ref 5%s 1947_____ J&D} 10014) 100%'| 1st M conv 5s 1957__-.M&N 65 66 ||Southwestern Bell Telen— 

Ist 1 & ref 5145 1953__..M&N| 10014] 100'4|Roch Telep gen 53 1933.-A&0} 95 97 |, Ist & refm 531954SerA F&A 9344) 93% 
Phila & Garretsford St Ry— Ist & ref 63 1946__-__- -A&O} 9934) 101 ||Southwest G & b 63 1932.F&A) ---- eats 
3: UU eae F& 79 82 ||Rockford (Ill) Electric Co— ; Gen M 6s 1957_.---.-- M&N, 83 87 

Philadelphia Rapid Transit— ist & ref sf 53’39 op’ 14_M&S/ 96 98 ||\Southwestern Power & Light— 

Coll tr g 5s 1957 opt sf._F&A 2 ee Rome (Ga) Ry & L 5s '46-A&O 69 72 Ist lien 5s 1943_____._-_ J&D) 86% 87% 

5 f guar 58 '62 opt '17_.M&S} 80 85 _ ||Rumford Falls Pow 4s 1945A&O} = 83 87 8% gold notes 1925SerAF&A’ 101 103 

Eq tr 5s '24 '33 (s-a)_F&Alb 6% 5.50%] Gen M 44s Dec 1929_.J&D) 91 95 8% notes 1941 Ser B___J&J} 103% va 

Darby edia & Ches St Ry Rutland Ry L&P ist5s’°46_M&& 70 soos Deb g 6s 2022 Ser A..--M&S) 86% 88 

ist 4448’'36 opt ’16gu_J&J}_ 81 83 |\Sacramento Elec Gas & aT Southwest Utilities, Alva, Okla) 

Market Street Elev Pass Ry Cons 5s Nov 11927....MA&N| ___- wece Ist M sf g 63 1929_.._.F&A 92 98 

Ist g gu 48 1955____M&N 85 86 ||/Sacramento Gas 63 '24-40_A&0 aaa se ----||{3 W Missourl RR 53 1931-_M&S|_---- ae 
Union Traction— St Charles St RR—See N Or Ry/& L SW Mo El Ry ref 58'23_M&S sone Ge 

Elec & Peo 4s tr ctfs’45A&0 64% 65 |\St Clair County (Ill) Gas & El— Spring Br’k Water—5sg’26.A4&0 98! 100 

Hest Man & F 53 1924 M&N 99%! 99%{|| 1st cons guar 58 1959-__M&S/ 85 86/4 Spring Val Wat Ist 5s °43_M&N 96% a eas 

People’s Traction Co— St Joseph Gas—Ist 5s 1937_J&J echoes ----||Springfield (0) Lt, Ht & Pow— 

PP Ry tretfs 48°43 F&A 70 71 |\St Joseph Ry, Lt, Heat & Pow— ; ist sf g 5s 1929.._...... F&A 98 100 

W Phil Pass 2d 5s '26.M&N 97 98 lst g 53 Nov 1 1937____M&N 79% 80 Gen & ref 5s 1933______- A&O;! 93 95 

Philadelphia Suburban Gas & KI} St Louls RR—See Un Rys(St L) Springfield & N E Tr— 

Ist M & refg 53’600p'15_F&A| 90 91 ||\St Louis Springf & Peor a RR— s 3 ea J&D, 74 ones 

Gen M 64s 1969________. T&D) 95 96 lst & re gu g 5s '39 op..J&D 78 80 ||Springfield (Mo) Ry & Lt Co— 

ist consol 6s 1943_____- J&D, 95144) 96%)| St Louis & Springf 5s'33J&D}_ 95 ----|| Ilsts {é 53 1926 0pt_._._.M&N| 964% 97% 
Phila & W Ches Tr 4s '54__J&J 70 74 |\St L & Sub Ry—See Un Rys (St|L) Springfield(O) Ry Ist 58°35 M&S ‘ane tes 
Phila & West Ry 58 1960__J&J| 80 85 ||St L Tran—See Un Rys (St L) Ist M 5s 1924-1935_._._..M&S acim aban 
Pire Bluff Co 58 1942_____ J&J| 84 _...||St Maurice Power Ltd— Standard Gas & Elec of Dela— 

2 Eo’ eee J&J| 94 97 Ist m_ 64s 1953_..---- F&A} 101 102 Conv sf g 63 1926 opt___J&D) iors 103% 
piste Alleg & Man—SeePhila Co! St Paul City Ry—See Twin City|R T Conv deb 6%s 1933_.__.M&S, 97} 98 
Pits . gs rm Tr—See Phiia Co St Paul Gas Light— : 6% f notes 1935__.-.-_. &O| 87 , 91 
P hier harleroi—See Phila Co Gen gold 5s 1944_____- M&S} 93 94 Gol eer &3;} 104% a 
Pitt CR*&Con—See W Penn Rys Salisbury & Spencer—See No Car Pub § erv Staten Island Edison Corp— 

a * rac—See Phila Co— Salmon Riv Powgu5s’520pF&A 96% £98 Ref & impt 64s '53 SerA J&J 100 102 
. ttsb Rys—See Phila Co Salt Lake Term 6s 1935._._.J&D acl ----||Steinway Ky —See N Y & Queens Co, Ry 

Boatiac ight Ist 53 1927_J&J 95 8 ||San AntonioG & E 5s’49_M&S;_ 87 ----||Suburban Gas Co of Phila— 

Nets pee (Me) El 5s'26o0ptF&Al 97% 9914'\San Antonio Public Service— pe [stsf g 5s Apr 1’520p'07__A&O 95 re 
“—- and (Ore) Gas & Coke— ist ref 63 1952 Series A__J&J| 95 9514|\Superior Water Light & Power— 

= & ref g 5s ’40 opt '20_J&J 92 94 |\San Antonio Water Supply— st 43 May 1931__._--- M&N 88 90 

es Be By re J&J} 104 106 Ist &refsf5s'330p'13_F&A} 93 96 cf 2 eee cee ana eens 
P a and Gas Ist Ba 1051 FAA OEM ocncd San Diego Consol Gas & Elec— : Syracuse Gas g 5s 1946___.J&J| 93 95 

‘ort nd(Me)RR 3s 1951 J&J 60 64 Ist ‘> 1939 opt 1914__M&S| 93% ..--||Syracuse Lake Shore & North— 

° is i & con m 5s 1945__.M&N| 80 82 ist & ref 6s 1939 ser A__M&S} 98 100 Ist M § 5s '47 opt '17__M&N| 58 63 
ortland Ry Lt & Power— P : Ist & ref 5s 1947____-_- M&S 86. 89 |\Syracuse Light’g 5s3g1951_J&D)} 9234 ies 

thy ref sf 53 1942 0p__F&A 8234) 8314|\Sand Frem & So Ry—See Lake | Sh El |Ry Syrac L & P coll tr 5s 1954.J&J| 104 104% 

st 1. ref és 1947 SerB_.M&N| 93 93 ¥4|\San Fran G&E 44s 1933.M&N| 9414 ----||Syrac Rap Tr Ist g 53 1946_M&S} 82 8314 

ist are 743'46 Ser A-M&N| 10414 105 \|__ Not callable_---.-._._....- 92 93 2d mtge g 53 1930_____- &J 81 85 

ort d Ry ref 5s ''30 op-M&N 86% 867%)\San Fran Oak & San Jose Con— Tacoma - & P—See Puget Sou nd,Elec 

P ty & Sub con 4s 30-J&D| 84 | 86 Cons 5s May 19 1938_M&N 19) 70_ 71 |/Tacoma Wat Sup Ist 58’25_J&J; ----} - +e 
p 2 Hy . p Eee Ist 53'35-J&JI} 9644) -.__- SFOS J Ry 1st 53'33_.J&J| 93%%' 95 ||Tampa Electric Co— 

A iand (Me) Water 4s’27F&A! 98 99 2d M g 5s 1933 sf____.J&J| 8344) 85 Ist Mg 531933 sfop_J&D) 93%) —---- 
orto Rico Rys, Ltd— San Joaquin Lt & Pow Corp— | Tampa Gas 5s 19370pt_-_._.M&N| 73 nase 

e 181 ¢fe Nov 1 1936 op_M&N 89 93 ist&ref g 6s8’50SerAop_F&A| 100 anos Tennessee Electric Power— 

meee ico Telep 63 1944. _J&D 89 93 EER. ic nektenadecuacee 99 Ya 996 [st & ref 6s 1947 Ser A__J&D 9534 957 

on mac El Pow 5s’290p_J&D} 97 L| 98 3, Rep itetajegs 9974) 99/4 |Tenn Pow gu 53 1962 0pt_M&N_ = 84 | 85 

ney M § 58 1936 guar__J&J 96 4) 97 Unif & ref 7s 1951______ M&S} 10334; 104 ||Tenn Water ist 5s 1946_._.M&3S nie sae 

G Bn 6s 1925 __... J&I 9934' -....|| Unif & ref 6s 1952 ser BLM&S 98% ----||Terre Haute Indianap & East— 

en lien & ref 63 1953_._.A&O} 101%} 103 San Joaquin Light & Power— | lst & ref sf g 5s'45 opt_A&O 64 69 

e Refunding 7s 1941.-._.A&O! 106)4| 107% Ist 53 19450paft’10_.J&D| 9614 974 \Terre Haute Trac & Light— 
tend Secur col tr 6s '49__J&D 83 83 Santiago (Cuba) Elec L & Tr— lst con M g 5s 1944.____M&N 81% 83 
. neomes June 1949_____ F&A f 68 73 lst g 63 1959 opt 1919___J&J| 80 85 Terre Haute El 5s 1929__J&J} 95 | 96% 

Tov. Secur.—see Steam RR’s. Sao Paulo Tram, L & P, Ltd— Texarkana G & E 5s 1930__J&J ee reve 
Public Service Co of Colorado— lst g 5s June 11929___J&Dr 8634 ----||Tex Elec _y deb 63 1942__.J&J| 85 | 87 

Conv sf deb 7s 1933____A&O} 94 97 |\Savannah Elec & Power Co— : Ist & ref 5s 1947______- IKI a 
Pubi! « Service Co of Nor Ill— 1st & ref 7144s 1942SerA.A&O} 104 10544|_ Tex Trac Ist 5s '37 opt__J&J ie nine a 

ist & refg 5819560p'21_A&O0} 8614 8714)| Savannah Elec Co 5sg’52J&J| 82 85 ||Texas Pow & Lt lst 5s°37_J&D 92 ,; 94 
Public Service Corp of N J— | Sayre (N Y) Elec 5s1947__A&O| 80 | ----||_ Debg 6s 2022SerA____- J&J, 85 | 87 

Trust certs6% perpet..M&N| 92 95 ||\Schenectady Railway Co— | ‘Texas ublic Service 68’°33_J&J; 94 ' 97 
_Geng 5s Oct 1 19590p..A&O! 88%  8814' Ist M 581946 0pt 1919__M&S! 55 63 | 

6 Basis. /This nrice includes accrued interest. & Last sale. /in London. n» Nominal. r Canadian price. 





s Sale price. 























































































































9 
Mar., 1924.] PUBLIC UTILITY BONDS AND STOCKS 41 
NO VICE.—AIl bond prices are “and interest” except where marked “f” and income and detaulted bonds. 
; | } 
Bonds. Bid. | Ask. || Bonds Bid. | Ask. || Stocks. Par.| Bid. | Ask. 
Third Avenue Ry (N Y)— se |\Utan Lt & P cons g 48'30_J&J} 88 | 90 |/Youngstown & Ohio River— | | 
ist ref g 43 1960 0paft'14J&J3) 5414) 55 A? ee heteneee J&I 93! | 98 ly lst M g 58 1935 opt "15 A&O| 77 ti5 
Adj ine g 5s Jan 1960 op-A&Olf 47)4| 4734 Utah Light & Traction— | Youngs-Sharon Ry & L—See Penn-O P L 
Third Av RR ist 5s g'°37_J&J 93 95 Ist & ref 5s 1944SerA_.A&O} 81% 817% |Youngs-Sharon Ry & L—See Mah &S Ry & L 
Dry Dock E Bway & Battery Utah P & L 1st 5s 1944___ F&A 8814 89 __[{Zanesy Ry L&P—See Col New & Zane sville 
ist 53 gold 1932__.__- J&B} 72 76 || Deb 68 May 1, 2022..-M4N|_ -- -| -| PUBLIC UTILITY STOCKS | 
New ref m Ser C income-_. 4 8 || Istlé en M 63 1944__.F&A an aN Par 
42d St M & St N ist 6s 1910 ; Utica El & P ist 5s 1950-.J&J] 9714) __-- “Adirondack Power & Light. 100) 22 24 
Ext at 5% to {[940_.-_M&S| 65 ----| Utiva Gas& El ref&ext 53 "57 S&S) 92%) 93 “| 7% preferred......._._. 100, 94 98 
Sou Boulev g 5s 1945___J&J 50 ----| Gen M 7s '25 SerA__M&S} 102 | ----||Alabama Power pref.._._.__-_- 96 98 
Union Ry Ist 53g 1942._F&A 71 73 | Utica & Mohawk Valley Ry— |Alabama Tr, L & P,com__-100) 25 26% 
Westchester El Ist 53g°43J&J 68 72 Ist g 444s 1941_______-_] M& 70 ; 78 ES aes 00; 65 70 
Yonkers Ry ist 5s 1946_A&O i ee Utica Belt L 1st g 5s .39 M&N 90 | 95 Albany Southern RR com..100) 22 24 
Thirty-fourth St Crosstown—sjee N Y |Rys Valley Counties Pow 5s ’30M&N 98% 99 Sian RR 00) 32 34 
Toledo Bow! Green & Sousoery Vermont Hydro-Elec Corp— | |All America Cables Inc- --"100 98 99 
lst m 6s 1941 {&N - 2 ist M 6s 1929_ A&O| 94 96 | Allegheny Trac—See Phila Co 
Toledo Edison iat “7s 1941_ Mies 10734] 10734) Vermont Pow & Ltg 53 °27- M&S| «95 99 ||Amer Dist Teleg (N J)__..100) 95 98 
Oe 08 08 1067. .cacceana 92 9% | Vicksburg L & Tr Ist 53’32_J&J} 83 | ----|! ‘American Electric Power Co.50d 25 25% 
Tol Frem & ove St Ry—See ae e Sh El|Ry ist MA 7s 1083..... &J 94 | ___.i| Preferred.__- “nel entin 79 
Tol G E&H con Ist g 58'35_A&O 9 9444; Debenture 63 1930____- M&S _...| 90 |lAmer Gas & El new com (no par) id 53 | 54 
Tol & Indiana ist 5s 1931_J&J oon hen Vigginien Pow Ist 583 1942_J&D|) 81 8214 | I Sos ce 50d 42% 43% 
Toledo Trac. Light & Power— 7% gold notes 1924___.M&S} 9934 109% | |Amer Gas of New Jersey___.100|} 89 83 
6% notes 1925....._-- F&A; 9914) 9934! Virginia ay & wa | \Amer Light & Traction__--100| 128 129 
Tol & West Ry ist g 53'26_J&J\fn 20 ane lst & ref g 53 1934______ J&J| 8944) 89%! Preferred__._.._.....__. 00} 91 93 
T »peka Edison 5s Sept '30 J&J| 93 9414) Norf & Atl Term 53'29 M&S; 92 94 ||Amer Power & Light______- 100} 221 223 
T »peka Ry 53 19300p 1915_J&J| 91 93 Nort & Ports Tr 5s '36- -J&D) 87 90 eS eae 100' 85% 87 
Topeka Ry & L Ist5s1933_F&A| 84 86 ||Wash Alexandria & Mt Vernon! Optional warrants 1931____ ]d 125 130 
T ronuto Power 5s 1924 ._.J&J 964; 9734)| Ist_g 5s 1955 opt_._._.- M&S) 32 ----||Amer Pub Serv 7% pref____100 88 88% 
Trenton G & El g 5s 1949._.M&S| 93%) ---- Certificates ..........---- 29 ----|Amer Public Utilities.._.- 100) 42 44 
Trenton St Ry con g 53’ 38_J&J 50 .---||Washington Balt & Ann El— 7% prior preferred _-_._.- 100 78 89 
Trenton Pass 6s Se 4 30’31A&0/} 69 SS 5s Mar 1941 op__M&S, 69 | 70% 4% partic preferred_____- 100 58 60 
Td-City Ry & Lig Wash’n (DC)GL5s1960-_M&N 93 %{| 95 referred___.______. 00 eee ee 
ist & ref g 5s 1930 ‘opt-_-J&J 92 94 || 6s M 1933 Ser A____-_- A&O 100%) 101 amet % prete & Cable guar_..100, 42 | 43 
Troy City Ry—See Un Tr (Alb) Wash Ry & Elg 43 1951_..J&D, 72 73 ||Amer Telep & Teleg______- 00} 129 129% 
Troy Gas 2d 6s’ 23 ext to’33. te 102 103 Anacost & Pot 5s 1949-_A&O, 8634, 88 |l[Amer Wat Wks & Eleccom.100| 41% 42 
Consol 5s 1939_.....--_M& 98 100 Guaranteed... ccccccccesce 863%4| 88 lst preferred ......<..«<.« 100 99 | 99% 
88th & 29th Sts—See 3d Ave Ry City & Sub 5s g 19487" "FRA 82 esses $6 preterned.....cco<<-- 100 67% 68 
23d St Ry—See N Y Rys Metropolitan 1st 53 1925 F&A) 99 %| 100 |lAppalachian Power_-_-.-_- 100| 45 47 
Twin Cit Rapid Transit Co— Washington Water Power Co— 7% PIMETTON . ...ccccece 100} 84 87 
St Paul Cy ist g 63 '32__A&O 100 Consol & coll tr g581929-J&J| 9914) 100 1st preferred... pig Seite n 96 190 
1st cons 6s g 1934..._A&O 10% 344 | 10144: _ 1st ref 5s 1939 op______- J&J 9914; 100 |Arizona Power_._.....----- 100 10 12 
Cable con 5s 1937..J&J15} 9144) -.-.\ Waterloo Ced Falls & NoR NN apie einen nani: 100} 53 58 
Minn & St P Sub 53'24 M&S} 9934, ___- i Ist Msfg5319400p'15.J&S S17 19 ||Arkansas Light & Pow com.100| 26 30 
Minn St & St Paul City— ||_ Certificates of deposit mapas s ey SES ell AMET: 8 100} 84 90 
Cons guar g 53 1928.-_A&O} 91% Watertown L & Pow—See Nor, NY Utilities ||Arkansas Natural Gas__....10/d 6% 6% 
Twin City Telep 5s '24- '26_J&J 97% W astchester Elec —See 3d AvR y) |Arkansas Val Ry. L& P pt. 100 ee See 
Twin States Gas & Electric— » | Waatehester Lt Ist g 53 '°50_J& 96 ----||Assoc Gas & Elec, pret. (no par)|d 43% 45\% 
let & ref 5s Oct 1953_...A&O 78 80% N Y Sub Gas—Ist g5s’49M&S 90 93 || Augusta-Alken Ry & El___ 100 4 8 
[st & ref 414s 1926. __-- A&Q| ..-- ..--}|West Chester (Pa) St Ry— Preferred.._........__..100} 13 18 
Underground tlec Ry of Londuu lst g 5s ug 7 at F&A 73 78 Baltimore Electric pref_._.._50/d 40 42% 
43s Jan 1 1933___--.--- IJ&I 85% _.--||West End St —See Boston El Bangor Ry & El common--_-.100 61 62 
Income 6s Jan 1 1948___._-_- 82%| --.-.-||West Liberty St Ry—See Phila |Co Preferred. __ _ 100} 98 102 
Union Nepot—See United Rys StLouis | weet Penn Co deb 63'25-J&D15| 9934) 10044'Baton Rouge Elec Go ‘pref_100} 82 85 
Union Elec Lt & Pow of Ills— West Penn Power— \Bay State Ges. ee 50 2 5e 
Ist m 54s 1954 Ser A__-J&J} 95%{4| 95%| Ist M 53’460p'21SerA M&S) 8934) Bell Telephone (Ganadaj-—*i00)rv13 30. | 131 
Univo Ei Li & Pow Co of 8t L— | Ist M 5s 1963 Ser E_-.-.M&S 8614 8734 ed % 4% 
let g 53 Sept 1 1932_._.M&S} 9754) 97%| Ist M 5% 1953_____-- A&O} 9114 95 'Birm Ry Light & Power...i00} -..-| -..- 
Ref & ext 5s'330paft’'18_M&N 95% 95% lst M 63 1958 Ser C____.J&D} 101% 101 M4, | Preferred......... ~100 pny a = 
Union Elev RR—See Northwest/Elev lst M 7s 1946 Ser D-__M&S| 105%4| 10614 Blackstone Val Gas & B__..50'd 73 75 
nion Ry—See Third Ave Ry Conv deb 63 1924_____.- J&D| 103%; 100 | a 100} 97 a 
Union Ry Gas & Elec Co (Ill)— West Penn Railways Co— | : Bleeck St&Ful Py—SeaNYRvs 
Coll tr g 5s 1939 conv op.J&J| 80 83 Ist g 53 Jan 1 1931___-- A&O| 92'4' 93 | Boston Consol Gas, pref....100 ee — 
Union Trac Co. of indiana— Pitts McKees & Connells RR | Boston Elevated RK com..10u| 77% 78 
1st 58'19 ext at 6% to '22J&J 62 64 1st cons 5s Jan 1 '31__J&J 94% ---- EEE 100 92 93 
Indianap North 5s 1932_._J&J| 47 50 ||West Penn Tr ist 53 1960-J&D| 8) 82 1st preferred_.........-- 100} 113 115 
Mun & Un City 5s '36__J&J 40 47 ||W Phila Pass Ry—See Phila RT 2d preferred__........-.100}) 99%] 109 
United Elec Lt & Power Balt— West VaLAH & P 63’'29_J&D} 88 92 |'Braziiian Tr L & P Ltd._..100r 52% 52% 
lst cons g 44s 1929__.M&N — 954 |West Va Utilities 63 1935_J&J 82 85 | B'way & 7th Ave RR—See N Y Rys 
Unit Elec Co of NJ 43°49-J&D] 81%] 82%4|Wasterly L& P531937_...J&D| ---- -|Brooklyn “eee 12% 13 
United Elec Rys (Providence)— | Wastern L &Pistsf 5s°25M&N| 97 984 Brooklyn Edison Co-__- “=77790)° 119%| 111% 
Prior lien M 4s Jan 1946 Ser B 66 69 '|Western N Y Utilities 53°46 J&D oo-- ----|Bklyn-Manhat Tran v t vee | ¢ 14% 14% 
Gen ref M 5s Jan 1951 Ser A- 66 69 ||Western States Gas & Electric— eet 060e © 6.66 ce 53 54 
Gen ref M 4s Jan 1951 Ser B-| 54 57 Ist & ref 53 1941 opt....J&D) ----| ----'Rrooklyn Union Gas__._--- ( 4 59%] ° 60 
United Electric Securities Co— Western T&T coll trg 53°32 J&J| 9634) 9734 Buffalo General Elsctric....100] 12544) 127 
Coll tr g 53 1933 to 1943_F&A| 92 95 |;West Un Teleg coll tr 53’'38_J&J 97 oss Gallf Elec Generating, pref.100) _._- <a 
omnes Fuel Gas 63 1936__J&J 95% 96 Fdg & RE M 44%3g’'50_M&N 92 CGalifornia-Ore Power com_100 Pe pS am 
7\%s A 15 1931_...F&A15| -...| -.--]| 63 Aug 1 1936_-.-__- F&A) 109%4) 109%) Preferred.......-.------ 100} 94 95 
United G & E Corp 63'45-A&O} 85 87 || MutUn6sextat5%to’'4IM&N| 934) ----/Calif Ry & Pow prior pref..100) 55 65 
United Gas & El(SF)59"32._J&J} 9534] -.--.|| Northw’n gu g 443 1934.J&J| 9134) 92 | Gamden&SubRy—See P S Corp 
United Illum Co New eter TH Whatcom Co Ry&Lt 53’°35M&N; 88 91 |Canadian General Electric. 100 eer ae 
lst 48 Feb 1 1940____-_-- 91% 93 | Wheeling (W Va) Elec oo eS eee wooed es 
United Lt & pre ist 68°32. sep 884 89 lst M 53 1941 opt.___- M&N 92 94 | Capital Trac (Wash, D C) 100) 91% 914% 
Conv deb 6s 1926__..-.- M& 99 199 ‘Wheeling Public Service Co \Carolina Pow & Light, com. jee 95 98 
lst! & cons M be Sa erA ALO 93% 91% Cons let. ee: Oct 1952 69 ,; 72 | PEE. .cectuncenncwnts 100 94 97 
United Power & Tran— |Wheeling Trac 53g 1931_.-J&!| ---- ---Central Ariz Pow & L, com... 108 Pees. aca 
Del Co & Phitrctfs 4s'49J&J} 40 ----|Wichita RR & Lt ref 53°32A&0) 80 ‘ >--|l PONE 5. na ctuund S| te 
United Rys tr ctts 49 '49_JA&J 4 55 \|Wilkes-Barre G&E 53'55 ontJ&J 93 95 |\Cent Arkan Ry & L Corp pf 100 90 94 
United Pub Util 6s 1943_..J&J| 80 85 '|Wilkes-Barre & Hazleton RR— P Cent Croaist RR—See N Y Rys 
Unit ys & Elec (Baltimore) — | Ist coll trg 53 1951_.M&N 15f 45 48 |\Central Ga Power com_-_--- a” sands”  esew 
1st consol g 4s 1949_.._.M&s 70 70% |Wilkinsb & E Pitts St Rv—See Phila Co Cent Audaon Gas & Elec... 199 endl none 
1st con M 6s 1949_.-._-- M&S) _...| 9834|Williamspt Gas—Ist g53’39F&A| 92 ----' Cent Ill Pub Serv, pref____- 100d 81 85 
pasomnee g 4s 1949 op '29 J&D 50 34 51 | Wilmington (Del) Gas Co— : .CentPkKN &ERR—See N Y¥ Rys 
Inc funding g 5s 1936..J&D 74 || Ist & refs fg 1949 op_M&S}_ 82 84 ''Gentral States Elec Corp... 100 2) 23 
Ba gold notes 1927... -.-. F& ..--| 97 |Winnitpeg El—tst ref 53°35 J&J/r ----) 8 ill SiR -100| 77 79 
t Ay page Pt & Ches— Wisconsin Edison Co— Ches & Potom Teleof Balt pf100} 1...) ---. 
st g gu 444s 1953_..F&A) 88 90 | Conv deb 6s 1eas.. a M&N| 100 109% Chic Aur & Elg Corpvtewl..'d _._. eye 
Balt TeaeGo lst M5s’29-_M&N;) 96 .---||Wisconsin Elec Pow iCule City & Concom part cts (t) d \y 
No Balt Div ist 53'42-J&D 956 __..|| Ist M 7s Oct is. 45. A&O15| 10934; 110%] Pref partic ctfs____- (no per) d 34 4 
Cent Ene 1932 Mes 97 98 ||Wisconsin Gas & Electric— Chicago City Ry_...------ RR ee 
Ext & | 53 1932___.M&S 97 98 lst g 53 1952 opt 1919__J&D 91% 93 |\Chicago Elevated Rys com... “een \% 
Lake Ro El Ist 53'42 M&S} 96 _.--||Wisconsin Minn Light & Pow ED ek e yy 4 
United Railways of Havana— lst & ref 53 1944 09 '19_M&N 88% 99 New Co when, if & as iss__100 8 10 
74s Feb 15 '36__F&A 15] 10634) 107%] Gen & ref 73 1947_-_---- J} 101 105 ||Chicago Rvs partic ctfs Ser 1-_- 10 20 
Un't Rys (Phila) —See Unit P&T | Red Wing GL & P 53 1926..| 97 cota UD Di cccesepeebnecesees is 14 
United Rys of St Louis— Wisconsin Public Service Corp— " Bertes 3 LEELA ETE 1 
6% receivers ctfs 1926..A&O| 99%] 100%] istl&re 631952SerA-A&O) 9544 974) Series 4._........------- 4 % 
Gen g 4s July 1 1934-._J&J eas. 6234 |Wiscon Riv Pow ist 59°41M&N 83 85 |iChie —4 sap Gas & Electric_ 100 3 pe 3 
Compt HUD & M Ter 68 ‘13 Worcester & rag ae Ry— OY Seen 35 net 
xt at 5% to 1923__..J&J| 96 98 ist sfg 443 194 COIR &J| 6644) ----|Chris & 10th Sts RR—See N aa Rys 
StL i. Sub ist 53 g 1921-F&A Wore Con St Ry 7s ‘1930.3 75 ----| Cincinnati Gas & Electric...100| 78%, 79 
xt at 8% to 1923___.--. { 97 ..--|| ist & refg 44s 1930... F&A 70 ----| Cincinnati Gas Transp ----- 00} + 98 a 
Geng 5sAprii923guA&Olf -..-| 65 Deb g 5s 1927-_.....-. M&N; 70 ----|\Cincinnati & Hamilton Trac.100} -...|  -.-. 
St Louis Trans Co 5s 1924 A&O 53 60 Wore & Clint 7s 1930___J&J 70 soos, Penne... nus scauce 106 a ag ©) 
United Rys Investment Co— Worcester Gas Light Co— \|Cine New & Cov Lt & Trac. 166 7494 75% 
lst lien colltrsfg5s’26M&N| 95% 6 lst M 5%3 1939 Ser A... ae 100 ----|| Pref <a OT eRe 57% 59 
OO ee 95% 95% Ist M 63 1939__.__------ 101% ----||Cincinnati Street Ry_.------ Od 32% 33% 
United. Lineage weed” 6% gold notes 1924___.- 3&3 100 -=--| Cincin & Suburb Bali Telop-80 d 7314; 80 
Con g 4%s 2004__--_-_- 44 46 ||Worc & SoSt Ry 78 1928..M&S| 70 o =~ a MUS SORVIID. .ccnnecacecs 100, 145 147 
Albany Ry oon Mt 53 g'30 dics 70 76 |lYadkin River Pow Ist 5s'41A&0; 8914! 9014!” Preferred_.____- 100} 72 73% 
Gen g 5s 1947_.__-.- J& 67 70 ||\Yarmouth Lt & Power, Ltd— Cities Service Bankers shares (t)d 14%] 15% 
Troy City Ry 5s g 1942- A&O 55 65 ist M 53 1937-.-.-._.. A&O, 80 82 ||Citizens Gas (Indianap) com. as d 29; 31% 
Unit Tr (Pittsb)—See Phila Co. 1st refunding 83 1951_..M&N| 97 101 See ee 0; 101 165 
United Util 1st 63°43 0p'18J&J| __..| ___.|| 78 gold notes 1924. ___- A&O| 98 _.--||Citizens’ Pass Ry —See Phila RT 
U S Pub Serv Ist 63’'27_..F&A| 97 98 ||Yonkers Ry—See Third Ave Ry Citizens Traction—See Phila Go 
UjS Telephone 1st 7s 1921 ext to, York Haven Water & Power—) City Pass Ry—See Reading 
er ae eae J&D) 103 106 Ist 5s June 1 1951_...-- Fag 93 eT City 8 Ry = aghenaae Ohio). 100 25 35 
Urbana & Cham Ry G& E— | 2d 63 May 1 1924_.-__- N| 99%! 9934] " Preferred..........----- 100, 45 50 
sata nia allied tics aden edie 88 Cons. M 5s May 1 1957. MEN 81 | 84 |\Cleve Elec Illum,com_.....100 138 145 
Utah vot & Coke Ist 583’36J&J| -.--! __.' York Rys lst Mg 5s’37opJ&D 86% _ 88 6% preferred__.......-- 100 §=698 100_ 
a Purchaser also pays accrued dividend. 6 — d Price p2r share not p2rc2nt. f Cais price includes accruediaterest & Lastsale n Nomi!- 
nal. o Per cent of par value. r Canadian price. «Sale price. ¢ Ex-10% dividend. z Ex-dividend. y Ex-rights. t Without par value. 
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Stocks. Par.| Bid. | Ask. |} Stocks. Par.| Bid. : Ask Stocks. Par; Bid. | Ask 
Cleve Painsy & Eastern RR_100 — | ___.||\G@avana Elec Lt & Power___100 83 86 ||\New York Railways (Concl.)— | 
Cleveland Railway _._..._- 94144) 95 ,.., areas 100} 99 101 Bway & 7th Aveguar....100) 10 | 18 
Cleve Southw & Colum Ry__10 eur 314|\Helena Light & Ry, pref....100) -...'|  -..-.|| Central Crosstown 7% .--100) -.--| 10 

1O0 aie 13 ||Holyoke Street Ry_---_---- it eecnl 7a Christopher & Tenth Sta__100 5 10 
Colorado Power._......... 100 2214; 231%|\Houghton County. Elec Light.25\d 3 | 7 Eighth Ave.._....--. 100; 50 | ---- 
| 100 «693 96 i Preferred . socgunene iS 18 424 St&GrandS8t Ferry (00; 65 | --- 
Columbia Gas & Elec_..(nopar)d 34 3414|Houghton County Tr, com_100 1 ----|| Ninth Ave guar 6%-_---.-- 100, 23 | 28 
Columbia (SC) Ry Gas & El_ 100 are 6 8388 asad nee 100 15 econ MENEEE AVGsccéasanvcnce 100 ----| <=--- 
a lg malp ara 100 30 | 50 ||Houston Gas & Fuel, pref_..100} 90 94 FD ee eee 100} 23 | 28 
Columtus(Ga)El&Powcom_.100 118 | 121 Hudson County Gas_......100] 107 | 110 Twenty-third St guar___.100 5 10 
lst preferred ‘co cpa Gap ae 100 118 | 121 |\Illinois Pr & Light 7% pref_--- 88% 90 INY& Richmond Gas_-__.-- 100} 35 ---- 

at 100 95 97 |\Illinois Nor Utilities pref...100) ___- ._.||IN Y State Rys common_...100} 19 22 
oanTrt: Ry Pow&L,com.100, 74% £75%/|liiinols Traction, com-_-_-_--- ps: 78 | 80 i nae 100} 56 61 

iat ap 100 76 | 77%|] Preferred..........--..-. 87 | 90 |IN ¥ Telephone 634% pret _-100 109% 110 
PENG DP. ccancceccos 100 68 | 69 |jIllum & Power Securities_-- 100 22 | ..-||Niagara Falls Power com_..100; 12534 127 
Commercia] Union Teleg (gu) - 25d 16 | 2 | TSS SEE — © | .-... Bi ALORS) ECT 100} 109 110 
monwealth-EdisonCo_.100 132% 133 Indiana Lighting_--...-.-.--- 190 a a eee Lock & Ont Pow 7% pf 160) 103 104 
Commonwealth Pow Corp, com d = 57 |\Indiana Service Corp, com--_100 30 35 olk Railway & Light__..25d 23 25 

Preferred - : ---100 ; 77 Preferred __-......-.---- 100} 41 45 eet wen (Mass) St Ry- 100), a 
Com'Ith Pow, Ry & L, com_100 563 4 57 Yj Indiana Upton, Traction_~__.100 .---| --.-||Northern N Y Util, Inc, om. ap 46 50 
Coney Island & Bklyn’ RR _100) | _25  |\[ndianapolis Gas.....-.....50\d 51 | 54 | aieesewecens 95 100 
Connecticut Ltg & Pr 7% pf-100, 99 34 101%4||[ndianap & Southeast Tr, pf.100| __..| 45 ||North Ohio Biec Corp, com- 6) id 9 10 
Coanecticut See 100' 165 "| 168 {Indianapolis Street Ry Co_-100} 49 59 gO RENE REN 6 27% 

“pn aetna 100; 96%) 984/\Indlanap W W Sec, pref_.__100 91 95 ||\North wie My Ay ang 6% 7100 en 68 
Connecticut Ry & Lighting. 10g) 43 46 |\[ndianap Water Co SUE cncotll cacd .--||Nor Ontario Lt & Powcom_100| 26%! 28 
henge eae pe 47 48Y4\iInterboro R T vot tr ctfs_.100 16% 17\4|| Preferred__..____._.....100| 6914 72 
Cons Ges, EL & P (Balt) __- 109 112% 113|\[nternat Ocean Teleg (guar)_100) 93 | 98 |iNorthern States Power___-_- 100} 99 102 

8% preferred._....____- 0} 117 | 118 |\International Ry vtc__---- 100} 15% ite eee 100} 92 94 

» BO aes 100 106 | 107 |\Internat Tele Teleg_-_-_-- 100} 69% 69% pT eng Tex Elec Co com_- 100) 60 63 
Consolidated Gas (N Y). See underN Y City |\Jacksonville Traction, com- 100 5 | ---- 7? apap nsaeealamegepate: 70 73 
Cons Trac of N J—See Pub Serv Corp. | a 100 35 .---||Northwest Electric_______- 100 21% Rowe 
Consol Waser {pitica) com_.100' 80 85 |\Jersey Cent Pow & Lt OER. ST d 17% 20 ea aes a eeee 

ott — = Spaeee 100; 75 83 a ce 91 94 |\Northwestern Teleg (guar)...50d 38 43 
preferred - ae aciacel ae andl 100} 101 103 ||\Kan City Pr & Lt 1st pf ser AW) d 93 95% ||Ohio Bell Telep pref__---_-- 100, 104 105 

Consumers’ Gas (Toronto) __50\r 164 166 ||\Kansas City Power > Se ae .---|}Ohio Cities <a itin Co 
Consumers Pow(Mich), pref.100| 86 88 | OO” aE opar)id _._- ..--||Ohio Fuel Supply____-.----- 25d 32%; 32% 
Congaene’ Gas & Elec com_100 ae) ee Reptucy Securities Csi. .-100 45 50 |iOhio Gas & ae fs pref___.100 98 

Hy prior preferred ____-__- 100} 80 “ys. eee 100} 68 73 ||\Ohio Riv Edison Co 7% pref_.-|  ---- cane 

I 73 76 Kentucky & W Va Pow,com.25\d ___- .---||Ohio Traction—Common.-.-.-_100 6% 8 
Contin P ass Ky—See PhilaRT) | (|l_ Preferred____-..--..---- 100}d 95 98 | Snr een 100 «29 | 30 
Cumb) ¥ ace Co (Me) P& Lt_...50d 55 65 Keystone 1 Telephone-_--__-._- 50 d 7% 7% |\Oklahoma Natural Gas___.-- 25d 245% 2434 

ivptatthvoonseee 00, 80 ee: Old 27 29 |\|\Omaha & Council Bluffs_...100, --.-| ---- 
pan ton reas & Light____- 100 70 _._-||Kinloch Lon pet Telép---i00 ea a i 8 829s ents ee eee ae 
_ 3S eieheee 00} 82 .---||Laclede Gas Light--.-..-..-- iz 8644) 88 ||\Ottawa Light, Heat & vows A 85 ---- 
Dayton & Western,common.100/ ___- eee i ie a 100 70 75 WOttawa Traction......--.. ead ben 
[Peers  _* ....||Lake Shore Elec, com_-_---- 100 aid .---||\Ottumwa (Ia) Ry & Lt pref- 100" ain panes 
Denver & Northwestern Ry_100 10 || First referred___._-_-_- 100 ara .-.-||Pacific & Atlantic Tel (gu) .-.35 d 15 18 
Detroit Edison ........___- 100} 106 10614 Second preferred_._...-- = aera .---||Pacific Gas & Electric_._.-- 100; 92% 93% 
Detroit United Ry_______- 100!r 65 66 Laurentide Power_._.-.--- O\r na . First preferred. .....---- 00} 8944 902 
Dominion Pr & Transmission 100' eee ae Lehigh Power Securities__-_-_ ) d 37%| 3814 Posse | ight Corporation...100) ----| ---- 
RR iF ose ----||Lehigh Valley Transit, com__50\d 18 SP A= co RI 100 oe eer 
Dominion Teleg | (Canada)...50\r 4214; ____!| Preferred_.............-- $0 d 38 | Pacific. Telep & Teleg_..--- 100; 82 | 103 
Duluth Edison Electric _____ ee oe ae Lone | Star Gas, new___---__-- 5\d 26%] 2714) Preferred.....--.-.----- 100} 93% 96 
knktinenateows ete Bee eles G & E Corp, pf- 100 0 9014||Paducah Tr & Light com---100) ----|  ---- 
Duluth- "3U rior Trac Co__.100} 28 32 ville Home Telep one_100 cout IR oO” a eae ie sane 
ae 100 40 50 Toulevill Railway Co_.-.-- 100 30% 3114||Paterson & Passaic Gas & El pe 74 sees 
Duquesne Light—See Phila Co— eat anodes 100\z 68 ..--||Pawtucket Gas preferred - -- 83 84 
Eastern Conn Pr 7% ist pf_.100; 98 100 Lowell ‘Electric Sew aacuen 100} 198 206 ||Penn Central Light & P pref. 3} ‘d 59%) 60 
Eastern Mass St Ry,com__-100| 20 22 | Ee ana 100} 200 210 ||/Pennsylv Edison a no par), d 99 101% 
lst preferred___________- eae a oo. Cos.—See Misc. Cos. Penn-Ohio Elec Co ref “3° 00) 75 80 
Preferred B stock_______- 100 ier 55 ||Manitoba Power Co___(no par) 19 2014/|Penn-Ohio Pow & Le pref _ 1001 95 98 
Adjustment stock -_____- 100; 36 37. ||Manhattan Elev Ry (N Y)--100} 46%] 52° ||/Pennsylvania Pow & Lt ret (t)d 96 100 
Adjustment (trust ctfs)__100 36 38 Modified guarantee__...___- 36% 36 %||Pennsylvania Water & ----| 109% 
Eastern Texas Elec Co com- $08 112 .--.||Manila Elec Corp. ___.-.-.-- 100} 89 9134) Pensacola Elec Co comenea.. 100 ane 
CS. -tseeeusias 00} 82 _...||Manufac Lt & Ht, Pittsb....50\d 5314) 54 a 100} 35 ouse 
Eastern Wisconsin Elec pref - 100 85 89 ||Market St Ry (San Fran)... 100 84 9 le’sGL&ac (Chie) ----100 95% 95% 
Kast Bay Wat (San Fr)com_100} __.._ ____|| Preferred___............ 100} 24 34 Pai Co (Pittsburgh) _..-.-- Od 44% 45 
PEE Doncsccsncenes 100; 8514! ___.|| Prior preferred___....._- 190} 53 544% non-cum preferred - oan 50 d 33 36 
i. _.. ) Seppe 100 a aad ....|| Second preferred___..._- 100 18 19 cum preferred__..---- 50d 43 43% 
East Penn Elec. Go... (Hla 33 35 ||Massachusetts Gas Cos____- 100{ 78 79 84 heny Traction.--.--- 50d 38 meas 
ay preferred (7%).........- 92 95 POE 100 neni 67% Citizens re ome 50d 38 aie 

referred (8%)_......... 80 aac Massechusetts bite Cos, com aN} d 24 27 Duquesne Light 1st pret -100| , 1024 104 

East ead’g El—See R’d’g Trac $% preferred__..._.___- 85 90 Federal St & Pleasant Val_- 14 1614 
East St Louis & Suburban... 198 * 8% conc OF BOertTO.....cccccece 100 105 111 Pittsburgh & B’ham Tr___.50 4 20 33 
iat a ees tenance 50 adietl Memphis Street Ry, com....100 ----| ----l| United Traction pref_...-- 50d ....| 20 
Edison Elec Illum (Boston) - 100,” 172 173 Dt cecsnhtnaeres ----| ----|\Philadelphia Electric__-..---- 25d 31%) 31% 
Eighth Ave RR—See N Y Rys | Metrop Edison cum en pf Dia 92 93 | ES 5d 30% 31 
Electrical Securities, pref_..100) 72 80 |;Mexican Telep & Teleg_____- Od 1% 214)! Philadelphia Rapid Transit..50d 35% 35% 
Electrical Utilities, com_.-_100| 49 ae <0 Fae EE 101d 3 4 |! Citizens Passenger guar__.50d 200 | 210 
i kntinkhenenesins 100} 70 .---||Mexico Tramway -_........- 100r ----| ---.\| Continen Pass Ry ($29pd)-50d -...k 77% 
Electric Investment Corp... 100 20 .---||Middle West Uillities dicated 100' 52%) 54%4|| PFairm’t Pk & Hadding’n._.50d -...k 35 
Ti chentessndesses 100} 100 med I inndstibbbenns< 00 «87 8714|| Frankf’d & Southwark Pass 50 d 210 225 
Electric Ry Securities__.______ 8% 914] Prior lien stock.__.__.__- 100, 98% 9944|| Germantown Passenger_..50d 70 75 
Elec Storage Batt—See Ind & M isc Cos \Milwaukee Gas Light 7% pf_..-| 103 105 Green & Coates Sts ($15 pd) 50 ¢ 70 75 
Elizabethtown Consol Gas. .100, 40 45 |\Milw Elec Ry & Lt 6% pref_100 81 83 Hestonville M & Fcom_...50d 23 26 
liz & Tren RR—See Pub Serv) Corp. |Mississippi Pr & Lt 8% pref_(t)| 92 97 |. eae 50d 35 40 
Elmira W L & RR Ist pf vt c100' 88 91 |\Mississippi River Power__..100) 20% 2144); Phil Cy Pass Ry ($22% p)- = . 100 105 
El Paso Electric Co, com__- 100 125 128 i epee 100} 81 83 Phila & Darby tutte 23 28 
PE ncateesnsasesc 87 ..--||Mobile Electric, eet pene 100} 74 ----|| Phil & Gray’s a Fy wgo3. pd) - b0 d 60 65 
Empire & Bay State Teleg__ 100 58 64 ||Mohawk Valley Co_______- 100} 120 125 Philadelphia Traction _---- Od 61% 62 
Empire Dist Elec, pref_____ 100} 71 .---|};Monon-West Feen 1 PS6%pf-25/d 20 21 Ridge Ave Pass ($28 Ba) 22780 2a | . san 
Empire Gas & Fuel Co, pret _. cauel «andi Kéndeacuean 25\d 19%%| --..'| 2d & 3d Sts Ry uar ee 50 d 160 170 
Eau Ill G L (Phila) pf_100| 110 ...-|}Montana Power___.....__- 100, 62 63 13th & 15th Sts Pass Ry_..50d 164 168 
Lig hting, pref____(no Par) d 24%) 25 i eins: 100} 10434; 110 Union Pass ($30 58 .--50d 103 110 
& Hu son RoE: 107 111 Montreal LH & P ________- 100/r 156%} 156% Union Traction ($174% pd)-50d 39 39% 
Felon: t Pk & Had Pass Ry__See Phila |R T Montreal Telegraph _._____- 40 pe Se 2 West Phila Pass guar_-_--- 50d 110 eee 
Fall River Gas Works______ 100} 200 ....|\Montreal Tramways. com_.100}r 152 ----||Phila & Western Ry com----- 50d 10 11 
+ ~ Light & Trac, com_ re} d 71 72 Debenture 5% stock_______- a Pee fs = aap a. die 50d 33 34 
Foden liiies 777777777" 72 74 |\Montreal Tram & Power_..100|\r 5% 6 ||Pine Bluff Co pref__..----- 100, 85 90 
ederal Utilities... 22... 100 oe neod aiquatain States Pow com- -{? d 1s a8 x Pittsb & Birm gD ge - sat ” 
cb ciaciih nin nie e <b ete ®t ‘ Pittsburgh Utilities 7% pref -- 8 2 
Franklin Telegraph guar 1) - -100 38 43 ||Mountain States Tel & Tel_.100] 105 107 Vot raat ctfs of deposit _--_- d@ 12%) 12% 
Galveston-Houston 0.100} 13 16 ||Municipal Gas Serene). URE 140 142 |/Portland (Me) Gas Light....50d 60 61 
Preferred -_-_._......... 100) 55 60 |\Narragansett Electric____-__ Old 62 65 ||Portland (Ore) Ry L & P.-100) 22 2234 
Gas & ae a Bergen County100| 73 ----||National Light, Heat & Pow. 150 3 7 Prior preferred. .....---- 100} 93 98 
Gas & Electric Securities. .....100 150 ee i (as lperetectnaarptaate 100| 30 35 oa eed ell 100} 70 72 
Preferred. pap 6eserarcoues 100} 65 70 ||National Power & Light,com(+)\d 83 84 a ae tinder 100) 51%! 5244 
General Gas & Elec Corp___(t+)|d 22 23 Preferred__..___.__. (no par) d 85%! 87 Paste Rico Se eee 100r 18 20 
Cumulative pref Class A__(t)|d 99 101 34||Nebraska Power pref_______ 100} 9634! 9714) Preferred__........----- 1007 ....) 69 
Cumulative pref Class B__(t)|d 94 98 ||\Newark Consolidated Gas_.100) 74 77 |\Power Securities com--_-_---- (f)d 9 12 
Sepvertinte referred _____ WY d 31 33 ||New Bedford Gas& Ed Lt Co_25|d 4824] 4934|| Second preferred__._----- (t)d 18 22 
d cumulative pref______ 100} 95 ..-.||New Bedford & Onset Ry_..100|) 20 ..--||Providence Gas___--------- 50d 60 65 
Georxie L, Pow & Rys com- 100 : 15 New England Co, llcees 100} 50 — Public Serv Corp of N J,(no bes) d 14398 Be 
GAT aoe : one Ist preferred_.........100] 85 SE 4 - 
Georgia Ry & H'Gosimpa:-19 i ee beeen preferred antenna 100} 51 wand 5a He ai pare eas - 98 
wp mse ---------- ---- ----||New Eng Elec Securities, com_ 12 16 oe Pion & Sub ($5 paid) _- o--- ---- 
Georgia Ry & Power, com__100} 5 56 ||New England Power pref___ 100 — cited comeatieated Trac of N 3210 0; 30 35 
First dl ye eae 100} 10414! 106 ||New England Tel & Pel_72100 y 111 111%|| Rapid Transit St Ry Co- “100, 120 eae 

Secon: referred________ 100 53} 55 ||New Haven Gas Light______ 25\d 32 3214 So Jersey Gas & Elec Trac 100 101 105 
Gold & Steck Teleg (guar)__100) 105 110 ||New Haven Water_________ 50\d 7514' 7644||/Public Serv Elec Pow pref..-100, 97 99 
pry Rapids Ry, pref____- 32 35 ||New Jersey Pow & L pref__-100| 86 93" |/Public Service Invest pref -- 100 80 83 
Great Western Power, pref_.100) ____ ....||Newp N & Hamp Ry,G&E_ 1o0 47 521%'|Public Service Co of NorIll_100 101% 102 
ae WEE csancces 25d 18 24 | elie Re eget 80 8514|| New stock .............. D d 10144, 102 

eee Fre escs| S096 New York Gity—Consol Gas pla 63% 63%) ree 91 93 

Harrisburg Lt & Pow, pref_..50d _-_- eee. opens: d 52 54 | Puget Sound Power & Light- 100 43 45 

Hartford pee Suntan Light - ey 100\° 178 180 btaniaed GLof N Ycon. 100 65 een peeterred............ 78 83 
Sieeenebennees 165 ihe refe sigagar----- 75 pri 7% prefe pebckonnesoaae 10144) 103% 

Martford Cl City Gas Lt,com_..25d 31 3214||New York Rallways__-____ ond 25c. Que ec Power (Rea PARE 100r 67% 68 
Preserred.......-....--.- 25d -..-| 40 Bleecker St & Fulton F’y- 100 6 |” ee PepGpen: 100r_ 92)4'_ ---- 
a Purchaser also pays accrued dividend. 4 Price per share, not cent. ¢ New stock. h Teer dividend. & Last sale. | In Lendon. 

a Nominal . r Canadian price. «Sale price wu Ex-warrants. » Old stock. z ‘gx dividend. y Ex-rights. + Without par value. 
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PUBLIC UTILITY STOCKS 


















































Stocks. Par. | Bid. | Ask. f Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask. 
a Heat & Pow. 100'r rerrce cman Valley Ye SST! 100} 87 .---||United ht & R y Con. 108 155 157 
Pane y General__10.d4 4% 5 Wandara ee ee & Elec (Del)__50\d 32 33 7% “tat pret ees " 80 
Rap Ton St I y—See Pub Servi\Corp | || Preferred.._............. 50id 48 49 || Seven per cent pref......__. eicaitd 91 
, ss“: aig > 22% nal Saburben E —~ mamma 7” scancl: Ga United 1 Rye. of Bt a Louis, com. 100} 35c ag 
ax Readiny Ele Blevitie Hy 76 og 4 30 60 || 2d preferred....____ neg la pein: eal United Resa ii ec(Balt t ) com bola aad 17 
e Se eatbaaaiaes 0 éjntel ‘wall ec(Balt),com.50\d ____ 17 
Reading Transat & Lt, cl B pits at ad Supe or Water, L&P,com!100| -2.-| ~7~7||United Rys Investment Go. 100 841 9 
blic Ry & Light, com_ 20 22 Lae een: eta pa ee -100} 32 33 
op egal 46 48 |iTampa Electric Co________ 00; 142 onan Ee ccassndcose + 5 MEN 
Richmond nt & RR..... 70 ....|| Tennessee Elec Power, com... ad 24%) 2534]| Preferred._........._... 75 ate 
ester eo E 5% pent... 19 77 82 lst preferred (7%)... -_- 89 92 ||Utah Power & i piet=--100 94 95 
» SO 103 105 2d preferred ________ (no ae d 51 53 |/Utah Securities Corp. _.___. 21 21 
Roch fee PP. icneins Terre! Haute Ind & East__..100)  ___- 5 |\Utica Gas & Electric, soogestae 98 102 
i nsitih in tteeinineimenis / see eee yea 1 10 20 |/Virginia Ry & Power,com..100} 34 37% 
St Jos Ry, Lt & Pow, pref. _ 100 Terre Haute Tr & Lt, ret ..100 81 Se eres 00} 74%) 77 
Joaquin Light & Power_100| __-_- Third Avenue Ry (N Y)____100 9%| 10/|Virginian Power Co, ---100} 18%] 20 
nite emanemne 92 93% bry Power 7% pref..100| 87 Oe 100} 34 38 
Prior preferred_._....._. 98 cited tl a aaataandate 100} 96 102 ||Wash Balt & Annapolis___._. 50id 6 ee 
Savannah El & Pow deb sik_100| 102 | 103° \roledd Bowl Grocn & EE once] coed a eee eae B0\d 24 26 
Scioto Valle , com_._.100 4% 5% Toledo-Edison prior pref. ___1 104 ----||Washington (D C) Gas___.-_- 20id 49%) 49% 
First preferred_._._.___- 52 55 |\Toronto Railway......____ 100|r 83 84 "||Wash (D C) Ry & El, com_-100|z 71 11% 
aisha leiipestaaes 37 39 er ity By & r Light, ref__.100 82% a 8  # £4 eee 100jz 73% 744% 
Shawinigan Water & Power_100|r 126%} 127 — Xe a 10i\d 7 ----||Washington Water Pow Co.100) 105 09 
Bierra Elec Co nna | 10\d 7 9 ||Western Power Corp....-.-- 100} 28 30 
eae eiE: 77 80 Troy. (N Ty lei (no par)id 55 60 Preferred_............-- 1 80%) 82% 
t Un & Middlesex Lt 100} 50 60 ||23d Street-—See N Y Railw ways Western Rys & Light, pref_.100}) -.-- poised 
South C —~ emaeeepene 101 102 ||Twin sty Rapid Transit...100) 6014; 614%4||Western States Gas & Elec_.100) 15 = 
: a a 102%| 104 || Preferred_____..________ sete 993 RRR i ie ae eR 1 77 
pith 116 118 | vnton 2 Natural Gas________ 5d 28% 29\%||Western Union Tel ph_..100}] 108 1093 4% 
Son era Canada ne r 54 5414 yas St Tey New osea ise} 100 16 ----||West’house Elec & - Bow un/der Mis cell 
a 100jr 91% <a d,com..... “sen 5 ||West Penn Power, pref___-_- 97 98 
South « Atlan Tel (guar). -38 d 15 Uren re ferred bial ae 109 serdar! 25 ||\West Penn Railways, pret77100 84 85 
Southern New Eng Telep__.100| 12914) 131 Second preferred________ a 8 woe Fens, 7 Sidisennnn (Hid 48 50 
Southern Utilities, com_____ i. mma ..--||United Elec of Nee Jersey_.100} 125 pa %o prefe  epaeespetateree 100} 90 90% 
SEA ARSE ..-.||United Elec By Paty ad 100) -..-.| 45 Woe ginia Utilities, pret. -50 d 38 43 
So Jer Gas, El & Tr—See Public Service Corp. ||/United Elect: 100 ee Wipaipes Electric Ry... 100/r 27 29 
Southwestern Bell Tele ep peeries 104 104% Unped Gas ¢ rs Elec new a a d 1824 18 TEM eepeprete 100|r 79 81 
Sorierach Missour! RR-__-_- suaapas annie referred___.._____ 100} 67 69 ||Wisconsin Edison, com-_..-_- a) she eae 
eer eee Stk “yy yt pref 100 50 53 Unie as & tle of NJ5%pf_100) 56 60_ ||Wisconsin-Minn L rs P. pref_100/z 88 92 
spread By & L, pref_.| 90 94 i Ges Improvement. ..50 d $414 647% |Wisconsin Pub Ser Corp pf. 198 100 
"i ner abe y i P7%pfi00} 90 95 ete eyepepe somes 0 dz 5734)|Wisconsin Telep 7% pref... 1 105% 107% 
> hal 00; 85 90 ‘United Ill Co of New Haven_100 201 ----||Yor! York (Pa) Railways, Ss d 34 adie 
| 7 serene erotatoaesteiete 50d 34% 35 
a Purchaser also pays accrued dividend. d Price per share, not per cent. t New stock. A Ex-stock dividend. k& Last sale. iIn London. 
n Nominal. r Canadian price. «Sale price. wEx warrants. » Old stock. zEx-dividend. yEx-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities’’ all issues which de nei 


In the case of stocks, however, we put “Textile Mane- 
‘acturing,”” ‘‘Insurance,”’ “Mining,” ‘‘Real Estate and Land,” “Title Guarantee and Safe Deposit Companies’’ under separate heads, then follow 
with the rest of the “Industrial and Miscellaneous.”’ 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


appear under the previous two headings, namely “‘Railroad (Steam)”’ and ‘‘Public Utilities.” 







































































Bid. | Ask. Bonds. | Bia. | ase. | Bonds. | pia. | Ask 
INDUSTRIAL & MISCELLAN EO’S B ONDS /|Bethlehem Steel Corporation— | Cuba Cane Sug - 781930_J&J| 94 94 
Abitibi Pow & Pap 63 1940.J&J2| 92 94 Conssf 54s 1953 Ser B_F&A| 90% 903 Conv deb 8s 1930____-_-- J&J| 99 99 
Acme White & Color Wks-— Con m 6s Aug 1948 _-__- F&A) 98%) 99%34)\Cuban- fwd 2. Y= 
lst 6s July 1924 to’28 op_J&J 98 100 Beth St 1st a g 58'26 gu_ bow 09% 100 lst M coll 8s Mar 15’31M&S15|} 107% 107% 
Adams Exp coll trg 4s’48_M&S} 80 80\%|| Beth St pur m 6s Ang. ty 110 11234) Cudahy Pack sf 5s 1946-.J&D) 83! 89% 
Coll tr g 48 1947______ Dif 72 73 Beth St ist 1 & ref 5 954%| 95} Sink fund deb g 544s’37_A&O;} 8714, 88 
aévanse. umely 6sDec’25M&8 — odie Purch money 5s 1936. wey 9014 90%||\De Bardeleben Coal Corp— 
Ajax Rubber sf 83 1936_.J&D| 89 897%|| Beth Steel eq tr 73 1935.A&0} 10214| 1025 lst m 644s 1924-'43____- J&I 67.25% 7% 
es Cons Coal & Iron— Penn Mary Steel 5s 1937. IAI 96 97 ||\Deere & Co74%% notes’31 MEN 01 101% 
ns M 5s 1933 __._._M&N 91% ....||Boston Term Co—3 48'’47_F&A = 83 ||\Dery De Corp 78 1942._._M&S} 80% 81 
alas Steel 2 & Shipbldg—See Tenn| CI & |RR. Braden Cop Mines 6s 1931_F&A] 100%) 10034||Dewees(W) Wood ee 53’°30M&N| 99 pilkage 
AlaskaGold Mines puber S 5% 614 | Brier Hill Steel 544s, 1942._A&0 9434 95 4) Distillers’ urities Co > ge 
Deb 6s 1926 Ser B____- Sid 5% 6 ||Brunswick-Balke-Collender Co Coll tr cv g 53’27 0p A&O'S 46% 52 
Allied Packers deb 6s 1939- wea 8 5M s 76 6% serial notes 1925__._.J&J} 9934) 100% Bankers Tr Co ctf of ae’ 47 | 49 
ist M & coll tr 831939 __-J&J\s 65%\s 66% 6% serial notes 1926-29_J&J| 99 100 |};Domin Coal 5s’400p’10__.M&N| 93 a 
Aluminum Co 7s 1925_...M&N| 102%] 102%) Butfdloe Susq Iron 5s 1932 J&D ‘nie ----||Domin Iron & Steel 58 1929_J&J r 8914 9014 
Debenture 7s 1933___-- A&O} 106%} 106%|| Debg 5s Jan’26o0pt’10_M&S Pes acon. GARE GE SEE wacneeea M&S| 76% 77 
Am Agric Chem Ist 531928 A&0} 97 97% |Bush Term Ist 4s ++ aap § 84 ...||Donner Steel 78 1942_____. J&J| 91 | 9114 
ist ref sf 744s 1941____- F&A 98 98%) Cons g 5s Jan 1955_____-_ J& 83 8414)|Dunlop Tire & Ly yr Co— 
Amer Can—deb 5s 1928_._.F&A 98%4% 9914||Bush Terminal Buildings — lst m 7s 1942 Ser A____.J&D 93% 93% 
Amer Chain deb 68 1933__._A&0 94% 94% lst sf gold guar 5s 1960_A&O 92% 93 |idu Pont me! I) de Nem Powder — | 
Amer Chicle—6s '24'27_-A&O| 9214) 94 ||By-Products Coke Corp— Gold 4 une 11936__.J&D} 90% iste 
SenSenChic6sJ’ne14 '29 J&D} 84} 86 lsté&ref sf 83'36 Ser ALM&N| 10514) 107 aa! Pont ( i de Nemours & Co 
Amer Cot Oil g 5s 1931 opt M&N 8534 87 \\Calif Petrol 644s 1933 -._-_A&O| 97 9714\|_ Gold 7}43 May 1 1931 - -M&N| 107 107% 
6% notes Sept 2 1924_M&S 2} 100 100 4% |Camague Sugar 7s '42_A&015 95% 96 ||Eastern Cuba Sug 7438’37-M&S} 109 109% 
American Ice urities— Canada Cem't Ist 6s’290pA&O/r ____| 10254||Eastern Steel 5s 1931__--- F&A) 86 89 
American Ice Co—R E ist & Senade SS Lines 7s 1942. M&N 91% 9214||Elk Horn Coal 6s 1925_.._.J&D| 96% 8 
en 8 f 63°42 opt ’13_-F&A) 10134) 10214)|\Canadian Car & Fdy Co, Ltd— | Empire Refg Ist 63 1927_..F&A| 161% 102% 
Am Republics Corp 6s '37_-A&0O 91% 91 44 Ist sf gold 63 1939______ J&D 97% 9814) Fairmont Coal 5s 1931_-_.-- J&JI 96%; 97 
Amer Rolling Mill 6s, 1938 _J&J| 99 54 9934 |Canadian Cons Rubber, Ltd— Farmers Mfg Co 73s 1943__M&S| 97 | 99 
Amer Smelt & Ref 531947-A&O| 92%] 9254) Gold 6s19460pt1911___A&Olr _-_ _...||Federal Sug Ref 63 1933--_M&N| 9814 99 
lst M 6s 1947 Series B__A&O} 10134} 102 |\Canadian Cottons 5s 1940_J&J2ir 90 -.-,||Fisher Body 6% notes 1925F&A) 100 101 
Amer Sugar Refg 6s 1937__J&J| 102 102% ||Canad Gen Elec 6s 1942___A&O} 104 10414 6% notes 1926_.......- F&A; 100% 101 
American Sumatra Tobacco— Central Foundry 63 1931__F&A| 93 95 6% <i. oe F&A! 99% 100% 
734% st conv notes 1925J&D| 97 | 98 ||\Cent HudSt’b’t5sApr’33A&0| 84 | 87 || 6% notes 1928_-_-_-_-- F&A| 9934, 100 
American ay, Founders— Central Leather 53 1925_._A&O| 9414) 94%4|Fisk ‘Rubb Co ist 83 1941_M&S; 103 | 103% 
Deb gold d Ge 1926 LS MEN 99%4| 10034 |CentralSteel—ist 8s 1941 M&N| 107%4| 109 ||Framerican ine & Dev Corp— pe 
Deb gold 6s 1937__.--- eeu 99%} 100% |Cerro de Pasco Cop 8s 1931_J&J} 13614} 140%)| Deb 7%s1942__._-_-_-- I&I 874 87% 
Deb gold 6s 1939__---- 9944] 100)4/|Charcoal Iron of Amer 8s 1931- 93 94 |\Francisco Sug 74s 1942.M&N15) 102 4 103 | 
Amer Writ Paper sf 7-6s s3Odas 43 49 ||Chic Jct coll tr ref g43'40_A&O| 81 83 |iGair (Robert) Co 1st 73'37_J&J 8 98148 98% 
Anaconda Copper Mining— Coll trust ref 531940_._.__.A&O} 94 9414)|Galena-Signal Oil deb 73’30 A&O| 104%4 105 
lst con 631953SerlesA__F&A} 955%) 9534)|\Chic Un Sta—See SteamRR bds General Amer Tank Car Corp— 
pg deb 7s 1938_-_--- F&A! 97 97 4||Chicoutimi Pulp 63 1943_..J&J| ----| --- Equip tr 748’'31 Ser GG.A&O 102 | 103 
% gold bonds 1929 SerA J&J} 101%) 101 % Chili Copper 6s 1932 Ser A_A&O} 100 10034||_ Equip 6s & 7s.........-..-- 6%. 5 60% 
eau o-Amer Oil 7443 1925. A&0O 101!4| 101%||Cities Service Ref 7s 1933 _.J&J| 96 98 \|\Gen Asphalt conv 83 1930_J&D s 104 8 104% 
Armour & Co of Delaware— Clearfield Bit Coal 48 1940_J&J} = 75 ----||Gen’l Baking 1st 63 28 TED 101 M4 102 
ist M 5431943 Ser A_..J&J| 8934) 90 |\Clev Un Term—See Steam RRs. General Cigar 63 1925..--J 1004 101 i 
Armour & Co—Real estate Ist cl de SS ist 53 1931 opt__ F&A 4 88 Serial 63 1935_.....---- J&D) 98% 99% 
gold 444s 1939 opt____-_- J&D)| 84% 8434'\Col Fuel & Iron sf 53 1943_F&A 88% 89 34'||\Gen’l Elec 34s 1942 opt__F&A;) 79 % 83+ 
Associated Oil Ist Bs 1930.J&J15) -.-.| ----|\Colorado Industrial— ||_ Deb 6 53 '52 tax-ex } Y. M&S; 100% 101 
6% g notes 1935____-_- M&S; 974%) 98 Ist g gu 5sser AX&B’340ptF&A| 76 76% Cage Petroleum Corp— aes . 
Associated Simmons Hardw Cos Columbia Graphophone Mfg— Hh sf g notes Feb15 31F&A15) 105 4 105 , 
634% gold notes 1933__._J&J 92 92%) 8% gold notes Aug 1°25_F&A 15 20 6 notes Apr 15’28_A&015 96% 96 
Atl Fruit & SS deb 73 ’'34-J&Df 37% 39 || New York Tr ctfs of dep__-_- 15 20 |iGen Refractories 63 1952__F&A) 99 8 e348 
Columbia Tr Co ctfs dep_---!| lf 37 39%) Guasaney Tr ctfs of dep_- 15 20 Goodrich (BF) 1s 64s 1947_ J&J 98% 987 
Ctfs of deposit stamped___|f 37 39 |\|\Computing-Tabulating-Rec Co Goodyear T & Rub 33 ’41- M&N 11634 117 6 
Atl Gulf & W Indies 8S Lines—_ Sinki und gold 63 1941_J&J 9934; 100 Deb sf 8s May 1931____F&A)| 103 | 103% 
Coll tr g 58 Jan 1 1959___J&J 51 52 \iConsol Textile ist 8s 1941_J&D 90 91 ||Granby Con Min Smelt & Pow— ‘ 
Atlantic Refin deb 5s 1937__J&J 98% 98 14'\Consol Coal 4 4s 1934 opt_M&N 90% 91 a rand 63 1928 Ser A__M&N 90% — 
Atlas Port Cem Ist 63 ’°25-M&Sin 99 14) 100 ist & refsfg531950.._J&D| 87%) 88% ETO ET TE 90% 94 
Baldwin Locomotive Works— ||\Continental Pap& Bag Mills Corp : lg Cony deb 83 1925_____- M&N| 90 | 92% 
ist sf531940o0ptaft’15M&N| 10014) 10034'| ist & ref 6443 1944SerAF&A| 95 95%\|G ray & Davis conv 78’'32-F&A) 92 | 93 
Baragua Sug (Comp Azucarera \\Corn Prod Ret sf 5s 1931_.M&N 99 _.--|/Gulf Oil of Pa deb 5s 1937- J&D) 95% os 36 
Baraqua) 74s 1937_.J&J ¥| 102%, 103 Ist g 53 1934sf___.___- MEN| 99 _.--||Hanna Furn Co Ist 83'26_J&D) 102 102 
pores & Smith Car 5s '36_J& J) et ie may 4 -t oe EngBl Havana Tobacco 58s1922___J&D fn 23 25 
all Corp 8s 1931 A A-J&J) 99 99% lst M g 5s 1929 opt___-- M& 97 ___.||Hershey Chocolate 63 1942M&N| 102 102 
—- Creek C & C 58'44__J&D 91 93 "crew Levick Co ist 31981. F&A 93% 94 %|| Hoboken Land & Impt Co— 
Booth Fisheries s f 6s 1926- ALO. 77% ..--*‘Crown Cork & Seal 6s 1942 F&A 71 72% lst M g 5s Nov 1930___M&N 80 cena 
b Basis. f This price includes accrued interest. & Last sale. n Nominal. r Canadiad price. s Sale price. 
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INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked ‘f’” and income and defaulted bonds. 





[Vor. 118. 














Bid. | 
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| Bid. 





| Ask 1 
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Ask. Bonds. Bonds. Bid. | Ask. 
Hock Val Prod 5s 1961 opt - J&I f 30 40 |\Pan-Amer Petrol & Transp C °. Sugar Estates of Orlente— 
Holland-Amer Line _ 47MAN Sf 82% 83%4! Ist lien equip 73 1930__ F&A’ 101 101%| istsf 7s 1942_______.-] M&s| 962% 97 
Hollingshead (The R M)Co— | Cal Div ist 64s ’35- M&NI5, ee. _.../S8un Co sf g deb 631929. _M&N! 99 | 99% 
 ~¢ & 0 eRe F&A 96%| 100 Park Lexington— || Sink fund gold 7s 1931 A&O! 102 102% 
Hood Rubber 7s 1936_._..J&D) 10144) 102 Ist leasehold s f 644s °53_J&J 96% 97 |Sun Oil 6% g notes'25 J&D 15) 109 | 100% 
Hudson Navg 681938 0pt_F&AAf 30 | 35 Park & Tilford sf 6s *ro36 J&D 83 85 Swift & Co iIstsfe5s°44 _J I& J! 96% 97% 
Humble Oil & R 5%s'32_J&J 15 97% 977% |Penmans Ltd—lIst! 5s’ 260p M & Nr a 974 5% sf z notes Oct 15 °32_A&0! 92% 93 
[ilinois Steel deb 44481940_A&0| 91'% 92 Peunsyly C & C Ist 5s’320p J&J =: _..-!|Taylor-Wharton I & S— | | 
Independent Brewing 63’55_J&J 8014 814) Penn Mary Steel —SeeBethSteel) i| is t 63 it Me cegngap en MS! 91 94 
Indiana Steel ist 5s 1952_.M&N/| 100/42) 101 Pennsylvania Steel— | ist &ref 74s 1946 Ser A_J&J 90 92 
Ingersoll-Rand Ist g 5s Dec 3! Pa& Md Steel con g6s’ 25 Mes! 100 | 101 Tenn Coal I & RR 5s 1951_J&J 99% 100% 
1935 opt Dec 311910__._J&J| 97 | ----|| Span-Amer Iron 63 1927 4&5) 100%) 109% Ala Steel &Shipbldg 63° 30 }&J} 100 102 
Inland Steel Ist 6s 1924-28. A&O| 100 ----||Phila& Read C & L5s’73 wis&J) 93% 94 Tenn Cop Co conv 63 °25 MN) 10034; 101 
Internat perours Corp— |Philiips Petroleum Co— | iITidal Osage Oil 8 f 7s '31_ F&A) 103 | 104 
ist&colltrsfg53’320p.M&N| 67%) 68%| Debg74s’31(with war)A&O| 10214) 10314' Tide Water Ot! 6443 '31_F&A15| 102%, 102% 
Internat’] Match Corp— H Without warrants. _-_ -| ____ls 102'44:\Tob Prod 78 Dee 15 °31 J&O15) cece] cece 
Conv s f deb 6 43 1943_M&N 93% 94 | Pierce-Arr Mot Car 8s °43_M&S 77% 78 iTravlor Eng & Mfg &s 192346 | ae “ 
(Internat Mercantile Marine— |Pierce Oil 8s Dec15’31_.J&D15 94 98 ||Tubize Artificial Silk 83°43 J&T} 102 105 
1st M coll trust 6s 1941_A&0 81% 811% |Pills bury Flour Mills Co— Union Bag & Paper 63'42 M&N| 97 97% 
International Paper— | Ist M 63 1943.........A&O 96 34 97 |\Union Oil Co of Californta— 
lst & ref sf 5s 1947 Ser A_J&/J 84% 85 ||Pittsb Brewing 63 Feb 4°49 J&J 80% 82 || First liens f 5s 1931 opt._J&J 95% 97 
lst & ref 5s 1947 Ser B___J&J 841% 8434||Pitts Coal deb 5s July ’31._.M&$ 97 99 } 63 May 1 1942 Ser A____ F&A} 101144, 102 
Internat Salt g 5s 1951 op_A&O 79 81 ||Pittsburgh-Westmoreland Coal Serial 6s 1924_.......-- A&O! 100 100% 
Internat Silver Ist 681948_J&D) 102% ----|| Ist sf g 53 1947 op- ---M&N 87 =a aa meres G0 1096. .nccnvc --A&O| 109%: 100% 
Debenture 68 1933__-_-_-- J&J 98'44| 100 || Pitts& WestmC5s’250p.M& N| 98 14] =~ =|] Serial 6s 1926__........- A&O|} 100 109% 
fron Steambt gen 48 1932_A&0 nae .---||Pleasant Val Coal 53 1928_J&J 91 96 ||\Union Steel Co Ist 58’52guJ&D) 1044 105% 
Jefferson & Clearfield Coal & Ir} Pocahontas Consol eens TF Union Tank Car Eq 78'30 F&A} 103% 104 
Indiana Co Ist sf 58 1950_J&J 91 95 lst gold 5s 1957 R. as 92 934% |United Drug con 8s °41 J&D15| 113% 114 
Jones & Laughlin St 5s’39_M&N 994%| 100 ||Porto Rican-Amer peeueee é - || United Lead deb 5a 1943 tJ 92 | 94 
Jurgens (Anton) Un (Margarine) 8% g bds May 15°31_M&N15) 105 |  —---| i\United Steamship 6s '37. _M&N 86 | 87 
Wks ks conv 68 1947 (flat) ..J&J 77% 78 ||\Powell Riv Co 6s ’25- "27 JAI le __.||\United Stores Realty 63’ 42 AKO 100% 100% 
Kayser (Julius) & Co— Power Corp of N Y 64s ’42_100 97 100 || \U S Env Ist 5s 1924 1934. _J&O 93 | 100 
Ist M sf 78 1942____F&A 15} 105%) 106 Ist M sf 6s 1942 _.M&N 92 94% \0 S Finishing con g 58°29 _I&S 95% 96% 
Kelly-Springfield Tire Co— Pressed Steel Car 5s 1933__J&J 90% 91 ||US Hoffman Mach 8s 1932- J&J| 104% See 
8% g notes May 15°31M4&N 15; 10244) 103 _ ||Producers & Refiners Corp— US Realty & lup 5» g'z4opJ &J 99% 
wennsont Conper 7s "30- -F&A| 104%] 104%|| 83 1931 (with warrants) J&D) 115%) 131 US Rubber 74% notes "30F&A| 104% 104% 
Keystone St & Wire 88 ’'41- “A&O| 100%] 10144) Without warrants attached__| 109% 109%|| 1st & ref 53 1947 Ser A__J&J 8114 84% 
Kinney (GR) Co 74s 1936.J&D| 102%; 104 ||Punta Alegre Sugesf 78'37.J&J3| 1167%%| 1174%|)\0S Smelt Refg & Mining— 
Knight (B B & R) 78 1930_M&$ 65 70 ||\Pure OilCo64%% notes ’33.J&D 914% 95%'| Conv 6% notes 1926.__.F&A| 109% 100% 
La Belle IronWks Ist 5s’'40.J&D 89 .. ||Remington Arms 63 1937_.M&N 93% 93%4\|United States Steel Corp— | 
lst & ref 6s 1940______-- J&D} 100 101 Se © Typewriter— Coltrsf5sApr’5lop’ll Var} 104% 105 
Lackawanna Steel 5s ”50 - -M&S| 91%) 92 1st 6s 1925-1926_.__J&J| 99% 101 %| Coltrsf 5s Apr’51notop Var| 104% 105! 
Lake Super Corp inc 58 ’24_Oci|f 17 19 ||Republic Ir & Steel 53 '40 A&O| 94% Cols f 2d 5s Apr’630p’13M&N| 102% 1027 
lst & coll tr gold 5s 1944_J&D 48 51 Ref & gen 54s 53 Ser A J&J 90 90% Univer’l Winding Co 7s '37_J&J 99 102 
Lehigh Coal a Navigation— Robbins & Myers 7s 1942_J&D 80 88 ||\Utah Fuel—See Denv & RioGr, |p. 32. 
Gen M g 4348 May 1924..Q-F|; 9934) 100 ||Roch & Pitts C&I 531946_M&N/| 90 _..-||Utah-Idaho Sugar Co— 
Fundin A Fag 1 1948_J&J 88 90 Ist sf g 44s 1932 opt__F&A 94 ee lst M serial 7s 1924-30__J&J — = 
Py 4 6 19054_...-. I&J 91 ---||Rocky Mtn Fuel 53 1943 _____- 55 60 ||Vacuum Oil Co 7% 1936.-A&O| 106% 107 
h & W- Lon Coal—See Cent| RR of |N J p31)|Rogers-Brown Iron 5s’25-40J4&J be ...||Vandalia Coal ist 6s '30 op_J&J 80 me 
Libs. Mon & Libby 78°31 M&N| 10044) 100% en & ref 7s 1942_____ M&N 85 874||\Van Slyke & Horton 78___.1938] 100% 101 
ett & Myersg 78 1944-A&0/ 11514) 116% |St Joseph Stk Yds 44s'30 J&J 88% ___.||Vertientes Sug ist 7s, 1942_J&D 94 | 91% 
old bonds 5s 1951_._..F&A} 96'4| 97 |\St Lawrence Pulp & umber— Victor-Amer Fuel lst 63'40 F&A| 42 46 
Little (A E) Co 7s 1942__A&0 97. 100 See Be G6 4086. nn occccue F&Alf 45 55 |i Victor Fuel ist sf g 5s 1953_J&J 54% 64 
Logilterd ¢ ahd. 78 1944-A&O} 115%) 117 lst m 6s 1926-1929____- F&Alf 45 55 || Virginla-Carolina Chemical— “fs 
Gold bon ee F&A| 96 96%4)| 1st m 6s 1930-1933____- F&A\S 45 55 lstsf731947SerA _.-.J&D| 74% 74% 
Lukens Steel lst M g 8s"40M&N| 99 100 ||\St Louis Brew Assn 63 1939 J&J} 102 - Sf conv 744s 1937 Ser A_J&J| 49 59 
M me Co conv 78 1932__J&D} 113%] 116 ||St L Nat Stock Yds 4s ’30_J&J} 85 90 Without warrants attached) 4844 50 
f. ist 8 f 58 1932__J&J 81 84 |iSt L Rocky Mt &P5s’55 stpJ&J 814% 8174 Va Ir Coal & Coke 58°49 M&S} 904% 93% 
ood ar ist 7448 ’'42_A&0| 109%} 101 Saks & Cos f 7s 1942. &S} 102%} 10 Ward Baking 6s 1937_.__J&D15 98% 99 
Marland Oll 86 1931 Ser A-A&O| 103%4| 10414||Securities CoONY 4% cons M&S| 53 38 Warner Sugar Re’ 73 1941_.J&O} 102'4 1023 
With warrant attached _-__-_- 122 130 Sen Sen Chiclet—See Amer Chic|le— Ist & ref 7s 1939 Ser A__J&J 9644 96% 
8 Bi 7%s 1931 Series BL_F&A} 120 124 |\Shaffer Oil & Ref— WebsterC&C ist g 53'420pMes| 91 | 93 
ithout warrants attached 100%} 100%|| Conv 8% notes May '24.Q-F| 99% -~--||Webster Mills 6343 1933..J&D} 101 | 101% 
McMyler Interstate 7s '43_J&D| 97 100 |/Sharon Steel Hoop 83 1941_M&S| 100 10014 Welsbach Co col tr 53’30--J&D} 9914 99% 
Merch & Mfrs Exch 78°42_J&D| 104% .---||Shawsh Mills 7% notes ’31 A&O}s 10314 /s 10334 Westinghouse Elec & Mfg— 
Mexican Petroleum Ltd of Del— : Sheffield Farms Co— || 7% gold bonds 1931.. .M&N| 107% 107% 
Conv sf g 88 1937____- M&N| 102 103 lst & ref 644s 1942____- A&O!} 10114) 101%'|Wheel'g Steel 6% notes 26 J&d 99% 100 
Midvale Steel & Ordnance— Sinclair Cons Oil Corp— || Whitaker-Glessner Co 5s 41A&O 9 90 
Conv s f 58 1936______- M&F) 89% 89%)|| 1stlcoll 7sserA 1937. M&S15| 92% 92%| Istsfg 6s 1941.______- A&O| 99% 199% 
Monon Coal—See Chic Ind & L|Ry p 32 1st lien coll 6 %s’38SerB_J&D chek _...||Wickw Spencer Steel 7a 35 J&J eapeip 70 
Morris & Co Ist sf4%4s’39_J&J| 89%) 81 Mote Crude Oil Purch’g Co— Willys-Overland Ist 63'33_M&S} 9744 98% 
74%% gold notes 30. -M&S} 99%| 100% Vr gy Apr15’25A&015) 97%4| 98. ||Wilson & Co Ist 63 1941_.-Ak&O| 96! 95% 
Mtge-Bond Co 5s, 1932_...J&J} 93%) 94 z Sb 15 1926 Ser B._F&AI5 974%| 97%) Convsfg 63 1928____-_- J&D) 89% 90% 
Nat Acme 7s 1931______ &D 93% 94 Sinclair Pipe Lines f 5s 42A&0 82% 82%'| Convst 4s 1931____F&A 95% 96 
Nat Cond & Cable 6s hd A&O!S 65 _..-||Sizer Steel Ist 7s, 1937__.M&NIif 30 45 Winchester Restnting Arms—. | 
Certificates of deposit _____-_- { 65 .---||Sloss-Sheffield Steel & [ron— Ist gold 744s 1941___.-- A&O| 102 102% 
Nat Enam & Stpg 1930. J&D 97 aoa alll 6% st gold notes 1929___F&A 99% 99% | Woodward Tron 5s 1952__. _J&I 82 85 
Nat Leath 8% notes’25 M&N15| 10044) 101 |iSolvay & Cle 8s 1927_____ A&O| 104%! 10414||Youngst Sh & Tube 63 1943 J&J| 96 , 96% 
Nat Starch deb 5s 1930 gu_J&J 5 ..--||\South Porto Rico Sug 78’°40J&D} 100%] 101 % 
National Tube ist 53'52_.M&N| 100% ..-||Standard Mill lst g5s’30_.M&N| 97% 97% EXCHANGE SEATS. 
Natomas Co gen 6s 1935__J&J 49 49 4 |Standard Oil (Cal)— No. Last Sale $ 
New Eng Nav—See N YN H &| H RR 5% serial notes 1924__._F&A} 100 1004|\N Y Stock Exch_.1,100 $87,000 ae a 
New Eng Oil-& Ref ist 88°31M&S| 101 104 5% serial notes 1925____.F&A| 100 100 4\\N Y¥ Con Stk Ex. 400 590 450 500 
NJ Zine ist 48 1926_____- &O| 93 ----|| 5% serial notes 1926__..F&A| 99%%| 9934\|IN Y Produce Ex.1,800 1.290} 1,100 1,200 
New NiqueroS 78,1932J&J| 102 104 5% serial notes 1927____F&A 99 994\IN Y Cotton Ex_. 450 31.090 cose! $1,000 
ad River Co ist 58'1934_J&J| 87 89 5% serial notes 1928____F&A| 93%] 99 ||NY Cof & Sug Ex 323 6,759| 6,500 6,950 
NYA Co 7s 1932_____- M&S; 94 97 5% serial notes 1929__._.F&A| 98 984||\N Y Curb Market 550 5.590) 5,500 6,300 
NY bey, eg Aa ow M&N;| 101 102%4|| 5% serial notes 1930____F&A| 97% 98 ||Balttmore Stk Ex 87 1,650 APS) eae 
- st Se "BL.F&A) 73 5% serial notes 1931___.F&A| 97 97%4|\Boston Stock Ex. 140 5,600) 6,400 9,000 
NY ees nt sa 84 ...-|| 5% serial notes 1932___.F&A} 97 9734\\Chic Bd of Tr’de_1,615 4,000 ----| 4,200 
Hoboken Ferry 5s 1946_M&N 84 88 5% serial notes 1933____.F&A 97 9734\|Chicago Stk Exch 250 5,8)0 inn’ Soe 
NY&N J Ferry—5s'46_J&J| 75 __..||Standard Oll of New York— Cincinnati Stk Ex 35 4,600) 3,500 5,000 
N Y Shipbldg ist 5s Nov 11946) ___- ..--|| 7%serg deb Jan 21925_J&J2| 10114) 1015%'|\Cleveland Stk Ex 35 3,000) -—----! fa ee 
New York Steam 63 1947.M&N| 95% 96%]| 7% sergdebJan 21926_J&J2| 104%4| 105 | DetroitStk Exch. 59 4,000) -..-! --. 
Norwalk Steel 444s 1929___J&J| 38 40 7% ser g deb Jan 21927_J&J2| 105 105%|\Los Ang Stk Ex... 389 4,250) 4,250 5,000 
Nova Scotia S & 58s 1959__J&J 79 82 7% ser g deb Jan 21928_J&J2} 10514| 105'%|LoulsvilleStk Ex. 29 1,250 osael ses 
O’Gara Coal 58’550 te aaa 81 ..--}| 7% serg deb Jan 21929_J&J2} 105%) 106 ||MinnChofCem. 587 2,800; --.--;| 2,800 
Ogilvie Flour Mills 68'32._.J&D\r -...| -_. 7 ser g deb Jan 21930_J&J2| 10614] 107 ||MontrealStk Ex. 70 28.090) -...'  __.. 
| pe pe a aime oteew ee faecisted rye 20 oot 5 dab Jan 21931_J&J2 10634 107 %||New Orl Cot Ex.. 500 13,400) 12,500 13,500 
ee ceccce= -e-0-cee P ss< en % & deb May 1'33--M&N| 10634| 107)4\New Orl Stk Ex.. -.- 775 75 800 
Oswego Palle ys I » 1942_P&A| 100 103 Sten Steel Wks ist 58’28_J&J| 99 .---||Phila Stk Exch... 206 2,600) --...| 2,600 
Utis Steel s f 8s 1941______ A; 100 100 4% |Steel Co of Can 6s 1940___J&Jir 101 ..--||Pitts Stock Exch. 115 2,00 sacs! 2 
CERISE RASEA H) B PRUs TOTS eS se] rove] roulette fst 1S FS 
2 en msf 7s 1951 Ser C_- 104144} 104 anFr)Stk& x 5 ’ 
Pac Fruit Express Eq—See So uth Pac Corp 35 |'Wash’ton Stk Ex. 40 ‘5001 500 750 





bBasis. / This price includes accrued interest. 


b Last sale. n Nominal. 


r Canadian price. 


s Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 









































Stocks. Par| Bid. Ask. Stocks. Par| Bia. Ask. Stocks. Par| Bid. Ask. Stocks. Par| Bid. Ask. 
verre MFG. aes M(Me) 1 oa” share. “ Ha - Per |share. —_ Miu (NB).t| 1 oa share. 
n e 5 125 B -Hart °t 183 186 utler 5 nia 
North. Mills. Par Per|share. ||Ap leton Go Mass)l| 740 eee y > ~ ‘ag 00 114 ....||\Cabot Mfg.....--. l} 100 115 
Arcadia M-_._..... ----| 65 jjArkwright M(FR) i} -._.| _~-” Booth Mig (N B)I 155 165 Chace Mitts Ais 160 tonto 
Acushnet Mili ‘soe 115 ..--|/Arlington M (Mass)l) 104 106 Preferred ____- 113 _...||Chariton M wo--| 135 
Am Linen(Fall R) lj 45 ....||Barnard fe (ute) ue 90 aan Boorenmilie Mass) 1} -.--.| 130 ||Chicopee Mfg g (pf) -.--|k 99% 
American Mfg.100| 94 97 ||Bates Mfg (Me + 200 220 ||Border CMfg(FR) li 100 106 ||City MfgCr’ Ris) wie 130 2 aja 
Preferred ---- 79 82 ||Beacon (N ----|  ...||Boston Mf ass) 1} 120 130 ||Contin’l } 130 145 
Awmoskeag Mfg (vol- Prefe hee 100 ----|}Bos Duck (Mass)-¢} 115 120 |/Cornell Mills PR snout Lee 
untary assn)_ NY 74 ..--||Berkshire Cot Mfg. Bourne M FR)-l} 140 __..||Dartmouth Mfg 
Preferred ___- 74 75 Adams, Mass_.ij 130 138 Bristol Mfg (NB) | Sanuk Lee pop (N B)_.100} 140 145 
erred....100) 85 90 





6 Assesament paid. ¢ Par value $700. 
ominal. r Canadian p: 


# Sale price. 





4 Price per share, not per cent. 


t New stock. z Ex-div. 


y Ex-rights. 


z Ex-stock div. 


h Par value $1.000. & Last sale. | Par value $100. m ist install. paid 
+ Without par value 
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l ; 
Stocks. Par) Bid. | Ask | Stocks. a Bid. | Ask. Stocks Par | Bid. | Ask. | Stocks. Par.| Bid. Ask. 
| a — —_—— —-—- -— — -— 
Per share. \ Per share. Per share. Per | Share. 
Davis Mills (F R)_I ----| 105 |\Brookside Mills_ 100 ----| -.--'|}Commonwealth. 109 4 4 Mohawk---_-_.-. 33 34 
Davol Mills (FR)-!) ____| 105 ‘Cannon Mfg_...10, ____' __. \Continental____- 5d 92 ||\Motherlode C_- re 8% 8 
Draper Corp.-.100| 167 1694 Chadwick- | Fidelity-Phenix__25 d 119 120 ||NevadaConsCop.5| 13%) 13% 
DwightMfg(Mass).| 70 75 nomen 1 _e ee .- |Globe & Rutgers 100} 850 950 ||New Cornelia Cop.5) 17% 18 
Edwards tg(Me) | 95 100 |Chesnee M  RaOE ; 150 | 155 \|Great American 100} 255 | 260 ||New RiverCo_.100| 37 44 
Esmond M(RI).pf i) 97 _...||Clifton Mig (S Cy). 145 147 ||Hanover_._._._- 50d 102 ; Preferred__..100} 64 70 
Everett M (Mass) /| ----| 155 |\Columbus (Ga)| 148 15t ||/Home_........ 100! 337 34) ||Nipissing Mines. _5 6 6% 
Fairh Millscom 100) 65 ----||\Converse (DE) 100, ___ aa, een 20d 69 71 Narth Butte____15 2% 3 
Preferred..-.100) 70 are: Dallas, Mfg (Ala). a 150 180 ||National Liberty 50 d 200 207 ||North Lake_-.-.-- 25| 10c 30c 
FarrAlpaca(Mass) ‘|| 195 | 200 |\Dari'g’nMfg(SC).! 90 94 ||Niagara_____..- 154 | 158 ||Ohto Copper..--10| 70c | 750 
Flint Mills (F R)-/ aie 145 |\Drayton Mi is. _100) 100 .---||Northern ...... 100} 185 195 ||Old Dominion Go 25 17 18 
in Co (Me)-/| 200 ..-||\Dunean...-.-.100} 127 129 ||North River_...25d 50 ..--|}Ontario Sil Min.100 6% 7 
GosnoldM (NB)-./| -..-| 127 ||Kagie& Phenix \|Pacific Fire..... 25d 98 _...||Park City M&S_.5 4% 4 
Preferred _ -_-_- save 93 Mills (Ga)_-_-- 175 oo oc OO TRB. occu 25) 86 95 ||Pit & MtShastaCo ‘4 6c eiciie 
Granite Milis(FR) ‘| 65 90 Enter priseMf(Ga) 1) 95 ..--||Stuyvesant__..100) 60 a7 uincy.....-.-- 2 19%! 20 
Gt Falls Mfg(NH)/| 33 36 Expos mic M (Ga) : --..| ..-.'|United States_..20d 80 85 d 1 Mines, Ltd_.| 32 324 
Greelock Co..-100) -...) LL ney Mfg(SC) lt) 97 99 ||Westchester.....10\d 38 ao a Bay Cons --10} 10%) 10% 
Grinnell Mfg(NB) ‘| 130 panei rf Naat Rica 130 133 || Philadelphia. Per |share. oseph Lead. -10 264| 26% 
HamiltMfg(Mass) ‘| 43 46 |\Granteville vp, Boy: 175 ----/Alllanceof Phila.10) @_.--| 3 San _. ee 2c 5c 
Hamilt W ame 95 97 ||Greenw’dCM(SC) 1) 400 ..-.|Fire Association. a0 330 ..--||Seneca Gop Cars) 5 54 
Harmony Mills 100 103 “eee 145 155 jIns Coof N A...10) 53 53% |Shannon_-____-- 50c 60c 
athaway Mfg( B)I 150 - ---|Wackson M........ 275 ..-.\|InsCoState ofPal00} 175 Beri. Shattuck ArizCop 10 54 6 
Hill Mfg Co (Me)-//z 115 120 ||\Judson.____..- 109 173 1746 ''Lumbermen’s a 2 ..-.||30uth Lake-_-_-_-- 25) 25c 75¢ 
olmes Mfg. NB) | a 260 Preferred___.100} 102 103% People’s Nat Fire_.| 25 30 |\Superior & Bost_ 19 85c 1 
Se <senne ‘| 110 oeaidl King, JP, ytg(Ga) t " 165 175 jPhila Life...... 10 a 10% Superior_..--.-- 1% 1% 
HomeBleach&D Wt 2 .---||Lanett Cot M..100) —__.- ae 50} 95 100 |/Tenn Co 
Preferred _ 1 25 ...||Laurens CM(SC) JU 151 ..--,|UnitedFiremen’s Hy 7 & ems Copper 8% 8% 
Kilburn M_ N B)-!/ ..--| 1571%4|Marton Mills...100) 125 136 |iVictory ........ 97 101 |/Tonopah Belmon 3 tie 
puersnion 7% FR) 150 160 Biarmecoy MN) | 75 77 ‘|\|_ Providence. Per |share. ||Tonopah (Ney) --1 1% 1% 
117 ..-||Mass Mills_- Si an _..-|\Prov ven’ ton_.50} 210 .---|/Tono xt Min.1 1% 1% 
Laurel as on. ---| 35 ||/Mills Mfg Co(S 285 300 || Richmond. Per |\share. ||Trinity.......-- 8 50c |s 61c 
Preferred _ -- --- 95 _..||Monarch CMIBC 141 146 | Vireinia t Fr. & M..25) 93 98 \|iTuolumne_____-- ica re, 
Lawrence Mfg (M): 68 73 ||Newberr Om mC) 140 143 || St. Louis— Per |share. \i\Un Verde Ext..50c 2414 25 
Lincoln Mfg (FR) /| 110 .--||\Orr Cot M (SC)_- 112 114 |\Cent States Life..5) 12 13 ||Utah-Apex__...-- 5 2 3 
Lockwood Co(Me)/| 114 118 ||Pacolet — (SC) 222 225 |\Continental Life_-- 12 15 ||\Utah Consol---_.. 5 ae elite 
LowellBleach(M)_ /| 123 _...||_ Preferred. ...100| 102 104 ||MissouriStateL.10| 3644) 374%|Utah Copper Co.10| 66 66% 
ae Mfg (FR)-/ ----| 155 ||PhillipsButtorffM l| 160 170 | Internat Life__..50; 60 62 ictoria......-. 6c 9 1c 
yuan Mills (M) -/ —— Piedmont Mts (BC) 160 165 |\Standard Life_. _- 2 3 ||}Winona___...-- 25) 20c 36c 
Manomet M (NB) / — 50 |\Poe, W Mterse | 139 141 || $t. Paul, Minn. Per \share. |\Wolverine____-- 25 — en 
Mass Cott Mills. .i| 142 .--||Poinsett _._-.- 00} 111 | 113 |\St Paul F & M_.25 dt 75 80 ||Wyandot._.---- 25, -_.-| 25c 
Mechanics’ M(FR)/ weke 90 ||Riverside& Dan Riv 250 | San Francisco. Per |\share. \\Yukon Gold_.--- 5 60c 80c 
Merch Mfg(FR) --/ cownt tar Preferred__..100} 104 ..--\Firemen’s vene 100| 362 370 
Merrimack Mfg Riverside M_.12.50 9 10 Home Fire & Ma- REALESTATETR 
Mass) ._-..- 100! 100 | 104 |\Saxon Mills..-.100] 111 | 113 | ae srt en 26 ---.]& LAND STOCKS| Per |Share 
eferred _. __ 100 80 84 ||Sibley Mf Sa) -- | 77 80 Ye ficld, Ma ss. Albany Tr (Bost)-_/ ii 58 ae 
Middlesex Co(M) - ee. eae ame: lis(SC) | 169 172 \springfield Fire &| Alliance Realty_ 105 tae 
Mt V-Wood Mills THROWS oc uncce 25. 37 38 Marine..-..--. 100, 310 315 ||\Bedford Tr (Bas). “te 55 anion 
Balt) vtr_..100 9 10% ‘Union-Buffalo M..| 84 86 Washington. Per |\share pg aot a Bite 67 A aid 
teferredvtri00, 50 coon) Se Ainaeme 100 95 96 ||American...... 100} 200 .---||Bd of Tr Bld Tr staal. oa 
Na ansett Mills ee 1 57 58 |iCorcoran.....-.- 50| 120 -.--||Bos Gr’d R’t Tr Ay : 105 ae 
f= 100 - 125 ||Victor-Monag Co- : 119 121 ||Fiveman’s _...-- 20; 18 ..--||Bost R E T (Bos)_h @ 875 “ise 
Nashawena M-.100 108 lil Preferred net: 112 115 ||National Union--& 9% ..--||BosStorW’h’se(B)-_1.¢ 115 oun 
Nashua M (NH).-i) 81 84 ||WareShoalsMfg i00 175 195 || Wheeling,W.Va Boston Wharf Co-i a 106 ence 
Naumk (Mass) Webb Mfg (Nash) | 20 50 ||Wheoeling Fire I 100 ----|k 150 |/Bromf Bldg Tr(B)_ia 62 soe 
Steam Cot Co.-l) 190 196 ||West Point Mf 100 ee on Business RETr(B).)a 14 
Neild Mills (NB). 1; 225 250 ||\Whitney Mfg(SC) l 108 111 (Seine INSUR eat YY Tr (B)_ia --.. meee 
New Bedf'd CotM1, 105 aioe ruff 100, 200 ais ae CE SCRIP. E Trustees A a1000 eum 
Preferred uy 4 -_. |Woodside Cot M- i 125 127 Attuatic Mutual— Per \cent. City eg bossa y ae a 725 cba 
New Eng Sew M_- 13% 13%)! Preferred___.-- i 92 Se £  Miisevedssonss f 100 102 
Preferred--_.100 6714| 70 | . 2. re 7100 | 101% | “ates (Boston) ia ....| 65 
Nowmertet Mix | Canadian Mills. Canadia n prices C’g gromsst big Tr(B)! 4 eene esee 
Co (N H).--- Too -.--|£ 140 ||\Can'n Connecticut | MINING STOCKS Per -—- Copley 30 ooee 
wonquitts pins). l 67 73 Cum pest. -, «0 aaen 77 ‘\|\Adventure Cons- 25 25c Devonsh lg AN yl ° 42 sal deel 
Osborn Miils = aE 85 'i\Can Convert, Ltd. l ci i 80% |Alaska Gold M_.10 a” rred____.-- wore 
Pac Mills () ass) i 85! 8534 Can otteas. Ltd. H 100 -.-|Alaska Juneau | Bast on Land iB).|" 2% 3 
Parker Mills(FR)_/ pee. 35 Preferred _ __--- 89 89% solid weqpncne 1 oh Ensley Land Co...i} 100 110 
Preferred. ___--_- pan 75 |\Domin Tost. Lid) 62 ..-.|Algomah .. .-.. 10c. Essex Bt Tr B) __J| 63 meee 
Pepperell Mtg (Me) | 125 133 Preferred -_..-- 06 107 |j|Amer Zinc * Facto i¢ ero eee 
Pierce Mfg(NB)--!| 460 500 ||Montreal Cottons. 1 ee oem smelting ....- 2e 83% A Fifty sso ees (B) 3100 es 
rim M com-_---| 180 ool] Preserred.....- | 104% raps °referred ___.. 2: 30 Hotel Tr (B)_---- 110 mae 
referred .._._--| 115 120 |\Penmans, Ltd-...t ---.| 164 ||Anaconda saee 5 50} 33% 33% KimballB Dati) | 63 “-~ 
Pocasset Mfg(FR)l) 47 —_ eee yo ..--| 95 ||Arizoda Com'‘c me 8% 94 |Realty Associates of 
Ponemah M(Prov)!) ____| _.-- | ete ----| ----|| Brooklyn com (+t)! 167 172 
Preferred - Ml ete INSURANCE Batooilas ee \Y% \%| 1st preferred.1°0 85 88 
Potomska M(NB) | 196% ‘ STOCKS. Bingham Mines- 1¢ 16% 17 || 2d preferred ''@ 74 78 
Quissett Mills (N md 180 195 || Baltimore. Per |share. ||Bonanza Dev Co 10 1 1% \Texas Pacific Land 
Preferred. _--_-- 100 ..--||Baltimore-Amer_25) ____ .---||Butte Cop & Z Co 5 5% 5%| Trustcertif ....) 250 300 
Rich or en, |\Central Fire....10 26% ----||Butte & Sup__..10 17 17% 
Co (F R an Oe I Caljahan Zine-Lead TITLE GUARAN TEE & 
amore Mtg Boston. Per |share ane 5 5% SAFE DEPOSIT S vous 
- aoe 100} 275 285 |iBoston--.------ 00} 510 waa rn Eo & Ariz. 10 43 441% | Per| Share, 
Balmon Falls Mfg Colum Nat Life.100) 125 127 |\Ca'umet & Hecla 25 16 16%% |American Surety .50 d at 98 
Co(N H).-..100) ____| 40 |\Conveyancers’ Carson HillG M--) 1% a 1 Bond & M Guar 109 303 
Seaconnet M(FR) | — <. ems — .--||Cerro de Pas Co (t 46 46% |Chicago T & Tr. 330 ---- 
Sharp Mfg (N B)--l ee 55 ||Mass Bonding----_- 160 | 170 Chill Copper ---.2! z 27 a7 Citys AIBN} 100 165 175 
Preferred ....100) 57144. _.--||Brooklyn— Chino Copper... -! 17% woo 
Shawmut Cot Mills Dayton. Per \share. \\Con Min & Sm_100/r 354 5 (Was oft 56d 7% _ 
F R) com.--100) 150 ooo LADS y.. .c<s<ne 50) 85 100 ||\Cop Range Con 100} 23% oie Fi Nea) d 81 81% 
eferred __..100) 95 n= a ec aceanne 20; 62 64 ||Crovno Yay et r 63¢ 65c. |Kentucky Title Co 
ShoveMilis(FR)100; ____| 80 Dari: Oep- 10 4% 44%| Prefe neg 90 =2<0 
Skenandvah Cotton | Detroit. Per |share Doheere' Wan whe 21% 22 \|Lawyers’ M Co.1 163 168 
Co (Utica). . - 100 wel 35 ||\Detroit F & M_.50)  _... ----'|Dome Mines...-- 17% 17% Louisville Title.100' 165 a 
Soule Mill (N B)_-!) 175 _...|Michigan F & M_50 opus ----|East Butte..-.- io 4% Maryland Cas Co254 79 79% 
Stafford M (F R)-l nad 9244| Hartford. Per |\share. |\\Federal M&Sm_100 9% 1K Mortgage Bond. 100} 113 119 
Stevens Mfg (F R)/) 100 |---| Aetna (Fire)---100),520 | 53) v ceferred - - . - 43 45 ||Nat Surety Co.100) 162 | 165 
Taber Mill (N B)-J) 112 .---|Automobile Ins_100} 370 377 Firet National New Amsterdam ‘ 
Tecumseh M (FR).b, 175 .---||First Re-Lns_..100 ---| 225 Cop is ($3 75 o@), ; 20c.} 25c.|| Casualty (Balt)10d@ 3834) 39 
Thorndike (Mass) - _...| ----||Hartford Fire--100| 535 645 ||Fra kiim -.-.--- 80c.| 99c.\|IN Y Title& .100| 208 215 
Tremont & Suffolk ||Hartf Steam Boil Goldfield wir RET Ins(Wash)10u| 136 : 
M one keen -4) 102 osne Insp & Ins_._100) 378 390 Sai ty Ws) 8 4C.\8 5c.Tit Ins&Gu(SanFr)| 17244 190 
Troy Cot’n ate D \National Fire..100) 523 528 Pn ay Gons M 8 TitleGu Tr( ead? ----| _58 
fg (F R)- -| 325 '| Phoenix (Fire).100) 448 455 | ,abecceg 1 15 16% U8 Casualty - / 170 180 
UnionCot FR) 1 ) 135 ----|| Life Insurance. Per \share. Graaite-i- Metalic USFidel& “(Mayo d 151% 152% 
Utica Knitt Co_100) 80 ..--'|Aetna Cas’ty & Sur) 470 430 t Louis)_.._10 ate 25c.\|0 8 Tithe Guar_100| 147 52 
Preferred__..100) 93 97 ||Aetna Life....-. 100} 529 535 mB 14% 16 
Utica Steam & Mob Conn Gen-..-.- 100} 1290 | 1310 ||Ha cock Cons_.20 1 2 |INDUSTRIAL @& 
Val Cot Mfg -_.-l) 130 135 ||Travelers’----- 100} 695 709 ||Hollinger Mines__5|r 11.35 i. 60 MISCELLANEOUS 
Wampanoag Mills Ho nestake Min 100) 51 2 | Per | Share. 
( R ertes a Indianapolis— Per |share. |\ins pration Cons Adams Express.100} 784 80, 
Wamsutta + ft B)l) 94 98 |\Sterling Fire-...10/d 10 er ee 20} 23%| 2334 |Adv’ce-Rumely.100 9 10% 
Weetamoe M(FR).I)  __- 87 Island TCreck Coal : 97'4| 98\4| Preferred_...100) 30 36 
Whitman M(NB)-_l| 142% .---| Louisville. Per |\cent. Pr ferred . 93% 9534 |Aeolian-Weber— 
York Mfg (Me)---!} 110 114 ||Liberty .---..-. 200 ----||Isle Royale Cop. 35 15%! 16 Piano & Pian_100 5 9 
Minneapolis. Per |share Bennecott Cop. /} 3634| 37 | Preferred....100) 25 32 
Southern Mills. Per |share. | Nor'west F&M 100} 180 190 ||Kerr Lake__.___- 1% 2 \|lAir Reduction_.(¢)@ 77 78% 
AbbevilleC M(SC)t) 110 15 | Newark. Per ‘share. '|Lake ly _..25 1\% 1%|Ajax Rubber ---(t) d 8 . 
Amer Spinning Co_| 280 290 ||American......-- 5} 18% 1914 'LaRose Mines Ltd 5 15c. 25c.\|Alabama Co...100| 56 6 
AndersouC M(SC)t 110 112 | Rights ......--- ad 2% 2% |La Salle Copper _ 25 1 1%| Ist pref...-- 100} 81 5577 
Aragon Mills___._. | 175 ..-|Firemen’s__-.--- 50| 192 97 \||Magma Fat aie 31%| 32! EE a aane 100} .---| 6 
Arcadia M_ --- wr 280 285 Prudential Life-.50) 450 ..--||Mason Val nes 1% 1% |Albany Com. -.100 65 
Augusta Fac (Ga). ! ..-| 60 || New Haven. Per \share. ||Maas Cons. .-.-. 75c. 1 \|Albany (N Y) Safe 
Belton Mills(SC).2, 80 83 |Security Ins....25) 52 _.--||Ma one eT aciolas 1% 1%| Dep&Storagei00) 150 175 
Preferred -..---- 90 92 || New Orleans. Per ‘share. |\Mcintyre, P’pine-5| 1634) 16%4|Allled Chem Dae 8 
Bibb Mfg------ 160) ----| 190 ||Lafa otte i aeieta cel 50| 220 ----||Miami Copper...5| 22 223¢| Corp ...c<0ce td 68. 684 
Preferred....100' __.- -| York. Per \eharé. ||Michigan .....-- 25) _.--| _..-\| Preferred-.--100| 111%4| 113 
Brogon--..---.- 100 114 117. Amer ‘Aliance.. 100 350 nave 
Bankers & Ship_100| 175 eee 
City of N Y....100) 224 230 | sansiatitie 
a Purchaser also pays accrued dividend. 6 Assessment paid. d Price per share, not per cent. k Lastsale. / Par value $108. 


+t Nominal. 


r Canadian price. 
n Without par value. 





s Sale price. 


¢ New stock. 


u Ex cash and stock dividend. 


A Par value $1,000. 
stock di 


» Ex 


vidend. 


z Ex dividend. 


» Ex rights. 



















































































































































































































46 INDUSTRIAL AND MISCELLANEOUS STOCKS (Vou. 118, 
——- = | 
Stocks. Par.) Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par. Bid. Ask. 
Per \share. || Per \share. || Per \share. | Per |share. 
Allied Pack new-(t) d lg 3. |\Assoclated Oll_..25.¢ 3144) 31% Case (J I) Thresh DomStCorpcom100,__-_-! Seed 
Prior pref..-100d --..|k 30 ||Associat’d Simmons Mach com...100| __..| 23%). Preferred....100r -...| 72% 
Senior pref..100, ----|  --- Hardware pf.100| 70 73 Preferred_._.100| 60 67 duress (Ef[)de | 
Allis-Chalmers Mfg! ” | Atlantic Fruit__ 100 1% 2 \Case Lockwood & N & Cocom-100, 130 131 
Common ----100) 45 45%) Col Tr ctf dep_-. 1% 2\4%\_ Brainard Co.100| 250 ala Deben stock 100 86 | 86% 
Preferred....100| 94 96 Atl Gut & W Calluloid Co_..100} 78 80 |Ourham Hosiery 50, 7 | 8% 
Aluminum Mfrs (t)'d ----'k 2544| Ind 88 Lines.100 16%| 17 Preferred__..100} 107 110 Preferred....100| -.--| 87 
Preferred ....100| 103 | 106 || Preferred_---100 7 18 Central Aguirre Eagle Lock -.--- 25d 95 | 96 
Amal Sug ist pt 100) 100%! ____|| Atlan Lobos Oil- (ft) 3% 3% \_ Sugar Cos_...20jd 88 90 |Eastern Mfg. --- 5d 7%) 71% 
Api Chem.100| 12% 12%| Preferred__--- Old 10 16 \CentralC & C. “700 heed 73 Preferred ,...100| 52 | 56 
Preferred....100) 35% 36 ||Atlantic Refin- 190 125 128 Preferred _ _._.100 79 ___.|astern Steel _ _ 100 8 10 
Amer Bakery-.100, 44 | ___.|| Preferred_...100} 117 118 |Cent Leather_.100 14% 15% |_ 1st preferred_100) 35 40 
Preferred - . --100 axes 95 ||Atlas Portl Cem 100): 87 92 Preferred _ ._.100 38% 39 | Eastman Kodak.(t)\dz109 | 110 
Am Bank Note.50d 1034 105 || Preferred_...100n 110 __. Central Steel___(t)id 4394 44 Preferred ___.100dz106% a 
Preferred - ---- 50d 54 | --.-.-.||Atlas wowser...\1? dz 51 52% \_ Preferred. __.100 89% 90% Eaton Axle & Sp (t)\d 2242 23 
Am Beet Sugar 100 41} . 2% Preferred....100) 84 85 \Cent Teresa Sug_10 ogee! 1% Edm’s & JonesaCort\d 40 40% 
Preferred - - -- 74 | ‘Atlas Tack ----- f yd 7% 9%|_ Preferred__-__. 4% Preferred__..100, 93 | 98 
American Book_100| 90% $24 Austin, Nich&Co(t)\d 22 234% Century Ribbon ‘Elsenlohr (Otto) & 
Am Bosch Magn(t)'d 34 37 || Preferred___. 80 88 Mills com_...(t)|d 28%| 29%4| Bro--.....-. 49 | 50 
Am Brake 8h & ( d 81 8114 Auto Knitter Preferred ____100 9314 9744 Preferred “100 en re 
Preterred __..10 0| 107 109 4 Hosiery_..--- (t)id 4% 5 \Cart’n-teed Prod(t)|d 26 30 Elec Bd & Sh pf 100, 98%) 99% 
American Can-.100) 114 114% |Autosales Corp_.50\d 4% 5 || Ist pest RF 100 70 77 &% |Elec Stor Batt- -(t) id 62 62 
Preferred -.-100| 112)4 112%| Preferred __ _-- 50\d 15 16 2d pref_.___- 100}  ....| 70 |Elgin N Watch-- 45 | 47 
Am Car & Fdry 100] 164 170 |\Babcock & Wil.100) 120 122 Ciampion Cones. /Elk H Coal Corp 50 4 12 | 12% 
Pref eferred _..-100| 120 122 |\Baldw Loc Wks 100} 122%) 123% Pape wena 110 130 Preferred ____- id 22 | oone 
Am Caramel ---100) 4 454 | Preferred_...100) 114 116 || Preferred ~ 00 105 See Good Walker Dry * 
Preferred..-.100| 37 ‘Baltimore Tube 100) 23 ....||Chandler Motor (t)|d 58% | Oo “pena 25d 22% 22% 
Am Chain, ClLA.25d 22% 231 | Preferred___-100 _...| 67 |\Chesebr’gh Mfg100) 396 399 lst preferred_100| 101 | 103% 
Am Chicle----- H) d 18% 19% Barnet Leather- ) @ 25 27 Preferred_...100} 112 115 2d preferred_100| 82 83% 
Preferred..-.100) 56 | || Preferred__..100) 88 95 |Chic Junc Rys & Emerson-Brant _ 100 1 1% 
Am Cigar--_---- 100} 77% 79% |Barnsdall Corp | Unst Yd stpd100 139 _.--'|_ Preferred _...100 8 11% 
Pref aan 84 87 | Class A....-- 25id 16%) 16%) _ Preferred_ 100} 91 ‘Endicott-Johnson504 |. ee 
Am Co Coal of NJ -25\d 64 | ond lens ae 25\d 13% ‘Chic Pneu Tool_100| 8234 8314|_ Preferred....100) 113%, 114 
Am Cotton Oil-1 \Bayuk Cigore..- > d 51 53 |\|\Chic Ry Equip..36 d 42 | 46 |Eureka Pipe ‘L.100| 98 | 99 
Com ctf — 11% 12%| 7%l1stpf(new)100) 96 98%|_ Preferr wee » Fo" ae Exch Buff Corp.(t)id 214%) 22% 
Pref ctf dep----- 35 37 || 2d conv 8% pf100 106 ine \Chic Wilm & Frank ||Fair (The) Chic (t)| _---- Pees 
amCreditindemi6o| 275 | |-..-|Reatrice Cream -50)4 ----| --- Coal com. 100, 26 | ----|_ Preferred....100 103° | 1033 
Am Cyanamid.100) 105 107 | Preferred....100|} ----| ----| Preferred__..100) 75 ....|Fairbanks Co__.25\¢@ 4 7 
Preferred....100) 75 78 |\Beaver Board Co— \Cailds Co com_(t)|dz 34% _35%4| 1st preferred_100) 10 20 
Am —_ Synd-_.10 5 5%| ComvtcCla pf a@ 1% 2%|_ Preferred ____100\z 100 112 “I 2d preferred _ 100 5 | 12 
Am Express....100) 95 98 ComvtcClB(t)id 1% 214 Cin Tob Wareh_100 19 25 |\Fairbanks Morse_.\d 55% 57% 
American Glue.100; 42 44 lst pref vtc_1 14 15 |\Cin Un Stk Yds 100) 122 poe -| Preferred ____--_- 102 | pee hatoe 
Prefe ered -..- 190 113 118 ||Beech-Nut Pack.20\¢d 524) 53 (a pavesteng. 100} 77 89 | at Sugar_.100) 117 120 
Am Hardware_.100} 69 71 7%.) @ pref cl B- 100 110 referred_.__.100} 90 100 |Famous Players- 
Am-Hawalian 88.10 ds 10% « 11 Bet hem Steel_1 57% 574 lcibve Automob_(t)| 193%; 20% any np --{07e 66 66% 
AmHide&Leathi00d 11%) 12 cum reer 100 94 95 Preferred....100| ----| ----||_. Preferred. 88 90 
Preferred - - -- 00| 57 58 2y conv pref.100|z 110 saa 'Cleve-Cliffs Iron (t)|d 70 , 75 | weg S & nw ane 45 50 
Amer Hosiery...25d -..-| 50 & Spen..25|\¢ 7 id” ~ Cleveland Stonei00\z ..--| 100 || Preferred_...100| 80 90 
Am Ice Co. .--- 00! 91% 93 erred __-.- 25'd 11 14 |Clinchf Coal_..100) 25 29 |\FederalSugRefgi00| 62 65 
erred __..100 824%| 84 Bliss (E W) Ve.-4) ¢ 18 19 Preferred _ ..__100 99 105 || Preferred_...100) 90 | 100 
Am Intern Corpl100} 21% 22 he arsed ES. 59 61 |\Cluete. Peabody100| 71%| 724 5thAveBusvtec(t)id 11% 11% 
Am-La_ France ~~ a y 10% | Preferred _...100| 103 104% “crm T&Rublodid 68 | 70 
Fire Eng Inc..10'd 11 11% Bie ros Tob.25d ----|k 35 | laCo__.(t)|d 71% 71%| 6%preferred_ 106 924%, 96 
Preferred_...100) 94 98 ! Preferred._...100 ----\k 96 Preferred_...100| 9244) 93 1% preferred _1 89 | 89% 
Amer Laundry 1 o)— | Collins Co__-.- 100} 170 180 Fisher Bod _.--(t)\d 205% 206 
Machinery... (t)\@ 44 45%| Inc pret 100 93 94 \Colo Fuel &Ir_.100| 26%| 2634|_ Preferred_...10 si TEN 
Preferred....100) 116 120 Booth” eries_ (1) 4 5% "| Preferred_-___100 95 115 ||FishB’dyOhio pf100\d 9944 102 
Amer Linseed. 1 19 1944| 1st pref...-- 35 Colt’ s Patent \\Fisk Rubbercom 25d 8%) 8% 
Preferred - 37 40 |\Borden Co_._-- 100 119 121 || Fire Arms M_.25\d 26%} 27 || Ist pref _...10 58% 60 
Am Locomotive. (ya 74 74% 75%)\ Preferred__..100, 102 103 Col Graph Mfg-_(t)id ---- ee | lL lh eee 4 
ee | 120 \|Borne Sc r100 200 205 || _ Preferred....100 es __..|\Fleishmann Co-(t)jd 47 47% 
Am Meh 4 Fay 1 100 136 142 ||Bost Belting pf_100| 13 16 | [Qeee areas. “1 d 51% = 4%4|_ Preferred__-.100}) 112 ae 
Amer Metal Co- Ri d Rte 43% |Boston Woven Hose | Com a Solvents A ( i} 52 Ford MotofCanad»| 448 451 
Preferred _._-1 119 | & Rub,com..100 85 eee | C rs ode 45 30 (|Fostoria Glass_.100\¢ _.--'k 150 
Amer Sfano-=- 100 160 _...|| Preferred_...100| 97 ed mm... A Co..\ }} 63%| 6334 |Foundation Co_(t)\d 72 72% 
Preferred ----1 00) , 97 Bru eaetas 100, 119 | 120 || Preferred____ 99°| 101 || Preferred __.-(})id ----| ---- 
Am Pneu Serv---25, y 2 Preferred._...100 ----| ----|\Conley Tin Foil. 1) ad 9 11% |Franklin (HH) 18 21 
First pref_---- He 43 46% Bristol Brass._...25d4 12 14 |ConsolCarHeat.100) 40 45 ||_ Preferred --.-.10 77 80 
Preferred --.-- ‘d 13 13% |Brit-Amer Tob_.£14 22 23 |\Cons Cigar Corp iS?) d 16 17 |\Freeport Tex Co(t)\d 9% 10 
am Radiator. -.25\d 10044 100%|_ Ordin bearer_.£1¢ 22 23 || __ Preferred _._- 61%| 75 |\Galena-Sig Oil 100} 6344) 65 
Preferred _ _..100) 377) 21 |/British Col Fish | |\ConsCoal of StL 100 a ae | Pref (old)_--.100} 110 | 115 
Amehe epubCorp(}) ¢ 39 40 & Packing-..100r 15%) ----'\Consol Distrib_-(t)\d \y \%|_ Pref (new)_-.100} 102 105 
am Bo d 46% 46% |British Empire | | \\Cons Ice(Pittsb) - 80) d 1% _...!| Gardner Motors (t)id 4% 6% 
re new)100} 103%4 10474 Steel, com-_-__100) 54% 5%\_ Preferred____. Ol\d 16 _...(GenAmTankCar(t)id 42 | 43 
pay 1 -. azor 25, 'a 6%! || 1st pref eatiets 100 r 57 57% |Consol Textile__ rey ld 6 6%) 1st preferred_100| 92 95 
proce ee vacrew 100! 74! 10316 OO Ea 6 lhwe 15 |\ConsCoalof Md 100 73 _.-.|Gen Asph com_100| 39% 40% 
Am Seed Mach--50, =z--| || Brown Shoe___. 100) 47% 50 |\Consumers Co_100 4 414|\_ Preferred__-.100) 734% 75% 
Preferred _...10 5 || Preferred....100| 91 92 ||_ Preferred_.__100 61% 70 °“Gen ~ me | ----(f)id 95 | 100 
Am Ghipnids..-io6 59 60% |Brunswick-Balke- || Continental Can.(+) 50%) 51 Preferred _._-(+)\d 11044) ---- 
pred.....- 89 _.--|| Collender pf_.100| 96 100 ! Preferred_.__.100 10744, 109 |Gen Cig com--- 106 91 93 
Amer Ship & Gom- (Brunswick Term | Mot 10d 7 744| Preferred__--100| 101 108 
acm d 13% 14 & Ry Sec Co—See Steam |RRs ‘Continental OUl_.25d 48 49 || Deb pref_..-100) 104 106 
AmSmelt&Refgi00| 60. 60% Buckeye Pipe L_50 4 4 70% |Corn Prod Refg 100 174 175 |General Pilectric100 207 207 
Preferred - - -- 98% 99 |\Bucyrus com_-_-100 60 1 New w i_.____2: 35 35%| Special 6% stk 10d 11 11 
Am Snuffcom..100} 13634) 138 Preferred ___.100 103 = ! Pucerenl’ lao | 118% 13° \Gen Fireproof’g- asi 16%! 17 
eferred....100| ----| 100 ||/Burns Bro7%pf.100 95% \Cosden&Co com (t)\d 35%) 3534) Preferred ----100 2 | 938 
Am 8t F’dries 33 1-3\¢d 3734; 38 Prior pref’ce _100) 120 nes > Preferred new 100) 91 92 ¥% \Gen = ar tag par)d 14% 14% 
erred....100) 103} 104%| Cl Acom stk_(t)| 100 102 |\Cosg- Mow Coal (t),¢ 18 | Preferred_...100, 83 | 8444 
American Stores.(t)\@ 2934; 30 || Cl Bcom stk-(t)) 2334) 24 ||\Cramp (Wm) & 2 | Deb 6% stk..100, 8134) 82 
Am Sugar Refg-10 574%| 57%'Bush Terminal_ 100) 62%) 75 | SOnShe Eble 100} 51% Deb 7% stk..100, 99 99% 
Preferred__..100)¢ 9732) 98% Preferred ___.100 77 80 JTescent Pipe L.25d 16 7% iGen Petrol_.--- 25d 4314) 43% 
Am Sumat Tob.100} 21 | 22 eae Terminal | Crex Carpet___100| 26 30 || Preferred_-_ -- 25d 2334; 24 
Preferred_...100} 55 65 Bldgs, pref...100| 9034) 9314)|CSrock-Wheeler 100 25 30 \|Gen Ry Signal_100 70 75 
Am Thread pref__5\¢d 3%) 4% Butterick Co_..100' 19 20 Preferred _-__.100 75 80 Preferred__..100) 75 80 
Am Tobacco...100} 14534 146% |CaddoCentO&R (t)d 2% 3 |\Crucible Steel__100; 63 63 }4 |General Refract - oe d 514% 53 
Common B.- 144 | 145 |Calif Cyanide | Preferred_._.100) 91 92 |\Gen Tire & Rub _50d 165 185 
Pref: une 102% 102%) Units__-._-._. 97 103 ||\CubaCaneSugar(t),@ 16 1644|_ Preferred _- » 00 99 101 
Am Foun 100 103 104% |Cal Pack Corp--_(t) dz 83 844% _ Preferred_._.100 8 69 ||Gillette Sat Raz (+) d@ 268 273 
00} 101 102 |\Calif Petrol____- 25d 25% 25% |Cuban-Am Sug__10 zd 364 36% |Gilliland Oil pf_100) 28 35 
Aw Vitirfied Prod 50 d 12 124%|_ Preferred___.100 100 103 6 Preferred. __.100,z 9614 10) ||Gimbel Bros_ “(0 d 49 50 
erred... 80 ----\Gambria Iron---50 4 37 |(Cuban Dominican || Preferred - 100 | 101 
Amer Wholesale Cambria Steel_..50d -.--| ----|| Sugar com---(f)| d 7% 8 \\Glen Alden Coal * d 83%) 85 
Corp. pret -100 100%| 100% ees meking({) | 40 = Preferred ___ 100) 9 51 ||Glidden Co (no par)d 11% 12% 
Am Glass | Preferred _ ____ 41 lloddany Pack_.100} 59 60 ||Globe-Wernicke 100, 85 90 
Pref pap 108% anne Canada Cement i00 ; Rit 88%. Cumberl Pipe L 100} _ 137 140 Preferred....100 89 ciate 
Am Wind Gl Preferred __-.100r ....|\Cushman’s Sons Cp d 42 45 |\Godch’x Sug Inc (td 5 10 
anton 94 96 |\CanFdys&Forg.100r ----| 27 i pref_.__. 100| 98 102 Preferred_...100d 48 55 
945 97 Preferred....100 r --.-- 58 . = tT) ad 92 498 pone n ice a gy 11% 
Am Wool(Mass)100) 72 72% |\Can SS Lines_.100r 11 12 Cuma i Fr) ld 69%| 704)G ch (B F)_(t)@ 22 22 
Pref ia dale 100 100% | Preferred_._..100r 42 43 ||D H Holmes Ltd100 * asin sh dda 00 77% %79% 
Am WritingPap100} -..-| --.-|\CanadianCar&Fi00r 43 434 |Davis C & C___100 85 ||\Goodyear Tire & 
Pref iam, 2%\| Preferred_...100r 9134) 92 | Davison Chem-_ ” d 33K 534%| Rubber com_100 10 10% 
Ctfs of deposit 1 234 |\Can Con Rub--.100 ’ _..-| ..--|\Devoe & Raynolds || Preferred....100 42% 3 
Anglo-Amer Oil-£1\¢ 1634) 16)4| Preferred ---- oneal ----| Inc Ist pref_.100| 93 9454| Priorpref..-.100 92% 93% 
Armour & |\Canad’n Explos. 100\. ca dean Deere & Co pref 100) 68 73 ||\Goodyear T & Rof| 
of Del pref..-100} 924) 9254| Preferred-...100} ----| ..--\||DL& WCoal_..50d4 91 93 Canada pref_100r 7944) 80 
Armour & Co pf 100) 8234) 83 _ |\Can Locomotivel00r -66 67 |\Det & Clev Nav. 50d 75 _...||Gorham re pf100 30 ai 
urLea 15d 7 ai Preferred__..100r 8834) 89 ||Diamond Matchioo! 117 119}4 Grasselli Chem. 100 _-.--| 127 
erred....100} 7744) 7844|\Can Woollens..100r 7 nein ew a ) Cruc. 100 135 139 Preferred__..1006 104 jigs 
, Co ble Preferred_...100r 35 ee fg pref 100} 75 80 |Gray & Davis_-(t) 614) 7 
—— Matensaparaineee (id 9%| 10 |\Canton Co___-- | ----| Dominion Bdge 100\r_ 77 78 |\Gray & Dudley_100 80 85 
Art Metal Con..10) 16 17 Trustees ott ..199 ae .||\Dom Coal pref_100|r -.-.| _784|_ Preferred_.-..... | 95 100 
Corp.-- 48% 49 |\CaracasSugar...50d 18 Dominion Glass 100/r 107% 108 |\|Gt A&P Teapf.100 110 112 
Preferred_...100} 108 ....|\Carib Syndicate.25d 5% % erred... _. r _...| 103% |GreatLakes wi 55%) 65 
% 5% |\Case(J I) Plow Wks) DomI&S8pref_100)r 55 60 || Preferred _- 32 4%) 90 
Assoc Dry G'ds.100) 9434) 94344) Com----(no par) d 3% 1 ||\Douglas Pectin. (t)\dz11}4| 1134 Great Nor Pap-1 100 180 
pref..... 88%) 89 | 1st pref... le ae = West Sug.25d 13M 93% 
and pret.....100! 94 | 95 || 9d pref...__- 100n i Preferred....100 10734 108% 
@ Purchaser also pays accrued dividend. 4 Price per ary not percent. & Lastsale. | Pat value$100. n Nominal. 
rCanad. price. «Sale price. 


t New stock. wu Ex 


stock div. »s 


Assess paid. w Ex 50% stk. div. y Ex-300% 


o Price per cent of par. 
stk. div. y Ex Tights. t Without par val. 
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Stocks. Par! Bid. | Ask. | Stocks. Par.) Bid. | Ask. Stocks. Par.) Bid. . Ask. Stocks. Pa| Bid. | Ask. 
Per ‘share. | Per \share. share. | Per |share. 
Gypatenemosua(t) d 9% 9 4|| Kanawha & Hock Montgomery Ward| Phillip.-J_ Corp £2! d 53 60 
Preferred _ a | 93 Coal & Coke.100, 10 16 Co, common. (t)/d 2% 26%4||_ _Preferred_.-.100, 82 90 
Gulf States O€ Rela 1%)" 2 Preferred _-_.100) 75 wre Pret erred....100| 114 ~---||Paillips Petrai_()!4 3754) 38 
Gulf States St’l1.100) 82 | 82%4'\Kans&GulfCo_10\d =| %||_ Class A...._- t)id 10834} 109 | Phoenix Hosiery _ 5d 26 4 30 
lst pref tr ctf_100 99% 10034 Kayser(Jul)&Co (t)'d 31 32 ||Moon Motor Car(t) ld 251g 25%)||_ Preferred____100! 88%! 93 
Habishaw Electric | ist preferred. (t)\d 10144) 104 ||Morris (Philip)_.10'd 1834 19 4||Plerce-Arrow _Mot| | 
pea t)| ----|  -.-.||Kelly-Springfield | 7 Morse Twist Drill| Car Corp(no par)|d 934 9% 
Hale & Kilburn_100}) ____ 1 Tire com__..- 25\d 2314) 23%|| & Machinery__50/d ___.} 125 Preferred ____100 0) 244% 25% 
Preferred...-100| i0 | 12 8% preferred_100| 60 | 72 |\Mountain Prod_.10| 18 18%||_ Prior pref.--_ (t)i@ 68 | 72 
HaliSwitch&Sig 100 1 2 4 cum pref_ ioe 72%! 78 |\Mullins Body -4 12 15 ||/Pierce Oil Corp. 25) d 3%) 3 
Preferred _ -_.100 3% 4% Kae Wheel-_- a Preferred _ - en Preferred_...100| 26% 27 
Hamil-Br Shoe_.25/d -___ 47% aes 00 106 since ee ae 35 374 |Pige Wigg Corp-(t) ¢ 15 | 20 
Hanna (M A) ||Kendall Mfg ---() d 18 2014 |Nash Motor(nopar)| 109 111 | referred_...100d 35 45 
Ist preferred_100}) 931% 95% Preferred Aye” 88% 91 Pref Class A_100} 100 100% .~ Dearne -..29 4 1% 2 
Harb-Walk Ref_100) ____/s 103%) Rentucky W. “100 one 5 ||NashWareh&El100| 10 oo i. eee 7% 7 
Preferred....100} -__..'s 103 ||Keyst Tire & Old 2% 3 ||Nat Acme Co_..50d 8 9) Pitta Goal (Pa)_ i00 61 | 61 
Hartman Corp -(t)|/d 40 4014)|Kinney (G B)--) ad 57 58 |i|Nat Biscult____- 25\d 51% 52 E tetersed --.-- 100) , 99 100 
Hart, Schaffner Preferred - - _- 90 96 Preferred__..100} 121 122 |/Pittsb Oil & Gas__5 8% “one 
& Marx_____ 100} 121 124 ||\Kirby Lumber. 100 209 213 ||Nat Candy_.-..100 83 84 ||Pittsb Pl Glass. jl” 215 caus 
Preferred._.-.100} 118}34| -_ -_-|| Preferred__..100) 95 110 ies pest ethane 100} 104% ----||Pitts Rolls, pref 100, ---- es 
Hask& Bark Car (t) ih es _._.||Kresge Dest Sts. aN d 51 52% ee ec a 100; 100 ..--||Pittsb Steel pf.100) 95 98 
Havana Tob...100) -...| -____|| Preferred__..100} 90 94 ||NatCloak&Suit100| 57 60 ag tremyy Magy + 110 ssce 
Preferred . .__100/s s 3%'\|\Kresge (SS) Co.100} 300 320 Preferred___.100) 95 97}4'|Por-RicanATob 100 65 72 
Hawaiian Com Preferred__..100) 112 116 ||Nat Conduit&C_(t)}d —-.-- ---,||Postum Cereai_(t)@ 5244 52% 
od 25/d 4934) -...||Kress (SH)& Co100| 180 | 205 ||Nat Dept Stores (t)\@ 403Z| 4134! Preferred . 100| 111 111% 
Hayes Wheel__-(t)!d 45 | 451%)|_ Preferred_.-.100}) 116 i eee 00! 9439! 95'4)|PowCorp f.100, 94 98 
Hazel-Atlas Glass25\d ____'k 3414||Lake Sup Corp_100 3%) NatEnam&Stpgi00} 31 31% |Prairie "Bile as100) 236 237 
Helme (GW) Co ||\Lake of the Woods Preferred__..100} 81 90 ||Prairie Pipe L 100) 104 105 
New common.25\d 60 62%4|| Milling....-. 100\r 175 177 ||Nat Fire-Proofg_ 50\d 9% 934 |Pratt&Whit pt.100; 75 80 
Preferred__-.100} 112 114 Preferred_...100)r 11744; 119 Preferred ____- 50\d -...| 24 ||PressedSteelCar 100} 54 56 
HerculesPowder100} 104 108 |\Landers, Frary Nat Fuel Gas_.___ 83 85 Preferred....100) 84 87 
Preferred_...100}) 104 106 Ce iccass 25\d 64 66 ||Nat Lead_._._. 100] 139 143 |\Proc & Gamble__20 d123%! 124% 
Bers. + _cceeees 50 ..--|'Lanst Monotype100/z 71% 7214] Preferred_...100' 114 115 || Preferred___.100, 155 160 
marwoe Laurentide Co_100)r 92 9244|Nat Leather....10\@ 4 4\%'| 6%preferred_100| 10634; 107% 
Wiefield Co 100} 116 120 |\Lee Rub & Tire_(t) 12% 1234 |Nat Ref com....25|d 37%) 4044/|Prod & Ref Corp.50|\¢ 34% 35 
Preferred__..100| 103 _.-.||Leh Coal & Nav_50\d 67 6744| _Preferred__..100} 121 123 || Cometfsdep_._.} 22 26% 
Hock Val Prod_ 10 ee aoe: Labigh Val Coal Nat Sugar Refg_100| 93%) 95 Preferred _.___ O\d 46 47 
Holly Sug ~~ d 35 37 || Sales._......- 50\d 82 84 ||Nat Supply Co..50| 68 68 }4|Pullman Co_...100} 119 120 
Preferred -_ -_ _. 85 88 |\Leh & Wilkes- Prefe .-..100} 103% ..--||Punta Alegre Bug 50\d 63%) 63 
HolyokeWatPo. 100 560 .--.|}| Barre Coal_...50\d 140 ----|\Nat’l Transit_12.50)\d 2214 22%4|| Pure Oil Co____- 25\d 24 24 
Hood Rubber_-__(t)/d 50 51 ||Libbey-Owens Natomas Co of Cal Preferred_._.100| 7334) 74 
Hooven Owens & Sheet aes... 38 d 95 98 preferred_...100) ---. ----|| 8%preferred_100) 98 99 
Rentschler pf 100) 85 95 Preferred _...100} 107 ----||New Departure Quaker Oats...100| 285 295 
Household Prod.(t)id 3244) 34 Ley McNeil & Mfg pref__..100| 105 .---|| Preferred_.._.100] 100 100% 
Houston Oilctfs 100) 70 ZOMG. sAOOT connccce 10 5% 544 |New Eng Bak’y 100} 13 17 |iRy Steel- Spring 100} 112 113 
Preferred ctfs 100} 89 92 Liberty, Mills_.100} 60 70 Preferred....100| 72 acd referred....100} 114 115% 
Div oblig-_._F&A/d —__-.- ....||Library Bureau. 100 enue ----||New — Spun Reece Button- 
Howe Scale pf_.100 81 83 Preferred__..100} 100 103 Silk i pret OPE Se 00) 105 109 Hole Machine 10/4 15% 15 
Hudson Mot Car gy d 26%| 26%)\Lig&MyersTob_.25/d 50 51 IN J Zinc.....-. 100} 148 152 ||ReeceFold Mach 10\d 333 2 
| egg Ol &R.25d 424% 424) ommon B__.25\d 50 53 ew Mexico & Reis(Robt)&Co (})(@ 137 16 
upp gd © d 16 16%\| Preferred__..100} 11634] 117 Arizona Land-_.1|/¢d 8 8 1st preferred_100| 68 73 
ch Sug Pitn.25\d 15%) gees ett’s Internat— NewNiqueroSugl00| 97 101 ||Remington Typew- 
HH ydraulic Pr Br 100 5% ommon....100| 80 82 \IN Y Air Brake _(f)|d 40 40%|| Common -....100 3 43% 
referred_...100} 6414 64%4| Preferred__-_-- 50\d 52%4| 53%4'| Class A stock_(t)\¢ 4734) 4834) ist pref__.-- 9044, 93 
H draullc F Steel - aa) a 4 1 |\Lima Locom -..(4)|\¢ 65%| 6634|N Y Canners,Inc(t)|¢ 26 27 ist pf ser 8..100) ----| -... 
referred ___. 4%| 6% |Lindsay Light_--_10 3% 4% % cum pref_100| 89 92%  geieatatis 100}, 97, | 101% 
Illinois Brick “7100 80% 81 Preferred __..100 7 8 en sn i ae a ioe 18% 21 ||\Reo Motor Car_10/\d 17% 18 
Illinois Pipe L_.100} 141 145 ||Lit Brothers....10)d 24 24 Preferr 42 47 ||Replogle Steel__(+)|4¢ 10% 11 
Imperial Glass_100) --..-'k 90 ||Loew’s Inc... 4 17% 17% 1 3 ieuldg Cp d 10%} 134|lRepubI & Steel.100| 5544) 55% 
Imperial Oil _...25'dz10834| 110 ||Loft Inc... -_ - . © 6%\N Y Steam pf.100} ----| 91% referred _. __100 94%| 95 
Imperial Tob of ‘ Loose Wiles Bis_100) 52 5344|N Y Transit_..100} 81 83 Reynolds de Spring (7)|\@ 164% 17% 
anada com_...5\d 4 eee ins 100} 100 110° ||Nicholson File-100| ----| -.-.||Reynolds 
Imperial Tobacco eae 100} 90 103 ||Niles-Bem-P’d -108 este] dace kane el 25/4 140 — 
of GB&I_____- d@ 14% 15% ~| Y Taylor_100} 100 110 Preferred....100) 70 ----|| B Common...25|¢ 69 69 
Indepen Brew’g_50\d 244; -—----|| Ist pest nares: 0} 85 .---||Nor & W Stboat100) 215 225 Preferred. _..100| 116 117% 
Preferred _ ___- 50\d 8 9 2d pref___... 100) 100 ....||North Amer Co_.10)4 i 23%||Rocky Mt Fuel100 2 5 
Indep Oil & Gas..t\d 7%! 7% Lorillard (P)_--100} 152 154 Preferred _- --- 50\d 45 4544|| Preferred___-100 3 7% 
Indiahoma Refg..5¢ 1%) 14\| Preferred....100) 11614) 119 |IN. A. Pulp & Pap.tid 10c. 50c.||Rome Brass&C 100) 130 145 
Indiana Pipe L__5 50) d 92 5 |\Ludlum Steel_..(+)}_ 2234 22% |North & Judd__.25\d 43 44 |lRome Mfg_---- 100| 100 Sta 
Indian Mot’ cycle(t)| d 21%! 21 4 |\Lukens Steel_...50|\¢ 8 ..--||Northern Pipe L100) 102 104 |/Royal Bak Pow 100 130 140 
Indian Ref com_10\¢d 4% 4% MacAndrews & NovaScSt&C.100}) 14%} 20 referred....100) 99? 100%4 
Preferred__..100} 60 75 Forbes......- 100} 146 148 ||\Nunnally Co_--(+)|d 814 9\4)|Royal DutchCoNY|@ 53%) 54% 
Ingersoll-Rand .190} 165 | 169 | Preferred_...106) 99 101 Orilvie 1 Milis_100'r 307 ...-||Saco-Lowell Shops ; R 
referred. --.100) 102 103 ||Mackay Cos...100) 109 115 Preferred _ - 7 100K 119 .---|| Common... 100] 60 65 
Inland Steel_...28|\d 35% 36% Preferred _ __.100 66% 671% |Ohio Body & BI1.(t)\4 3 Preferred_._..100) 94 96 
Preferred__..100} 103 | 10314||Mack TrucksInc(t)\d 87%) 87% Ohio | Brass, pf_.100 92 94 2d Preferred..100 80 83 
Intercont Rub_100 334 4 || Ist preferred_100| 98 9814 nates (t)\@ 98 100 ||Safety, CarH&L100 98 100 
Int Agr Cor com100 1% 1%| 2dpreferred..100) 88 89 lonio” Fuel Oll_...1/@ ----| 15 |ISt L Car Co pf_100} 25 30 
New certifs__.(f)\d 3% 4 ||Macy (R H)----(1) d 63 63% |Ohio Of -...--- 25\d 71 72 |\St L Cot Come Ya 40 a 
Preferred _ - __ 160} 5% 6 Preferred _-_- 113}4| 114 |\Okla Prod & Ref_.5id 1% 2 {ist L Rocky Mt 
Prior pref ctfs(t) ¢ onesl 46 soon poser eee. 100 145 147 ||Old Dorin SS8_.100) 240 _...|| Pacific oe 20 24 
Int Business Mallison (H. B.)(1) d 24%) 25 Onyx, Hoslery-- (1) d 25 38 Preferred_._--100} 48 58 | 
Machines - am 9434; 95 Preferred....106| 87 90 referred _ ___ 88 89 44||SantaCecilia Sug(t) d 2% 2% 
Inter Button Hole | Manati Sugar_.100) 66 69 |\Orpheum Circuit_ 4 d 18% 18%) Preferred___.10 o. 10 
Sew Machine..10'¢ 3 5 Preferred_...100) 84/4) 87 Preferred ..-1 100} 92 | 94 |\Sapulpa a" 3 5d 1% 1% 
Int Cement Corp (t),d 43 4314'|Manhat El Sup- (t),@ 37 39 |Otis Elevator..100) 1514 153 |iSavageArms_._100) 44%) 45% 
Int Cigar Machi00| 55 60 || Manhat ait. mae 33/4) 39%) Preferred_...100) 102 106 |\Sav Riv Lum pf 100 3 4 
Int Combust Eng(t)\d 23 23% || Preferred__-_- 100 115%) Otis Steel_._.-- (t)id 11% 11%)\Savan’h Sug com(t) d 61 44 64 
Int Educational | } |Maple Leaf Mill 100 r 60 64 || Ist preferred_100) 74 743 Preferred ____10 10154 84 
Publish’g com.50'd -.-.! ----|| Preferred_.-.100,r 91 92 |\Owens Bottle...25\d 44 4414||\Schulte Retail Bt(t) 410144! 102% 
Preferred - - --- 50\¢d 3%4' --.-.'||Maracaibo Oll "| |” Preferred. --- 100 110 ----|| Preferred.._- 10 115 
Int Harvester-.100} 8424, 854| Exploration ..(¢)¢ 304) 31 |,Pac Coast Co_-100| 36 3 Scovill Mf ono 323 225 
Preferred__._.100) 100'4|) —---_-_||Marland Oil__.-(+)|@ 37 3744|| 1st pref..-.- iss 45 51 |\Sears, Roebuck 
Int Mer Marine.100 7%| _7%\Marlin-Rockwell ft _” _eeee 36 41 & Co com...100| _90 90% 
Preferred_...100} 3044) 3034) Corpyvtec_.--(ft)|, 12 13 |\Pacific Develop rey d &%||  Preferred___-100} 114 116 
Enter Nickel....25)d 1234) 13 ||Martin- tly gh ( d 33%) 33%)|Pacific Mail SS_100 8 8%|lSeiberling Rubb.(t)\¢ .3 4 
Preferred_...100} 7914) 80 ||Mason Tire& R.(t)\@ 1 2 | Pacific Oil (no par)|d 52! 52%%|| Preferred___.100) 35 40 
Inter Paper_...100} 3734) 3814|| Preferred__..100| 25 28 |Packard Motor_.10\¢ 11%) 11% |ShaffO & R, pf_100 47. 52 
Preferred_...100} 85 110 ||Mass Baking pf 100) 85 90 | Preferred. -- -100 z 9134) 9314 |Sharon Steel Hp_50/4 18% 20 
Pref stampedi00} 65 66 Mathi’s’n Alkali_50/d 34 35 |/Paige-Det Mot..10d 17% 17%||\Shell Transp&Tr £2\4 38% | 39% 
Internat Petrol- aa) d 20%} 20%)|Maxwell-MotA100} 50 51 |\Pairpont Corp- io0 160 ....||Shell Union Oil- (1) d@ 18%) 183 
Inter Salt__-.- s 82 Class B (no par)_|@ 14 14%|\Pan Am Petrol Preferred _._.10 934%| 93 
Internat Btioe -() d 76%| 78 |\May (The) Dept & Trans com_50d 47%) 48 |iSherw- Williams oad 30 30 
Preferred....100| 116 118 StoresCo com - iss d 89 91 Com class B..50\d 4544] 45%|| Preferred___.100\2 102 103 
Inter Silver. 222100 80 90 Preferred__..100} 116 120 |/Panhandle P. & Rt ad 3 34||Sher-Wms Can_100|r 106 107 
Preferred.-.-100) 107 111 ||McCrory Stores (t)\¢ 65 69 Preferred_...100) 35 40 Preferred....100)7 ----| -... 
Int Text Book..100) 6814) 70 NonvotemclB(t)|¢@ 62 67 |\Paragon Refg...25\4 6% 7\4||\Shredded Wheatl00|r ----| ___. 
Intert Corp- (t)\d 31%! 32 Pref with war.100 ---- ----|| Preferred_...100} 60 70 ‘|iSimmons Co___-(f)|@ 2234) 22 
Invincible Oil_..50\d 14% 1414| Without warr 100} 100)4; 101 ||Parish&Bingham _tid 14%} 14%]|| Preferred_._.100|) 96 98 
Iron Prod Corp- nia 44144| 48 Warrants__...-- d 27 32 |\Parke, Davis Co_25\d ened __-|/Simms Petrol Co10/@ 12 12 
Preferred-...100/ 99 | 105 ||MengelCo.---- 100} 23%) 24% iBark & Tilt eine p|4 2534) 2534|/Sinclatr Cons Ol(t)'d 22 22 
Iron Steambt Co. 10 dad 2 Merc Stores....100| 275 300 | PeckStow& Wile. 25\d 28 31 Preferred_...100- 82 86 
JR Montgomery 109 90 --.-||Merg LAnotype- 100} 154/4! 156%)|Peerless Trk& M 50\d 22 23 +|\Singer Mfg___.100 139 | 141 
Preferred..-.100| 107 ....||Mex Eagle aa -5\d 3% 44) PennCoal&Coke. 50\d 27%! 284/51 or Mtg Ltd. .£1 ad 2% 3 
Jewel Tea_---- 100} 201%) 21 ||Mex Sea crema 20%| 21%4|/Penn Salt Mfg..50/d 84 85 ||Skelly Oll_...__- 5d 24445 24% 
Preferred....100| 8614) 90 Vot tr cfts_...(t)/@ 19 20 | PennSeab’sSteel (})|d 2 3 |\Sloss-Sheff S&I_ 100 63 64 
Johns-Manv,Inc(t)|@ 98 103 > [Ament &Cnstie 23 25 |\Penn Traff se. - 378 d 2 3 Preterred...-100| 83 86 
Johnson Tin Foil ee = Sid a 25 |\Penn-Mex Fuel_.25/d 39 42 ||\Smyth Mfg Co.100| 250 260 
& Metal-__--- 100) 75 90 Mid States Oil_.10 % 5% Penney pe ref 100 10244) _-._-_||Solar Refining.100} 208 212 
Jones Bros Tea_100| 22%) 23 |\Midvale Co. --(t) de 21 %'8 22)4|Pettib M en100| -.--| -.-__|\Sonora Phon, pf100) 77 81 
Jones & Laughlin MidvaleSt&Ord50\¢ 31%; 33 ist preferred - 108 ----| ..-.||Southeast Exp.100| 92 95 
Steel 7% pf..100} 110 11144|Miller Rubber..100, 66 70 2d oe a ae ----||Southern Pipe L100} 90)4) 93 
Juncos Cent 8ug100;} 110 120 Preferred_...100' 2 95 97 4 'Phelps- 377100 130 135 ||Sou States Oll_._10 ee — 
K C Stk Yds of Me Mohawk Rubb-100) 6 10 Phila It Sonal ire (t)d 43 45 |\South Penn O11.100) 157 160 
Common. or 100 76 80 Preferred _-..100 55 “—— s. Read Coal! SoPortoRicoS8ugi00} 91 92 
Preferred-.--100} 70 73 |\Moline Piow Ist |  #$| || &Iron____._- (t)'d 3634! 363%'| Preferred....100] 100 | 103 
etal ie ee ty .-/4 a0%| 364 |S'west Pa P'L.100|} 83 | 85 
{ | 
P aser also pays accrued div. 6 Assessment paid. d Price per share. i0t per cent. ® Last sale. n Nominal. r Canadian price. 
* Sale price. t New stock. «w Ex cash and stock div. eExstockdiv. wEx 50% stock div. Exdiv. yEx rights. t Without par value. 
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INDUST. AND MISCEL-. STOCKS — MUNIC. 


BONDS 


[Vou. 118. 








Stocks. Par. 


Bid. | Ask. || 


Stocks. 


Par| Bid. | 


Ask. 


Stocks. Par.| Bid. | Ask. 


Stocks. Par 


Ask. 





Per 


98% 


Spalding (AG)&Bro 
lst preferred_ 100 
Spicer Mfg Co_-.(t 
Preferred. __.100 
Stafford Co pf_-_ 10 
Btaud Milling..100 
Preferred __.100 
Stand Ol) (Cal)..25 
Stand Oil (Ind) -.25 
Stand Oil (Kan).25 
Stand Ol) (Kv)_.25 
Stand Oil (Neb) 100 
Stand Ollot N J_25 
Preferred .100 
BtauJ Vil of N Y_25 
Steud O}l (Ohio) 100 
Preferred _ _ ._.100 
Stand Sanit Mfg 25 
referred _ ___100 
Standard Screw.100 
Preferred A_.100 
8tan Text Prod 100 
Preferred A_.100 
Preferred B__.100 
Stanley Works. _25 
Preferred __._.25 
Steel Co of Can_ 100 


anann 


share. 


\ 


102%)| 








U 8 Ex 
U 8 Fin 


n 8 


Preferred 
Underw Ty 
Preferr 
Un B & P Corp.100 
Un Carb & Carb (t) 
Union Oil of Cal 100 
.||}Union Oi! Ass 
_||Un St YdsSoOm 100 
Union Tank Cari00 

Preferred __..100 
Untd Alloy Steel 
Untd Bak com... 
ened Preferred _. ._.100 

United Cigar Stores 
_|| of Amer com-100 

Preferred _ ._.100 
United Drug_..100 

First 
United 


ref 

yewood 100 
Preferred _ __.100 

Un Eng & Fdy.100 
Preferred _ __.100 

%|Onited Fruit...100 

Untd Pap Board100 
Preferred 

United Retail Stores 


| 
| Tlmk-Det Axle..10 d 
Preferred 
13%) Timken KR Bear.(f) 4 
Tobacco Pr 
Preferred_.-.-.1 
Class A 
Torrington Co..25\d 
Transcont’! Oll_(t)\d 

Transue & Williams| 
Steel For, 

Troy Fdy 
Preferred _...100 
Trumbull Steel 
Preferred _ ...100 


od _ 100) 


— 


00 

USCastI P&Fdy100 
Preferred _ _..100 

U 8 Envelope-_-_100 
Preferred _...100 
poe — 





6% 


38% 
63% 
115% 
89 
40 
4% 


Zz 


+4 
100 


~ 


caren 


i'w 
‘4 


st ' 


--25 


mow! & 
@ 


Veet 
ot 


w..25 
00 


=e Or ONO! 
oa 


om 


--25 


t) 
t) 


oi 


wo ~ 
Lae 


wooo 


Cane: 





Per ‘share. 


| 

] 

i} 
| 
| 


6% |U 8 Food Prod_100 
85 ||U 8 Glass 
39 \U 8S Gypsum_-.--(T) 
63% || @Preferred - - ._100 
116% \U 8 Hoffman Ma- 
89%) chine (t) 
||'U 8 Ind Alcohol.100 
Preferred _ _._.100 
U 8 Play Card__.20 
'U 8 Print & Litho— 
Common_.--_-._100 
First pref___.100 
20% | Second pref-_100 
984 |US8 Realty &Imp100 
___|| 7% pret 100 
| 
40%) 
éi | 
61% 
125 
56% 
100 
97 
108 
34 
50 


3 
10 





First pref 
USSm Ref & Min_ 50 
Preferred 50 
'U 8 Stamping --100 
|U 8 Steel Corp. 100 
Preferred ___.100 
U 8 Tobacco-.--_(t) 
Preferred _ ...100 
Univ Leaf Tob_100 
Preferred _ __.100 
Utah-Idaho Sugar10 
Vacuum Oll_....25 
Vanadium Corp-(t) 
Vandalia Coal__100 
Preferred _ _..100 
Van Raalte Co--(t) 
| First pref... -100 
Victor Talk M_100 
Va-Caro Chem -{P 
Non-vot Cl B_(f) 
: Preferred _ __.100 
Va Iron, C & C_100 
Preferred ____100 
V Vivaudou.Inc.(t) 
Vulcan Detin’g_100 
Com class A_100 
g| Preferred _._.100 
7% pref cl A_100 
Waldorf System (Tf 
Waltham Watch 
Clock Class B (t) 
Prior pref ...100 
Pref 100 








Washburn Wire.100 
Preferred _ ._.100 
Washington O11_10 


25\d 


Warwick i & St__10 


Per 


\share. 
_| ____!\Wash Market_._50 
: 2413 |Weber & Hellbr-(t) 
3 || Wells Fargo&Co100 
_||Welsb’chCocom 100 
| West India Sugar 
Fi 100 


Preferred _ __.100 
|| Western Elec pt .100 
|| WestingAirBr'ke.50 
West’hse El& Mf_50 
First pref ....50 
Westmor’d Coal _50 
W Va Pulp& Pap (t) 
Wheeling Mold & 
Fdy, com-.-.--(t) 
Preferred ____100 
Wheel Steel Corp 100 
Preferred A_.100 
Preferred B _.100 
White Eagle Oil 
(|| & Refining---(f) 
¥4\| White Motor---- 
White Oil 
1 Ctfs of dep 
|| Wick wire-Spencer 
Steel Corp 


--||__1st pref 10 
'| Willys-Overland _25 
( Preferred __..100 
Wilson & Co_.-(T) 
Preferred . - . . 100 
Winch-Simmons Co 
Common. -.-.-.100 
Preferred . __.100 
Winchester Co_100 
First pref....100 
Second poet .-100 
Woods Mfg.._.100 
Preferred _ ._.100 
Woodward [ron.100 
Preferred _ _ _.100 
Woolw’th (FW).100 
Worthington Pump 
h 100 





CNHKHUCKHN 
Ww 
a 





_i 6s 
ot oO 


\oo' 
a 


10% 
73 
22% 

8% 

110 


30 


Yale & Lowde__- 
Young (J 8) Co_100 
Preferred _ ..100 

Youngstown Sheet 
ube (T) 





anna 


t)\d 
\||Wrigley(Wm) Jr (t) 
25/\4 


110 
102 


d 68% 











37% 
69 


share , 


60 
17% 
40 


64 
38h 
38 
71 
113 
108 


68% 











Preferred _ __.100 
Sterling Prod_--(t) 
Stetson (J B)_--(t) 
Preferred 25\d 
Stromberg-Calrs_ 25 
Stromberg Carb.(t) 
Preferred _ _...100 
Stutz Motor Car ny 
Bugar Estates 
riente pref 
Superior Steel_.100 
Swan & Finch._100 
Swift & Co_...100 
owilft [nternat._.15 
Preferred. ___106 
Texas Company _ 25 
Texas Guif Sulp_10 
Textile Bank’g 100 
Tide Water O11 100 Preferred 
6 Assessment paid. dPrice per share, not per cent. 


Stern Bros pref _100 
Stew-Wars (t) 
StudebakerCorp 100 
Submarine Boat (fT) 
Buperior Oil_-_--(t) 
Sweats Co of Am.10 
SwinehartT & R.160 
a 
Tex PacCoal&Oil.10 
Thompson-Star’t pf 
and stock dividend. » Ex stock dividend. z 








shing..100 104 105 
100 








Preferred ___- 100) 





k Last Sale. 


n Nominal. 
x dividend. 


r Canadian price. 
y Ex rights. 


+ Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has slways been to quote them “and tnterest.”” That is, the accrued {nterest must in all cases be added 
en. There area very few instances which form exceptions to the rule—that \s, where the prices given are flat prices, the accrued interest having been 
taken into account in making them. These are indicated by a special mark, thus 


(sf). 
The figures in the columo ‘‘to net’’ tndicate the basis on which the securities sell or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 


«Sale price. * New stock. wEx cash 








| To To 
| Bid. | Ask. 'Net. Net. 


ARIZONA 
$}6o cet Apr’38 op '28.J&J 15 
aricopa County 8 D No 1 
68 March 1933 Mar 
68 Highway 47-51 J&J15 
Phoeniz—4 4s '50 op’30.J&J 
6s Jan 1 1946 S&S 
5s School March 1933_-_-_- 
Ss Jan 1 1954 opt 1934.J&J 
5s W W 1925 1950___J&J 
Prescott—5e 1948 J&J 
Tucson—5s Water 1950_J&J 
44s W Mar 10’°38_M&S10 
ARKANSAS 
Fort Smith 5s '24-'26._M&N 
st Francis Lev D 68 '47_J&J 


UNITED STATES—See also pagel4 
2s Pan Can Nov 1938. .Q-F| 102 103 
23 Panama Canal 1961.Q-M _._. ad 93 
3s Conversions 1946-47_.Q-J; 91 94 
tj 3 Ctfe of indebtedness....|b 3.89 2.85% 
U 8 Treasu b 4.33 4.05% 
Instrumeutalities of U S Gov t - 
Fed F’m L 4 ‘37._.M&N; 96% 97 
101. 101% 
96% 97 
97% 
00 


Bonds. 


& 
a 
a 











| 
lg 


RN RHUL" Fy 


jan Francisco 53g’ 24-’55_J&J 
58 Munic 1924-1960__J&J 
Ht Water 1924-29___J&J 
3432 July 1 '°24-'44. _J&J 
SanJvaquinCo 56’24-’49_J&J 
3an Mateo Co 5s '24-’42_J&J 
5\| Janta Barbara—5e gold Sch 
1925 to 1941 Janl0 
44s gold Aug 1943__F&A 
CANADA— see page 49. 
COLORADO 
Boulder 5s Sept 11926. M&S 
Colo pgs 48 '29 op '14_M&S 
48 Water Mar 1 1941 __ 
Delta Co 5s ref’30 op’20 J&D 
Denver 5s Aug 15'28_ F&AL5 
Denver (City and County) — 
a4e ater Nov’48 Man 
8S D No 1 4s '34-'53.J&J 
Las Animas Co 443'31_J&J 
PuebloCo4 Msref’3 lop’ 21J&J 
Pueblo Co No 2 
4431932... 
CONNECTICUT 


SESSE55 


@ G0 G Go Go 
er 2 eee Oe 


se oooco 





ec coerce 
a PP PP ee 


oo 
ec 
oo 


nN 
22 220100 


SS AANCan 


8 
Fed F'm Labs '41_M&N 
Fed Land Bk 448'42 M&N'! 
4s '53 op '33 ___.J&J 96% 
4%s 1953 opt 1933_J&J, 99% 
Fed La Bk of Springt,Mass 
5s ap | 1°40 op'25 MK&N| 99% 
8 1953 opt 1933 98% 
‘| Intermed Cred Bks | 
J notes Mar 14 1924) 99%. 
AD, 
100 10046 
99.90 100 
99.72 99.80 


1 


100% 
994 


100 
100 


— — 
©ssss 
-Oan 


F 


4% 

44% notes May 14 '24_ 
46s Feb 1 1925__.F&A 
las Feb 1 1926_._.F&A 
Xs Feb 1 1927_._.F&A 
Possessions—see Fore 


ALABAMA 
4s Renewal 1950 ___.J&J 
4s Road 1924-1931._.___. 
4s renewal Cl C 1956___J&J 
3s renewal Jan 1956. JA&J 
Birmingham 7s 1931_.J&D6 
5s March 1 1927___M&5| . 
hool Apr 1 1950. A&O 
5s School 1934 J&JS 
58 Fund Sep 20 °41._.M&S 
ert * Co—5s 1949_._... 


8 Highway '27-'37_J&J 3 
4}48Univ BldgJan5’25-65J&J 
4s Highway 1936-48_J&J 3 
4s Harb Imp 1985 0p ’50_J&J 
4s Highw July 3 '24-’61_J&J 
Alameda—4s '24 to '41_J&D 
0)| 4448 Mun Imp '24-"48A&0 

Bakersfield 5s i924-52.A&0 
Berkley 58 1942-1951___J&J 

58 School 1925-1955__J&J 
Los Ang—4 4s 1924-51 J&D 
4s Water 1924to'45_M&N 
34s Water '24to’41_A&¢O0 
44s Sch 1924 to '44_J&D 
434s 1924-1963 A& 
68 Munic 1¥26-’61_. F&A 
y ¢ HarbImp’24 ’61M4N 
Los ACS D 5%s'24-34M&N 
an 8 “4 ieee: --M&N 
ng Co 8'25-'°49 F&A 
\Oakiand—s 8 '24'43 F&A 


4 
ed 
4 
4 
4 
4 
4 


U.8 


SSS S555 
AAR AAT, 
S88 SSeK 








wo 
~it 
oO 





coo ooo oocoe 
APA BER SAG, 
00 00 &' a aA 

Ras SSS Ororares 


oc 

sss 
Pers 
ers 
ooo 


444s Bridge 1924-65__J&J 
4s High Sch '25-'63_J&J 

*4 48 Sewer 1924-46_A&O 
344s Improvt 1924-41_J&u 
*58 Constr’n '24’48_ J&D 
Bristol 444s Water 1939_J&J 
*5s July 1 1926-55___J&J 

| ae oy a 1946_J&J 
8 Fundir ct'41.A&O0 

E ont *4 3/27°46.-M&N 
East Hartford Fire District 
*544s 1924-1926____M&N 


&J 
“igo Belge *25-49_J&D 


oocooococo: 
Pr hh PP Pie 
mibiviyivipivty! 
cooco~ocoe 
SSSsssess 
a 
Wee Ree eH 
ecoooooo 

* Wave FF 
o 





5a Sewer Nov 11942._M&N 
5s Dock Nov 1 1947_.M&N 
62 Refunding 1949... M&s 
4\48 Refunding 1937 A&O 


4748 Water & Sew ‘39 J&J 
Mobile Co 5s ref 1928. _M&S 
58 Road Feb 1932_.__F&A 
Sa Nov 1 1947 __..M&N 
4s CH & Jail 1926___J&J 
Montgomery— 
de Jan 1 1951 





Se Funding 1940 

Ss No” 1 1950 MAN 

4\%e Water 1928._._A&O| 

4%8 Sch WW&Sew’' 44 J&J 
Montsom’y Co—5s'35_A&O 
Selma 5s 1927 opt 1910_M&N) 


Sumter Co 58 1950_...F&A!. 











444s Mun [mp '24-’43F&A 
4 4sSch&cJune23’51_J&D 


Oakland 8 D 4s' 
Orange Co 58 19 


P ena—4s Jan’25-'42 J&J 

4s Wat Pi't’ 
Redlands—5s 1924-51J&J15 
Riverside 58 1924-53___J&D 


Riverside Co 5s’ 


Sacramento 4s Jan’25 '45 opt 
444s Sew & Dr '27-'34_J 


Sacram’toCo4 
San Diego 5s W 


5s Water 1934-53.___F&A ( 





4s Wh&Har 


24-"44_ _J&J 
24-45. _M&3| - 


24 '36.A&O 


25-’54._M4&N 








J 
s’24-46.J&D ‘ 
°24-'54A&0 ; 


00 G0 9 G0 @G0G0' GwDONO’ 
SSSSSSSS SSSSacs, 





SSsssssss 

PHPSHSHOLLS, SHH HHO 

BLRAAAAAAAM & D 
CHCA Gn Gr crc ror Or 


Sss 


*25-52_J&J J 


SWWIBWWQGgr > PP PPP 
a Sese2 


- 


SWWWWYWWWLVWSWVWP 


o 
1) 








Glastonbury 4}43s '25-'58J &J 
Hartford 344s Buge '55 J&J 


Hartford Schoo] Districts— 


*5\4s 1927-1951____M&N 
4s Water June 1933. _J&D 


*4s Water June’30-’39N&D 
*4s Water 1940-45__ J&D 
44s Munic Bldg "33_M&N 
*44s PermImp'24'27J&D 


*4 44s Arsenal ’24-'47.M&S 
*4 48 Northeast 1959 J&D 
4148 2d North 1944. _J&J 
34s South Sept 1955.M&S 
4}48 Southwest 1944.M&N 
4 4s Wash’t’n '26-'47 J&J 
4s West Middle 1937_F&A 














b Basi®, = ¢ Bat price. 


n Nominal. 


* Tax Free in Connecticut. 








Mar., 1924.] 


STATE AND MUNICIPAL BONDS 








Bonds. 








Meriden(C)4\4s ' 24- '25_J&J 
Meriden (T) 48 '24-'35_M&N 
Middletown (T) 
®4s RR Aid Ref 1930_F&A 
New Britain (C) 3%s'32.J&J 
48 Munic Bid 1948. JI&J 
4s School 1925-'40_F&A 
448 School 1940'52_F4&A 
4s Water Aug "41 F&A 
4%s Sch Aug '24-'43_F4A 
4%s Sch Aug 1929__F&A 
*5s Park 1924-1943 _F&A 
New Hav(C)3 3’ 25- '35A40 
4s Sewerage 1924-'29 A&O 
®48 Apr 2 1940,tax ext_A&O 
i: Paving Mar 1936M&S 


44s Paving Aug '37 F&A 


36,'37,'39, "40, on 

*58 1924- tates S& 

New Haven (Town)— 

*3 4s AIrLRR '24-'29 J&J 
New n 3%s Wat '26_J&J 
4s Munic Bldg 1933.._A&O 
4s Park July 1942. _J&J 
wey KC) 348 1929 J&J 
ewer ’?7"22 J&J 
‘3 Sch Mch 1954-'64____- 
4343 Sch Mch 1929-'53__- 
*4 +443 Improvt '2:-'3¥ J&J 
Norwalk (i) 44s 42..J&D 
Norwich —3 %s 1925 _.J&D 
ey ec 1931._A&0 
ris Water Mar '39 M&s 


s Refunding 1938 A&O 
Putcam (T) 4s'24-"46AKO 
4\%s Water 1924-27. _F& A}... 
4s Water 19284’ 30F 4A) 
Stamford (C) 48, 1942. M&N) 
Stamford (T) $43" 25 45. Pew 
Stonington 4s '28&'33A4k0 
Stratford 4s 1924 31 M&S) 
Torrington *5 4s °30-'35J&J) 
*5{s Pund 19236 41_ J&S) 


SWall Mingford, ( { eee, 4 48 
1933, 48, 
Waterbury sate h’25 eons, 


4s Part Jily "24 °'°58._J&J 
44sCity Hall'24-'63_J&J 
4%s Water '49-'93 J&J 
4%s 1946-1953.._.J&J15 
*4%s3 1924-1934___J&J15 


Windsor 66 1924-26... _J& 


Weat Hartf'd 4%s 1943_J&D 


DELAWARE 


ry Dec 1 1927 opt '02_.J&D 
is Highway 1960__._J&J 
4 & 


sJan 1961 _.___. 
Dover Special Sch Dist— 


Ba Apr 192448.  A&O 
Kent Co 4143 1945-1950M&S 
NewCas!] 04 9+’ 20- 54d 8 1} 

D 


4s Ref Dec 1924 
54s 1924 i¥28 


Bla 1928 1944 T&S 
Sussex Co 53 1931-1970_J&J) 
Wil’ gto —4 vgn’ Ze’ S/A&O! 

44sbk son "53-62 M&S 

ew Apr '25._A&O 
5a (A ) 1947-49 A&O 


4s 3t & 
DIST. ‘or COLUMBIA 


3.658 Fund curr 1924__F&A 


FLORIDA 
Dade Co 5s Oct 1947-54 


Duval Co 5 4%s'320p'L2M&N 


6a Armory 1944 _ _._J&J 
Everglades Drainage Dist — 
6s 1924-1935 _____..M&N 
Ge 1933 to 1941 ____-. J&J 


Hamilton Co 5s Feb 7’ 48 


Hernands Co 58 1944 _J&Jd 
Jacksonv 5s May 15’ 24. M&N 
58 Imnprovt Jan 1°36. _J&J 


44s Feb 1937 ___ F&A 


Jacksony SD No 1 5s Apr’45 
Key West 5s 1942 _____J&J! 
Miami 58 1924-1944__._J&J 
68 School 1940 . . J&D 
Orange County 5s 1944_J&J 
Pensacola 44s ref 1941. aS 
6% School 1925 51 ~ J&J 
Polk “Co 58 Road 24 °40 je3| 
St Petersburg 5 ‘4s 1949 J&J| 
Tampa 5s June'55 op’ 25 asia 
§s Mun fino 62 0p'32540 
5s W W Purch 924-’72F&A 


FOREIGN GOVTS 


Argentine Repub —7s'27F&A! 
Internal zg 58 0f ‘998f M&S 
49 clea: of 1807 _A&O $60 


Ext 63 of '23 1957 ser A__ 
Av» rian Goverument— 


| 
sink fund g 7s 1943_J&D) 


mis Government — 


Bolivia (Republic of)— 
Ext'l ref 83°47 temp M&N 

Brazil 8% ext 1941 . J&D 
7s Cent Ry elec 1952 J&D 


Sf 7'42 ‘eoff sec.‘ 22) 1952 f ¢ 
DE A ccc acawbawanan f 


eer eee 
BREET BOOB. oo cecakacace 
443 of 1888____- tanec 
J i) aa 


MON 1000 nn cs scmckense f{ 37 
4s of 1880. ......-<-.---; ‘ 

British —(‘ois2 43 op’23.Q-J 
44s War Loan '25-"453&D 
Hs A Feb 11937 _..F&A 
conv Augi929_F&A 
cnt (itep iblic) Ss 1941. F&A 
Ext Be et 11926 _..A&O 
Ext 3 f 73 1942 _... M&N 
S F 88 Nov | 1946__M&N 








Chinese Government — 
Hukuang Rys 5s £.J&D15 
5s of 1896 £red 1933_A&01 92 
44s of '98 £ red 44 M&S! 79 
4s (of 1895) 1931___- 

Colombia (Republic of)— 
64% gold notes '27 A&O) 
Cues, 58 19440 


“Bet g 53 1949_ 
“External” sf 54s jap 


J&I15) 

Treasury 6s 1929_J&D 30 
Czechoslovak Republic— 

Ext sf 88’'22 due ’51_A&0 

Denmark ext g 8s '45A&O15 10734 

Ext 6s Jan 1 1942____J&J, 

Dominican Re 








L , eee b f 
5s "58 F&A 100 


Dutch E Indies 6s 47. _J&J 
Ext sf 63 1962 M&s 
s 1953_..M&S 


External] s f 6s 1945._.M&S 
|| France (Republic of)— 
National Loan not red 
efore Jan 1931_ 
6% National loan o 
s External 1941_- 
ext g loan’45 M&S 15 
Republic of)— 
xt’l 1952 Ser A_A&O 
cos Territory of— 
5 Sent 15 1949. M&SI15 
ay 15°46 0p '36.M&N 
1947 opt '37__F&A 
sserA’25F&A 


4 
ont Mch 15°27, 35 MA&S15 





Finland (Repu 

















b 4.70 to 4.40 % 
b 4.70 to 4.40 
b 4.70 a Pt 


Calgary 5s 1933 








/ Treasury notes 1925_- 
J apariese Government— 
£’'250pt’10__F&A15 
S| £ _— not 1910 NP 


4s £’ "340 t’10_ 50% ‘Dal 
31 optaft’21_J&) 
S f 6s 1954 wi____F&A 
Oriental Devel Co, Ltd— 


1 M&S 
Ms "36 J&D30 
Netherl’ds 6s °72 (flat)_M&S 
63 1972 Series B 
--- Norway 8% ext 1940 Ako 
Extl sf 63 1943__ 
6s Ext Oct 15 '°52._A&O15 
--- Panama (Republic of)— 
Ext ior ote zene i 53_J&D 
4. et Pom | (Republic of) — 


433 Philippi 





= 
~o 
\ 


Q 
Nore 
ae 














= 


8s June 1932__.J&D 
5 \4s Imp Sept 1950_- 


ur '34 opt '14_ ar F 
Wks & Imp wre 


co 448 31- 34. S&S 
ys! 


lan 1 1944-1950... .J& 
old 1924-1960- ee b 4.65 to 4.55 
oad 1037-10380. ..c3@J'....-..|..-..- 
50 @umiene (State of) Austra lia— 
Ext 7s Oct 1 1941. 105 
Ext g 6s Feb 151947 F&AI5 
--- Rio Grande Du Sul (State) 
Brazil ext sf 8s Oct 1946. 
Russian 6 4s June 18°19 J&I 
5 54% Ext Ln Dec’21_ J&D 
544 Salvador (Republic of)— 
Ist | sf 83 1948 Ser A__J&J 
San Paulo (Brazil) State of— 
8% external loan 1936.J&J 
73 "46 (per 1,000 milreis) - 
ne, Dep of (France)— 


J& 
oats S Slov(King ss 
“Hy 








4. ‘70 Porto Rico 











103 
4. ‘85 Switzerland—5 gs 1929 FEA 99 
5s Ext] Aug 1 1926_.F&A 455, 
S F gold 83s 1940 _J 
U S of Mexico 63s A 1933____' 5) 
5s zg Ext L’n 1945 £- Q’Jan Ye 50 
Deposit receipts __ : 46 
5s [Internal 1894 





Deposit receipts._____-_ 
4s External 1910 


ee ee ee 


‘| Uruguay 8s ext 1946__F&A 


FOREIGN CITIES, &c. 
...|, Bergen, Norway ,8s '45 M&N 
-| Berne os ) 


45 M& 
ae. | Bordesux (City) fe '34_M&N 
| Buenos Aires, Ar 
Guar 58 of i9% i) 
|| Exten 64s 1955 
| Christiania (Norway) 
Sink fund g 8s 1945._-_A&O 
nhagen 4s of 1901.M&N 
4s Munic. Ext. 
pik | Danian Cons Municipal Loan’ 
ag, WM. sf -< °46 Ser A_F&A 
ome. = 68 neta * 
ons (City) 63 1934.M 
arseilles(Uity)6s '34.M4&N 
Montev' o(City)sf7s1952J&D 
eX) Acegre (City), = dkD 








sextsf.yvly to’'45 J&D 101 
6% notes Ext'l 1925 J&J 
8% Ext'lsfbds 41 F&A 10134 








| 19 
Prague (Greater) C 

| T7iM4sloan of 1924 52. M&N 

| Rio de Janeiro 8s beeps * 


588 floan of 1909-34.£3&D 
| San Juan (City of) Porto Ri 
5s Ref & Imp 1925-36_J&J 
Sao Paulo (City), — 


Ext sf 8s, 1952....M&N 











95 
104 | 10455 one] 


5 

5s Vict Ln Nov '33M&N 
5 \s Vict Ln Nov '34M&N 
54s Vict Ln Dec ’37_J&D 
54s Renew Nov'27_M&N 
54s Renew Nov’32_M&N 


_.. Alberta, Prov of 68°30 M&N 


5% deb May 1 1925 M&N 


... Brit Columbia (Province of) 


6s June 30 1925..J&D30 
6s Apr 25 1926_..._._..- 
6s July 15 1926___J&J 15 
5s Jan 15 1948__...J&J15 

op ataeatte I&S 
5s June 1935__.J&D 15 
53 July 1 1945 J&J 


- Gans s Apr 18’31_A&0 08 


8 ElPowJ’ne5’31 J&D5 


Hall ax N 8 4s July weet 


5s Jan 1951 


J 
4| --- Hamilton—4s Apr 1 '32 A&O 


4s Elec L & P 1941_.A&O0 


.-- Lachine PQ 5s 1954 ___J&D 
| ... MalsonneuveQ 5 %3s’30 M&N 


544s May 1 1936_._.__M&N 
. Manitoba, Province of — 
6s gold Apr 1 1925._A&O 
- gold Feb 2 1930__F&A2 
old 1930___...- M&N 
re rain: poeye. 29 J&J 
'45.J&D 


. Montreal 5s Dec 1 


638 f Nov 1 1956._.M&N 

4448 May 1 1925____.M&N 

444s May 1954.___.-___- 
8 


4 Jan 1944_____-- J&J 
4s May 1925___._.- M&N 
4s May 1927__.__.- M 

4s May 1 1933 £....M&N 
4s May 1 1944____- &N 


4s July 3 1930._____- 
- 1932 an 1903 acid J&) 
8 Dec 1 1925___-.- 42 


4.6 &D 
4.55 North Vancouver 5s "60. J&J 
4.55 Nova Scotia, Prov, 58 '26J&J 


63 Nov 15 1930... M&N15 


% 
4. °65 Outer (Prov of)— 


Nov 15 1927_._M&N15 
63 Sept 15 1943__.M&S15 
6s Dec 1 1926_._._-- J&D 
4 . | ed | ae M&N 
2 2a M& 
43 March 1 1926__..M&8 
VP ae J&J 
_ Otrews City 5s '24-'45._J&J 

Munic Imp °24-’50 J&J 


tiga 25, '34, ‘35, '44-J&J 
<a 


3 Sew Sep 26 '28.M&S 


ee | Be Prov, 6s,'25_.M 


5s June 1 1926______ J&D 


.--'\Quebec City 3) : £ *30_J&J 


tod - BR ere J&J 
1929. J 


---'8t ~Ua Man,5s '31 J&J2 
aad ‘Saskatchewan (Prov) — 

__.|| 58 1943 (non-call.).J&D15 
... South Vancouver, B. C.— 
5s 1927-1946_____. J&D30 


66 1925-1929.______- 

66 1930-1940_______- &J 

by 1940-1950.__._.-- J&J 
8 July 1 1925_._-.- J&J 
8 Jan 1 1949_____- J&S 

4 8 Jan 1 1955__---- IJ&I 


4: £July 1 1948_____- J&J 
348 July 1 1944-45. _J&J 
Van*ouver.BC,548'39 ALO 
CC? ae F&A 

3 Nov 30 1924...M&N\- 
4s St Imp Sept 9’ 27 M&S9 
4s St Imp Sept 9°32 M£S9 
Wianipeg, Man, 5s, '44 A&O 
6a Dec 1930___-..-- J&D 


GEORG 


- a Sf Sew IJ&JS 
an 1925- ooo oe 
Al eay—ts 1945_...--. J&D 
Athens—4 4s June 30 1943. 
Aclanta— 

4s Jan 1 1940____-- I&S 


34s July 1°31 &'33__J&J 
A igusta 444s May 1'°24M&N 
14s Flood Prot ’42.M&N 
4s refundi Mata < 
$e April 1930__-_-- A&O 
Clarke Co 5s 1o24- "41__J&J 
‘Columbus—5s 1924-’44_ J&J 
44s Refunding 1939_J&J 
Macon—¢ 4s Oct 1926. .Q J 
Hs s W 1924- (36, J J 
* & Sew '24to’39 J&J 
Pulaski Co 58 1932-’48_ _J&J 














414s Sewer 1925-40. _J&J|b « 





Bonds. Ask. |Net 
Seletene (City), France— | 
Ext g 6s, Nov 14°36.M&N| 764%! 78%! ... 
ee (Tokyo (City of) 5s of 1912— 
ed annsf beg’17-52M&S| 62%! 62% 
pliek ‘Zurich (Switzerland)— 
Sfg 8s Oct 15'45_A&O 15 11134) 
CANADA—(New York Pr: 
ane Desmeee of Canada— 
54% old notes 1929 F&A 101% 
5s Refdg Oct 15°43 A&O15)______!__-__- 
5s Refdg Oct 15'28 ALOIS ! 97% 
ME oh 9934| 100 
59 | Semen: 99%! 100 
5s Mar 1 1937___.-- M&§&| 99%] 100 
53 Oct 19s). ae A&C 9734| 98% 
5s May 1952_.____-- &N} 99%) 100% 
542 et in Nov "GiMN 97\4%4| 98 
5s Dec 1925______--. J&D) 97%4| 98 
8 Vict 4 Dec '27.J&O|} 9914} 100 


eee 


ee ee 


1A 
4s ref 1935-1946_._-- J&J 6 4.30 to 4.25 Z 











b Basis Bast» $5 to the £. 
t Per 1.000 guliters, u$ per 1,000 





tIn London. m Canadian price. p$ per £20. 
b 500 


» $ Ser 1,000 francs. 


r $ per 1.000 rubles, flat. 
£200. *Taxfreein Conn. z Per £500 bond. 


s Sale price: 

















50 


STATE AND MUNICIPAL BONDS 











Bonds. | Bid. 


Rome 446 1926______- RE gs 
io hn c bldg ’25 "39 AKO b 4.75 to 4. 70\7 


Savannah—4 4s ref '43_J&J 
prerpading 1059. -PeA 


Y ddoste te 1028” fr Syidr — eaieseape 

Ware Co Se Sch '25-°31__J&J|____--|_._-___+ 

Ge Road 1932-1949... .J&J|......|....-. 

W atkins 8 D @8'31-’50 MAN/_..2 2! 

Woodbury 68 '27-'49..J&D _..._. 
IDAHO 


63s Impt 1941__--_-- RRS BS 
6s dighwa 1941_.....-d&J -..... 


‘af op 39. -4&5)....-- E 
ares . - ee | aaa Ree 


op. es! se 

s Highw 7 > a eee 

4s Jan 1 1934 op 1924.--J&J|_.-.../...... 4.! 

Blaine Co 5s Peb '24-31 J&J _____- 
BoizeC’ ySD 5a’ 260p'15 M&N)_.....)-.-.- 5 

SBE eee 7 egeee pogege 0 

gnodheons ee Oo cad i acancolcncens 


ILLINOIS | 
4%s Serv Comp 24-43. FAS 4.50 
445 Aug I 1930°38___.P&A b 4.50 
ty ALA 35. “MAN b 4. 50 
ighway 1929-1940. May b 4.50 
brs Hie way 1926-1928__May b 4.60 
4s Highway 1941-1943__May b 4.50 


Shicago 43 1925 to1927_J&Ji_._._. 


46 1928 to 1935__....J&J b 4.40 
4s Jan 1930 & $OSt .. -<e verene 
4s Jan 1937-1939. ..- S& onan 
4s Jan 028 1041-27 3a 6 4.40 to 4.3: 
So Park 43 1924-__-_- ee eee 


fe Drainage 1944__F&A\___.__|_..-_- ry 


gesessnaa 


oOooo 


COO oe 


Voorn Gro 


9 ‘ ' 
coe oa +e 


| | To 
Bonds | Bid. | Ask. Net. 





__'4.70 O’Brien Co 53 1925... F&A b 4.70 to 4. 60 %, 


Ottumwa 443 June 1936. _-| .- a 


Polk Co 4443 '°24-'32 A&O 15 b 4. 69 to 4. 50 ¢ 
43 Court H’se 1924_. A&O b 4.60 to 4.50 ¢ 
53 Funding 1924-35__J&J b 4.60 ito 4.50 ¢ 

5 Sloux City— | 


63 ParkAug15’35-45FXAL5 
63 Ref Aug 15 1940 F&AIL5 


vere — 


3 W W Jan 15°30. a3 STE 
Woo. bury Co 58'25-’°32_J&J|....../-.. aoa 4.60) 


KANSAS | 
44s 1924-1948_ 


Atchison Co— | 


43 Refund ’29 op ‘14. Jas 6 4.704. 09% aaa 


Emporia— 


mL Dec '29 op "19 - F&A b 4.70 4.60% 
EmporlaSD 4 43 32op" 225&J3 b 4.70 4.60 
10. WSS) cncece!|coceca|® 


cott 4443'35 0 
| AF 1d 


53 W W 1924- 1948. .-26D b 4.80 |to 4.70, % 
\'Hutchinson—5s 1931.-A&O\..-...|_..... 4. 
4448 Pub Bldg’6lop’ aed, Saas Beppe 


4443 Sch Bldg 1929._J&J)_.__-- 
443 Wat Plant Pur’ 390J&J --___- 
4 - Refg Feb 1°29_.F&A!\_..._. 


Board of Education— 
Sedgwick County— 


5s Fund 1925 op 1915 J&J'...... 
443 B’ge Oct’ yr A Uf)? 


l 
Bonds. | Bid. 





Orleans District— 
53 July 1959 opt 1929_J&J 102% Spaieuan 
Plaquemine Parish E Bank— | 
5s Oct 1952 opt 1942_A&0)._.----}-2- 2. 
Pontchartrain District— 


5s Fire Fund 1925 33_J&JIb 4.70 to 4.60 % 
53 Police F’d 24-’33.M&4N b 4.70 \to 4.60 
Sioux City S D 58 1941- ed ee AL: 4.6( 


_J&'b 4.50 t0449% 
4 48 Soldiers Comp’ mn 1949- 52, b 4.45 to 4.38 -.- 


65 43 Sept 1 1924-1953__ 
\48 Highway 1925-1936_M4&Sb 4.30 to 4.15 

48 April’ 28-31 tax-ex__A&O'b 4.30 |to 4.15 
70 43 State Pier 1933-42_- 


4.60 Bath 4s Ref 1941 tax-ex.J&D 
4.50 Biddeford 43 1924-35 _._M&N 
4.60 Gardiner Water District— 


4443 Imp July 18°49__J&J!_._._. pocnsewal 


4443 1925-1953_._F&A'b 4.70 |to 4.50 % 
4%3 1924-1953__._.J&J b 4.70 |to 4.50 lees Water District— 

4.60 Lewiston 43 g Oct 1927-A&O 
4.60) wy -T1 


of 4 ee M&N 
Se July 1066... 0c«ceeu J&S 


4.70 ‘Red River A & BB Dist— 


53 1950 Series B____.A&O 
5s 1965 Series D 


Sbhreveport— 
SNS 2) I= F&A 
5s 1932-1936_....._. F&A 
oe i 3. Ses: F&A 


4%s WW &Sew’' 24-"54_J&J 


||Tensas Basin Levee District 


Oe Fe Bivancmsucus J&J 


---| 548 Bonus Fund’ 2430. J&D. b4% 
---|53 H’way & Bge’24-’54_ Adols 439 4% ae 
_M&S$ b 4.30 |to 4.15% 


22 wey City— 
Yo || 58 Feb 1 1925 _....- reals 4.50 |4.45%' -.-| Bang 
---|| 53 Feb 1 1942. -__. IE ccnnmas peaabes 4.55| 43 "Ret t Wat’ 35(tazable)J&J|---.-- 
4%s Wat & Light 194434&J _.-... 103.254.50| 43 Fund’24-’30tax-ex_J&J 


43 1934 (tazable)___.- IJ&I 
Kennebec Water District— 
314s gold 1925 ____- MEN 


53 Jan 1925 to 1938_._._J&J 


Chicago Sanitary District— | Shawnee 48 1924_M&N/_____- 4s Aug 1 1929 tax-ex_F&A 
448 July 1 1924726. -J&J --.--.|----- 40 ka— i 43 C H'26-'45 tax-ex_-A&O 
4s Sept 1924-1931...M&S_______'_._.- 4.40 Tee Wat Sept ’26__J&J'_____- 43 High Sch 1936 tax-exem 
4s 1924-1942 oc 3aG ane 4.40 bo 4.35 | $ 1924-1933___._- F&A b 4.65 780% seine [Portas Brid e District, ta 

Cook Co—4s 1924-’25._M& 40 3 Elec Light 1929 - | er 4. ts dy “iy to ’39__.M&S)b 
4s 1925-1940____- ASO b 4.40 Iss 4.35 R a ater April 1’'24-A&0._..... 4. 60| Portland we Dist.— 
434s For Pres’24-43J &J15 b 4.40 ito 4.35 Topeka S D 4s Jan 1925_J&J|_._... 4s Funding 1928___-- J&D 
és Ser K 1924-1931..J&D'______ lne-e-2 4°40 Wichita— ||\Saco 4s April 1939_._-- A&O 
4s Ser M RV iy 5 . ) = . 5s 1929 opt 1919____- ‘oe -60| Washington Co 4s 1928_J&J 

anni pad. mall 24-34 AKO b 4.40 to 4.35 % bad (rape eg ay ar Waterville—43 g July i 1937 

8 e’ 0’ eee s Sept 1935...... 
pe? LT ete tee a nen 
oO -2- MLED| ....-0|-<-0 -</4. NTUCKY MA A 
Moline 4%s 1924-’32_._J&J b 4.60 to 4.35% via 


Peoria 44s 1924 _..June1b 5% to4 25 A 


ey train (eee footnote o) Bel Count 
Cass Coun 63 Ct H ec 15 "$8.JED16)..-a<o 
wis Bridge 1924- S3M&NIG\0. |... 4-59 Covington— | 
eEvansvilleo—4s Ref '32_J&J\o__._.|_.._-.. 4.40 W Jan15’25-36.5&J15'______ 
o4s Ref 1942 _______. me = Saree 4.40 . WW Jan15’25-31.J&J15_.____ 
eFloyd Co 48 1925- 30- eS ee pe 4.50 o WW Jan15°32-61.J&J15'__-___ 


eFort Wayne Sch D 5s eet jean 


sPranklin Co 48" 24-'30- J&D ob 


oGary Sch City 434 Oct '43. we 55 4. “40% pike: 


eHendricks Co— 


India 








ots Fire Dept J’ne 1’413&J)o__._. Pin aes .35 | Lexington S D 58 1938__J&D)_____- 

+r Jne15'40 J&D1i5)_.-... Lemamanl 4.35 | Loulsville— 

°3 Hospital 1936.-J&J\o.....|....-.| 135 | ce School 1962___-_. A&O!} 114 

: Ay Hall 1939_J&J)o.....)..-.-./4.35 $733 Hospital 1951_.M&S) 104 
olnd D 48 '24-’26J&J\o...-.|_....-.| 50 School [mpt '54.-A&O| 104% 

o48 Bidg Sept 1 St Me Moeedlcecses .35| 43 MunicImpDec 1’28 M| 9844|...... 

03 ayy 1941_._-.J&J)o.....)......|4.35| 45 Park 1930........J&J| 98 

o5s 1925-39 A&O 20\0___.- Sale on acne 40) 4s Refg July 1 5477300 97% 
Jeffersonville— | || 48 Sewer 1947... __- F&A| 98 

034s Refund 1925_ -M&Nio ee ee .75| 43 Loulsy W Co 1946_J&J| 95 
eKokomo 4s 1926-1931_M&Sjo__.-.|_._...'4.50|] 45 Loulisyv WCo1950_F&A| 95 
eLa Porte Co 5s'24-'28_J&D o..-_- 50) 3443 gold Refg 1940_M&N| 90 
er 777 oe 260 i _) ee pee 69) 34s Refundln 1943_J&J| 89% 

h H '24-'3 sep igie iKoone eeeaal \4.59| 3s Sewer & Park 1941_J&J| 80 
Marion Co—4s Ref '27-J&D o___..)_...../4.50| McCracken County— 

03 4a Refund 1925. je) Mestad i eeahindl \4.50| §3 Ref 1933 opt 1913_M&S/_..... 
eRichmond—4s 1927_-_M&3\o___-_|------/4.50| 53 Ref 1933 opt 1923 Mé&3|___2.. 
et Joe Co 3342 1926. --A&O/0 0.2220] corece ¢ Hh wey oer 31 op ers cocere 
ms Bend—‘4s 1925 _J&Jio_..._.|)_..-_- 50 weENeess LSSD Ep 2988 ceneiilins 

3 W W Nov ’43- M | Se Pe 4.35 LOUISIANA 


3 W W Dec '43_-. Bh 
i ees 3) 

$5 | mts 
South Bend School District — 
o4s Apr 17 '24-'°27.__ F&A 


6 | 

Terre Haute—4s 1927__A&Olo_____ 
o4s Sewer 1930__.___F&Ale__._. 
eTerre H SchC4s’24-"31M&S 0b___-|__--_- 
eVigoCo4 4 Deci16’24-27J&0 o.___. 


INDIAN TERRITORY (See; Oklah 
1OWA 





4s 1927-1929_______. J&D! 
444s 1932-1933_.__._._. J&D 
4443 1934-1940________ Woe 
Boone 44s 1924-31. 


Bluffs— 


4148 wat-wks '24-"30 M&N!______ 
Crawford Co 56'24-29.M&N'______ 
Cushing 5s School 1939M&N/}_.____ 
Davenport 4s 1924-"29 ees eee 
eyes 8D 4%s’'25_J&J)..-_ . 


Greene Co 58 1924-25.._A&0O}. 


Jackson Co 5s 1924-30-A&0O|b 4.70 to 4.60 


8D— 


rshalltown [nd 
5s City Hall 1925-39.M&N/b 4.70 to 4.60 % 


ae her tio Ww yodiog 1924-48 F&A’. 


4s C H Jan 15’25-'825&515 0b... waeeed 


ob yelhrackElov'31-47 SD icine! neceinow 


5 | 53 Rd & Bl g 24- "46. M&S) 
ark Imp Jan 1°27_J&J|_.....|_...-. 


.50 |Lexington 43 1945____- F&A! 


4.35/53 Port Comm'n '24-’54A%0 
4.40 5s Port Comm'n ’24-59_J&J 
4. 35, - Port Comm’n '24’°55J&D 
8 Ref 1924- 1964__-_-F&A b 4.40 to 4.35 ? 
4. 50 4 3 Port Comm ’25-°57 M&S 
4.50 Alexandria 5s 1924-’52_F&A 
.- 50 |Atchafalaya Levee Dist— 
4.50; 53 Sept 1932-’51_.M&S 15 
4.50) 58 Dist ref &imp’49.M&S| 101% 


&N| 
pocengten & 44s '24- iG3MEN b 4.60 to 4.50 


Dubuque aS 4 3°24-'31J es ids iiaksans 
Fort Dodge 5s d'39A&0O}______ 
Ft Madison 56 '24-'36__J&J)____ _ 
Premont Co Ss '24-'35__J&J)_.____ 





Ashland— 
dae 4 imp ’32 & '37.M&S b 5% 
sSI "42, '47,’52__M&S b 4.6 


W 1924-1951_J&J)_-_._. 
te Water ee ee 
4s Fundg 1952 op '42 F&A! 

Frankfort Sues? 27opt' 17. Pt tenxsans 
|| Harlan Count 




















4% Aug 15 1924-33_F&A15 

00 Bere OO SEBS. cccunsennse 

43 1928 opt 1923_._...- J&JI 

cy "3s. eee J&I 

344s 1924-1928.______- F&A 

4. +4) 48 Roads 1925-1930_._.F&A 

0|4443 Roads 1924 to 1928____ 

4. 60 Annapolis 44s W W '42A&0 
4.60 Baltimore— 

5s 1925-1946_..._..- M&S 

ry 1924-1961. ._.__...A&O 














| Bossier District Levee— 


53 1950 opt 1940_____ J&5} 100 
5s 1952 opt 1942_____ J&J) 99 


4.50) 53 Oct 1519620p'52A&0| 99 
-65| 53 Oct 15 1963__..A&O13| 99 


4.60| 5s 1959-1969... F&A15| 9y 
4.60 |Lafourche Basin Levee— 
5s Jan 1954 opt 1944__J&J| 101% 


\\Lake Borgne Dist Levee— 


4.60] 4163 Paving 1925-33..J&J\|__.. |... 
4.65| 4143 1956-1966______ J& Breet aC 4 
4.60) 48 Floating debt '48_ Keo 99 


4.70) 48 Constitutional '42 J&J) 95 


| 4s Public Impt 1950 opt 








4s Pub [mp "42 op '28_J&J 


one - Cum verl’d 44% WW ’'41 A&0 
| Hagerstowa— 











i) 7 ea A&O}_...-. 


4.40} 53 1951 opt 1941____-_ J&J)} 100 
4.40 wet Parish S D No 1— 
4.35 5s School 1929-1943__J&J|}____-. 
4.70 |Fifth District Levee— 





|| 58 Dec 1952 opt 1942_J&D} 101% 
i New Or —_ 


< I& 
4.65) 5s Premium. (Gr num) .323)7....-|-<-> 
4.50} 53 1924-1929 A&O 














1942 (old issue) .___J&J oat 


$73: Mar 1 1925-55__M&S 
3 Mar 1 1066... ASS 


43 Water 1926_____- M& 

SU BOS ft §OEil Wo cccce F&A 
43 Annex 1954_... _. J&D 
43 Parks 1955... -.. M&N 
43 Mar 1 1961_.____M&S 
43 a 1 1961__.___-F&A 
3 uly 1 1930_._-- J&JI 
3 simp ., ao J& J) 
3443 Mar 1945_.._-_- M&S 


34s Refunding 1952. _J&J 
3443 Sew’age [mp’ 80A&O 
3443 Jan 1 1927___.-- I&I 





53 water 1938-1987__.A&0 
443 1936 1986_..._. A&O 


--- | Washington Sub San Dist— 


443 sewer g 1973...-5&4) 
Ot Btls ctcchodobasesoen 


MASSACHUSETTS 


| 
4s pong: 52 (tax-exempt) Var 


4.70 3 oe Jar "eee J&J 
956 reg (tax ex)._J&J 
4.70 3 ; 1937 reg (tax ex)__J& 
als Water 1942___._.--. IJ&I 
sg July 1944_..._- M&S 
18 April 1 1929_______. A&O 
7 eS 
oe i334 ‘et ewerage ios _mes 
---||38 g July yO er J& 


Water Jan 1 1541-734) 


eo AY eboreugh— 


... || B. 
Aer tr 


3%s March 1935____M&S 
everley 4s 1924-1936_._.A&0 


one Pee tse 1960 taxex_ Af© 
uly 1936_._.....- 

te Apr’ 4337 (tax-ex) AsO 
4s 1924-1939 (tax-ex) - J&J 
4s Tunnel & Sub '48_J&D 
4s Sub 1957 tax-ex_..A&O 
4s Sub 1958 tax-ex___J&J 
4s Tub &Sub’59tax-exJ&J 
s June 1 1924_...J&D 
s June 1 1932._...J&D 
s June 1 1934_._.J&D 
3 July 1 1935__--- J&J 
s June 1 1943_._._.J&D 
s June 1 1944_.._.J&D 
3 July 1 1945_.__- T&S) 


Ww Aaewaw 


a Brockton 4s May 1927_M&N| 


3 Water 1932____M&N) 


loon “ 8 


: ater May '25_M4&N 
3s May 1 1945(reg)M&N 
ridge 1941_.-.--. F&A 





Basts. / Fiat price. n Nominal. 
after that date by State or municipal 





o Tax exempt; under a law approved ome 9 1903 and which went into effect April 23 1903. bonds 
corporations are tax exempt, and these sell on a better basis. s Sale price 


58 Mar 1953 opt °43..M&S _--_..|..___-| _. 
F&A 


Se ee 


-M&3\b 4.30 |to 4.15 
4.65 Auburn—3 4s 1925__-. J&d| 7%) 
43 _— & '40 tax-ex’pt J&J/--.._. 





SO Cr Or crn cro cr 
CrOrCagr crac 





oo eooooccerTcrsc 
>> PPPOE 
ee Wri 


—— oe 


oo 
menos SSSSSSES 


win 
one PPP 











Mar., 1924.] STATE AND MUNICIPAL BONDS 51 
































































































































To | To | Te 
Bonds. Bid. | Ask. |Net.| Bonds Bid. | Ask. Bonds Bid. | Ask. |\Net 
Omelsea—4s Park 1936-A&O0} 95%'-..-.-.-- ---|| MICHIGAN (Concluded) — || St Louis (Concluded) — 

4s Oct 1925 (reg) ---A&O| 9834'.cccce .--||Sault Ste Marie 4s 1932_J&J|_.....|_..... 4.70; 43 Sehool 1937... J&J\b 4.50 |to $25% 
Everett—4s Sew 1929_.M&S| 96%4)------ .--|| Wyandotte 4365 1934. _J&D)_...-.)-.-.-. 4.60; 48 School 1938_._.__- J&J|b 4.50 |to 4.35 
Fall River— | I 3.658 Ren June 25'27 J&D/b 4.60 |to 4.25 

rom 11927 (reg)_.J&D|} 97%'-.---- --|| MINNESOTA 3s April 1 1925_- --A&O b 4.60 |to 4.25)% 

Paso Water Feb 1930_F&A| 94 | asinine ---|44sJuly 15 1943_._.J&J15)-.-.-- 102. 066. + Springfield 5s’320p’17 J&D}-.-.--|-..... ae 
re ||Aitken Co4}4s Dec 1924 Aug)-.-.-.|-.-.-. 

7 s Water 1926____ J&Jj| 97%)|------ ome | Beltrami C50 60s BOGE . Le cocuculéscene ‘5:30, MONTANA 

er— | 8 Ditch 1034-34. J&O)....<clcecone |5.50, 15 Educational 1941__J&J\b 4.60 |4.40%) .__ 
4s Water 1924-1934_M&N; 9634)------ coal a 4 | eeveietie eee Ses Papas: 15.25 s Educational 1944. _J&J\b 4.55 [4.35% -__ 
Gloucester— Brainerd 5s Nov 1924-1929. _|-.-...|..-.-. \4.75| Billings 58 1934 op '29_._J&J|..-...|-.---. 5 

3}48 Water '24to’31_A&0) 95%/...... ---| Duluth—5s g Wat&Lt’26J&J|....-.|-.----| 4.60 Butte” 5s 1925-1936__._.J&J|b 5% |t0 4.90% 

—— 1927__.__.J&D) 0735 tinned ---|| 4406 July 1 1926_...J&J aN SSeers 4.60 Butte School Dist. 1— 
ld 1927__J&J) or cocece oun eter & ES "Se. cle lencecclcececs 4.60 414s 1924 0 : 1048. --768 eexees|ooceees 5 
tise Dec Ling b 1924-1932..J&D|) 95%)------ ---|| 48 Water & Lt 1936.__.A&Oj..-..-../-.-.-.| 4.60, Custer Co 6s’ j, Se * Sees See 5.50 
tes: ate tl J&J| SO iiledseas weal ae ry Ind School Dist— || Daniels Co 6s 198 1942___./b 5.25 [to 5% 
g 1925..A&O) 98})4'-.--.-- wool rs 1936, 1938, 1940.A&O}..-.-.|-...-- 4.50) Great Falls— 
€ 027.7 Jad oo =e — | 3 Feb 1°40 op ’30_ F&A|-.-.--~|-----. \4.50 54s Sewer '35 to '39_J&J/|-.-.--|....-. 4.80 

a "fe uly 18 25 (reg)_.J&J} 9814'-.---- am t¢ 6§lCURlUlCU he eee |\4.60)) Great Falls Sch Dist No 1— 

4 932... ALO 02}4|...... ---||Hennepin County— 4s 1925 option 1915. M&S8|-..-..--/_.-.-.. 4.85 
ct Gp selaiects MEN; 9934|-----. ---|| 63 Bridge 1926-40_._..M&N/b 4.70 |to 4.60 % Helena 5s 1931 opt 1916 J&J|-.-.--|_.---- 

3340 Water July 1°24_J&J) 9954|-.---- ---|| 548 Bridge 1926 40-M&N/b 4.70 |to 4.60 % || Kalispell 58 1933... ___- BBE cccweelsccece 4.90 
Marlborough 4s Jul "26345 98 \.cccue a ris! Sanitorium’28-'42J &J\b 4.60 - 4.50 %, Lincoln Co 5s '32 op *27- SRE sanceslsnosoe 4.90 
Medford 4s Feb 1930__F&A 96 34) obudeu neal s Couty House’24.A&0} 9934|...-..| -..|| 5s Fund Mar’31 op ’21J&J| ------|..---- 5 

5s Apr 1 1924-28 tax ex ie | 10174) sineesioteys en 3 Hospital '27-'41.M&N\b 4.60 |to 4. s0 ® || Missoula A 468 24 op 14 J&d|------|-.-.-- 5 
Melrose 4s June aus..e 90 346) -wnace one Koo ching Co5s’ 25-’33.J3&J\66 To to 6 | Philli 
Methuen 4s 1925______ A 98 34| -cncce ---| 54s Ditch 1925-1935_J&J\b6 to 6 a be Ref Dec Des °35 op °33.J&J| ....--|....-- 4.90 
Middlesex County— | | /Minneapolis— | | 

(GRRE a REE J&D) 99}4'-.---- e--|| 58 1924-1928_......- J&D/b 4.70 |to 4.40 J NEBRASKA. 

Milton 344s 1924to’32 F&A, 95%)------ —_ 2), |), eee J&D\b 4.65 |to 4.45) % Douglas Co—4s '24-’28 A&O}_.-..-}-...-- 4.60 
New Bedford 4s 1926._A&0O} 98 |---.-- o--|| 5s 1935, *36,°40, °43,°45, 5s Highway 1942_.._.A&O/}_...--]_.-... 4.60 
4s Sewer 1924-41 (tax | '46'47,'48,'49,'50._J&D\b 4.50 |to 4.40 53 Highway 1943_..-A&O}..-.--|....-- 4.60 
a oo M&N| 98)4)-.---- on 5sStImpMay2’ 36-41M&N 2\b 4.50 |to 4.40 Grand Isl 4%s'25 op. 10 J& Jj --- aos. mare 
Newb rt— || 4948 1924-1925_.___. J&D)\b 4.60 |to 4.40 Lincoln—4 4s’25 to’29 F&A\b 4.75 |to 4.70% 
844s Water'’24to’34_J&D) 94%4)------ —a €6©}}hC CU!) eee b 4.60 \to 4.40 Lincoln 8 D 4s 1924_M&N|.-----|/-2-. | 
Newton 43 1935_______ F&A) 954|------ ---| 44483 Mar 1925-1937_M&S)b 4.55 |to 4.35 4%4{s 1929-1953_____ M&N)b 4.55 |to 4.50 

3s Water Dec 1926_J&D| 97%)|------ ooo] 4368 School 1041 .......-- b 4.50 |to 4.30 Omaha 5343 1941_.___ MAN/b 4.65 |to 4.55 % 
Nort ton— | 43 School Jan 1927_._J&J|b 4.65 |to 4.40 % bs 1930, '35, '40, °45, 50. .|-.-.--|-..... .60 

8 746 € 924 to 1926__.J&J}; 98 |------ o--|| 48 May 1 1927...._. &N\b 4.65 |to 4.40 s Renewal 1924.’ J&J iieceblosseat 4.70 
Pit ie || 48 School Jan 1 1935__J&J/b 4.50 |to 4.35) 4 : Refunding 1934_J&J|-..-.-|...... .50 

448 1925-30 (tax exe =e 100 |.«-cee o--|| 45 peproverent 1942 J&Dj)b 4.50 |to 4.30) 4%s W W Dec 15 '41_J&J}---.--| 2. 4.45 
Quincy 314s 24 to’'39__A&O'__--_-|------ one * | ESE A&O}\b 4.50 |to 4.30, Omaha 8 D 4s 1928__J&J|------/_.--_- 4.55 

Tax exempt ___--.._._- OBIE) ccccee ---|| 3348 School Jan 1'29_J&J\b 4.60 |to 4.35. 4348 guy Siswaacan SN nswnnl aaawai 4.55 
Salem 4s Jan 1 ’32-'54 tax-ex| 99 |------ ent mL hy, al Wks 1932_J&J\b 4.60 |to 4:35|% eee CC beh 455 
8p eld ld 348 1935..-J&J| 9134’------ oon meer Co 5148 oN 2 1951___M&N|-..... | easel 4.65 

38 1630_..._... J&D| 91% ------ aia —— d& Bdge’24-"43J&D/b 4.60 |to 4.50/%_ || So Omaha 414s '240p'09 J&D| ------|---.- 4.70 
Taunton és J&D| 97% ------ ---||St Louis Co 5s 1924-29. _J&Jj------|------ 4.50| So Omaha 8S D— 

348 Sewer Dec 1'30_J&D| 94 |------ ---|| 58 Road 1931........ J&J\------|------ 4.70) 53 Dec 1929_....... PR ccncedicocccil 4.80 
Wakefield 48 '24-'33__.A&0O|} 96% ------ ---||St Paul— 

Watertown—4s'24-'34__J&J| 9634 ------ ---|| 63 School July 1 1951_J&uJ|b 4.65 |to 4.45 F NEVADA 
8148 1925 to 1929____.J&J| 9614 ------ ---|| 58 Refg July 2°24-'31_J&Jb 4. =. to 4.40 a WashoeCoS D5s’ 25to’29 M&S} _...--}.....- 5 
Winchester 4s 1924_...J&D| 994/------ ---|| 4%3 W W 1924-42__A&0b 4.50 |to 4.35 
5s school July 1 195i dea 433 to 4.40 NEW HAMPSHIRE 
MEXICO 44s July 1935_______ J&J\b 4.50 |to 4.35 34s Hospital 1924-25 __J&Jj__----|-....-) aun 
See Foreign Gov'ts page 49. 448 Park June 1 '43_J&D)b 4.50 |to 4.35 Berlin—4s Ref 1924-35 M&N| 97 |-.-..- wwe 
4148 Sewer July 1 '43_J&Jjb 4.50 |to 4.35 a Concord— 
sah ioe ina (See foot note 0) 4\4s Water Aug 1°43.F&Ab 4.50 |to 4.35 34s 1924 to 1929__..J&J| 96%4)-.-.-. he 
esuly 16 1041... dAd1Blccccocloecece 4.50) 414s Ref July 2°24’31.J&J> 4.60 |to 4.40 Dover 34s ’28-’31_...J&D| 94%) -.-... eee 
s Oct 15 1941....A&015)......|-0----~ 4.40) 4s Nov 11931___._.___- b 4.60 |to 4.40 Laconia—4s 1924... - A&O| 99%)-.-.-. ane 
s Highway 3061... cad ti leecacsloswoss 4.40| 4s Ref Mar . 193077 -M&S)> 4.45 |to 4.30 Manchester— 
ighway es J&D)..----|------|4.35| 45 Sew’age July 1 739_J&J\b 4.45 |to 4.30 a 4s 1924-’40 (tax-ex)_ F&A} 96 [....-. — 
hway 1943____F&Ab 4.40 4.25%! -__|| 43 March 1 1940_...M&S) 4.45 |to 4.30) % 4s 1925-1942(tax-ex)_J&J| 9534)..-.-- “oo 
ies Bi way Imp 1937 A&O)|-_-----|------ 4.30|S’th St Paul 5348 ref ’33_J&J|------|__---- 4.75 43 Sewer 1924-'43 (tax- 

fiery mp 1043. ASO) See Ea 4.30 ae M&N| 95%{j..---- ete 

rbor School District— | MISSISSIPPI Pembroke 48 '25-'34__._F&A| 9634)/_...-- eis 

x" Sept 1935__._._._. AAO) cocece|ooce<e 4.50 544s Impt 1925-1930_._.M&S|------|__---- 4.70) Portsmouth— 

Batt a | 54s Impt 1931-1946__.M&S|--.---|__---- 4.70) 43 Ref Water 1932_..J&J} 96 |_..._- his 
4s City Hall 1927-36. F&A\b 4.60 to 4.50/% ||5 148 April 1929-1934__-A&O)------|__---- 4.70) Stratford 5s May 1933-1954_| 105 |_.-._- aus 
Bay City 4s 1934_______ ina etree 4.50. tis 6 epee:  ~ SERRRA bee 4.60) 

miss Ww 1924 1951 M&S.d 5% ito 4.80\% ||4%{s July 1 1924-1935__J&J|------|__---- 4.60) NEW JERSEY. 

‘ity Union S | \\4348 July 1 1936______- Pbewdrasaeced 4.60) 4%s Road & bdge 1933 _J&J}_.-.--]___._- 4.25 

— 1926, 1931, 1036. _J&J 6 4.70 to 4.60'% ||3\4s Refund Jan 1 1927- J&J| pmabedl anand 4.60) 414s Road & bdge 1938_J&J|__.-.--|_____- 4.25 

mer 534s 1924- 49-F&A b 5.00 to 4%\% |\3 319s State 1934 op '14._J&J|---.--|..---- 4.60 Asbury Park—5s 1924_J&Dj|-_.-.--|-.-.. 4.75 
Calhoun Co 414s ’24-’26A&0)/------ —_ 4.75 | Biloxi 54s 1924-1948. _A&O)------|------ 5 4%s School Jan 1943_J&J|....--|-..... 4.75 
Detroit— | Greenville Se 1927_._.-.] petootlsneene 5 | — lla 1925- 162 OPER! RE 4.60 

0 6a Pub Serv 1925-29 J&J|-.----'------ 4.60 |\Jackson 534s July 1°33_J&J|------|------ Bg 6 tbe i cadkcaueal 4.60 

o 68 Pub Serv 1930-51_J&J. 6460 ito 4. 50|%__|| 5s Water Aug 1 1928_F&A------|__-.-- 5 ss 1924- adaail Aes ena: setae 4.60 

0 5148 Nov 11945.__M&N|---.-.|-.---- 4.55) 53 Water 1930... Sl caanaiasnared 5 | 8 1938 1958_____- i consdinsktnen 4.60 

e 54s Pub Util 25-29 J&J|------ | pbaue 4.60) 53 June 1 1932_____. | SS etepepme 5 || 44s 4 Water 1026...843|......|....<- 4.60 

o 5%s Pub Util’30-'51 J&J 5 4. 60 \to 4.50 Zs ||Jones Co 5s 1924-’ 42._M&N ee eee 5.10) G58 FOVINE 1096... dO scccsslccecce 4.60 

o 5s Pub Util’ 26’ 48A40 b 4.60 oe 4.50) 9 re || Meridian-—6s May '24- May ES EK 4.75) 4163 Jan 1 1945______ J&5 Seas Mee 4.60 

5s Pub Impt 1925-29. _J&J|------|------ 4.60) Y Dec 1 1939....-.- &G)....--|..-.-- 4.90) 43 Water 1930___.__- Pinsssesleseees 4.60 

5a Pub Impt 1930-51__J&J\b 4.60 io 4.50 ?; | 8s Sch House 1941_J&J|------|__---- 4.85) Atlantic Co—6s R'd’26 ie J ig See ae 

e 5a Jan 15 1936-42. J&J15\------ | misidiead 55 Mise ssippi Levee Dist— Atlantic Highlands— 

e 4%s Pub Lib 1948 J&J15|------|------ 4 0| 5s May 21944_____- Bis ceccclencecs 5.25) 43g Sewer July 11928 J&J|______|______ 5 

o 4s '32, '35-"42__J&J15 5 4.60 to 4.50 % 6s July 1 1953_.....- 7 edated: 5.25) Aubud 8 D 6s '24-’40__A&O b 4.65 |to 4.50% 

4s 1942 1083... DE cscantianoese \4.50| 434s Sept 1934____- DMicencleaiaes 5.25 tee hth Fuad SURE MIRE) ccccclosccon 4.60 

e 4s Aug 15'24-’28_F&A15|------|------ 4.60 Vicksburg— 5s Jan 1 1925-1949___J&J|_-----}_-2 8 4.60 

o 48 Schrool 1Sk6 ER ocenaleeoucn 4.50| 53 St Impt 1924-'32._F&A------|-.-.-- 5 444s Funding 1931___J&D}_.____|_____- 4.60 

34s Park 1930______ ges ee i¢- 60|_ 434s Sewer Dec 1 '28-Dec|------|_.-.-- 5 ¢ 3 Jan 1 1933_____- il dihwcdineaiecka 4.60 
oEscanaba 44s 1924-30_J&J|------|------ 75 Yazoo- Miss Delta Levee Dist poting. Debt 1928 J&J|_.....|.....- 4.16 
oFlint 4s 1924-39____F&A\b 4.70 to 4.50 t% | 68 1947 option 1917__J&J|-~----|_.-.-- 5.50) Belleviie 5 4-'34-"44 M&N)..-..-).---.e 4 70 

414s 1938-1953_____- cS ee |------'4.50/ 56 1924-1954__....- MEN eroosloncwce 5.30, 43 Punting ae Sigdenilensiane 4.70 

138 1924-1937_..._- J&D\b 4.60 t0 4.55 % || 4348 July 1949_____.- 7 oo oe 5.30, Belicville 8 D 6: 58'27-44 M&N _..- | 288 4.70 

os (Mar 15 & Apr 1)’31-50|------|----.- 4.50) 481952o0ption 169372738), cececs| w2ccce 5.30 Bergen Co lo 54s) Bh ES ccccccloaccee 4.40 
oGenesee Co 6s 1924-31 M&N|b 4.70 |to 4.60 % ] 5148 Dec 1 1935-"42.J&D)_._.--|_.-..- 4.40 
Gread Rapids— - MISSOURI ec 1944________. Ec timoeN eis gas 4.40 

8 Flood Protec ’33.M&S/-.----|------ 4.50 56 March 1930-1936__..____|------|-.---- 4.40 bs Dec 15 1924- 195554015 Sele RS Mpa. 4.40 

yt ater Nov 15°29 M&N|------|------ 4.55 34s Cap Bldg 19250p -_J&J\------|-.-.-- «oe ti 1924-1939._____ Reid peuiete. 4.40 
Highland Park $s 1928. _J&J|------|------ 4.70 Kansas City— 4sgs Aug 1924-1038: FeAl... 222222777 4.40 

04i4s Sept 15 1934..M&S|------/------ 4.60, 58 W W 1939___..... J&J| 103 |-.-.-. one 4s Court Hse '24-’38_A&O}___-_.]_._ -- 4.40 
Jackson 44% 1936747 A&O16/b 4.55 |to 4.45 % ! 44s Sept 1 1930_._..M& oo moa Camden— 

Kalamazoo—o 443s Sewer & | 43448 Mar 1 1933_...M& 07 }4| ..-0-- eee : Sah a OO ee ee 4.40 

Impt 1924-1925_____- CS ee eer 4.70) 4s July 1 1924... - Te leaseua — 8 School 1943_...A&O}_.....|...... 4.40 

mazoo 8 D No 1— | 48 July 1 1924_._.__- 0 88 lcecese -o- s Water ’24to’60 M&N|___.--|-.--_- 4.40 

o 58 School ’24-’30.M&$15|6 4.70 |t0 4.60'% || 4s Sept 11930......M&S 95 |...... ane Paving 1929.___. M&N|_...../...... 4.40 
Lansing— | City School D Camden Co 4349 1089_F&A\22222| 27227 4.40 

o5sImpJuly15’24-32J&J15/b 4.60,\t0 4.50'% | 58 July 1941_....... &J| 103 |..-.-. ono G0 1966...~ cece nonce BBs) cccccloowcce 4.40 

Gis Rewer 100490. .dRDI...--.\------ \4:60| 41s July 1 1033-.---J&J| 98 | 99.20| ---|| Cape May—8s 1034...J&D|_.----|_.__- 4.85 

056 Jan 3 1925-1932. .J&J3 6 4.60 to 4.50% || 434s July 1 1937_---- J&J) 9734)-.-.-- aaa ‘148 School 1925-51.M&S|_..---|_.-_-- 4.85 

04348 Jan 3 1930-36--J&J3 EE eR 4.50) 48 July i 1927_.....- J&J| 96 |-=-= - ene # 1925-1952_____. nncediecnws 4.85 

4s 1937-46_____._- Bl ctsccelsetaine 4.40) 4s ~ 3 t33 EEE. J&J| 94 95.75 | -.-|| East Orange 4149'25-45 F&A)___ 2.) 4.40 
Marquette 343 165677 enka sewerece: 4.75| 314s July 1925-----_- J&J) 9634|...... ---|| 68 Sewer 1925-1960._J&J|_-_.-_|---2_- 4.40 
‘Muskegon— Ss Tree geo ees eee 4. 4 Little River Drainage Dist— | ee he 5 ial macod 4.40 

s W-W 1925-44___J&J\b 4.70 |to 4.50% 1 54s Oct 1924-19 933.-A&O ee pera 5.50)| 4s Water 1933___..- DP Sbeucaloncuke 4.40 

yt ay 1 1934_-_--- Ec becdindodaa 4.55 St Jose a 3\%s Water 1933__--A&O}_...-.]_..2_- 4.40 
Muskegon 8 D—5s 1942.July|------|------ Se Ol Sie wcscosacnad M&S 5b 4.90 to 4.50 e Eliza seth_—4 aU Se * Ee 4.35 
Muskegon Co 4148 oe | ee See 4.60) 4s 19: a M&Nb 4.90 to 4.50 % 514s Doc 1 1924-'46__J&D}_.-.-.)_ 2. 4.45 
Pontiso—4 1"47_-M&S > 4.55 to 4.50 % Bt Josep h School Distriet— 6s June 1 1927..___- Si Gscacdicss stl 4.50 

yey 1924-1943, 64.65 to 4.55 % ls 148 1925, 1930 & 1935__.|b 4.75 \to 4.60, % Englewood—4s Sep "35 | ORT Ca 4.75 

+ at Imp 1924-’28_J&D/b 4.75 to 4.70 % - Louls— — Co 4%s Road '53 F&A b 4.50 |to 4.30 

6s Wat Imp 1929-'35_J&D}------|------ 4.65) 4 3s Bdge-Compl '35 A&Ob 4.50 \to 4.35 % s L’d Purch ’25-'46 J&J 6 4.50 to 4.30 

63 Wat Imp 1936-'50-J&D/b 4.70 00 4.60/% | 4348 Pub Bldg & Imp 3 Hospital '24-'49.F&A b 4.50 to 4.30 
Bors Huron 49 1939. --- 301 |------|----- 4:60| 4 Hoos tous nae fea 450 to 4.25 4s 4385 Bene oe FEA D 4.60 to 4:00 
Sagina --M&N|..-.-.}---<-- -60, 4s Insane ‘ 1 > se 0 4. 

ware we se | 48 Public Impt 1928..J&Jb 4.50 't04.25% | 4s Hospital” 1046777 2F&A\b 4.45 \to 4:30 
\ ou Bldg 1929..A&O}b 4.50 to 4 25 3.658 Park '25 to ’35_F&A\b 4.50 |to 4.35, 
4s W W Renew '31_-M4&N/b 4.50 |to 4.25% || Essex Fells (Boro) 5s July 
| 5. _apendlegetae cc: I REE 4.75 




















t price. «Nominal. o Tax exempt; under a law approved May 13 1909, and ont mie went into effect Sept. 1 1909, bonds issued 


~after seer date by municipal corporations are tax-exempt and these. accordingly, sell on a better 
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STATE AND MUNICIPAL BONDS 


[Vou. 118. 














To 


. | Ask. Net. 





Fairview—5s 10944 
Garficid 5s 1929....M&S 
Gloucester Co4 44s’ 24-26 var 
Hackensack —4 4s 1942F4A 
Harrison—4s 1930. _..J&J 
Hoboken—4%s 1940_._JAJ 
844s 1931-__-. M&N 
68 Schoo] 1925 1954 IAI 
6s Sewer June 1 '26.J&D 
6s Pav & Sew 1926. F&A 
Hudson Co—4 48 1948. A&O} 
4%s May 1 1950. - MAN 
4s g Park 1959 & "54- M&N| 
4s gold Ref 1935 - FAA 
66 Road July 15°25 J&JI5 
Irvington 58 School 63 J&D 
ar md —6s 1926...J&D/-_....- 
54s Sch 1942-1953 AKO) 
5\%s Dec 1 1931 1933 J&O 
6s gold assess 1924 _MA&N' 
se School 1924-58 J&O ...--- 


4s Refunding 1928 +45 eatin | 


4s School 1945 
it Water 1961_. - 
4\%s Park Mar 1961. r,s eibhaiiehennil 
4° “Water 1932._....A&O 
48 ne 1949__.F4&A 
Kearny Ri} ee 
4s April 1962. é 
4%e Sch Imp '24-52_J&D 
Lodi—5sa 1925 1947._._J&J 
Long Branch 5s 1943. -MaN| 
4s June 1 1935 _-_- 
soudneres hs 1924-1957 das 
68 Imp 1926- J& 
Mercer Co—4 4s 1933. i, 
4s Road J&D 
3% April 1941. 
6s Road& Bdge’ 24-'34F 4A 
Middlesex Co 4 43'25 "34343 -.-.-- 
6s Road 1924 1931 _J&D 
4%s Fund July 1924-1939_'-...-- 
H+ Imp 1924 °32-- A&O 
34a Bridge '25to'31 JAI 
Monmouth Co 62 1926.M&S_ 101 
Montclair 4148 Sch '41_A&0 
4'’e H Sch Blie 44_J&D 
Bs School 1932__._-J&J --.--- 
Mor: 1s Co—4s 35 0p TIED wscone 
44%e 1942 op! 1922- iz eneoce 
Morristown 4 
Newark—4 es 
Bis Oct 15'24to’ 590A. +01 
5s SO9e- 1980 = « 
4'e8 Diwk 19 
8 Apr 15 me ‘@iAeOl 
s Sch Dec 1 '45__-J > 
Sch House 1959 op | 
asVulsew'6lop’51J 
® 1929_ P 
a Track Elev '54_F& 
Va Lebure 44s 1934. _J&J 
Seu Brunswick — 
‘4s s Aug 1 1924-57..F&A 
North Bergen 52 1941 J&D) 
68 School 1924-29...M&S 
fa School 1930-58... M&S 
No Plainfield 58 1924 1954_!__._._- 
Nutley 5s 1933 J&D 
Ocean City —5s 1944 _- 
Orange—5s 1925 to '32_J 
6a Water 1948 - nn 
4%s Schoo! 1043 ___J& 
4a Sch House 1934  * 
1 +%s 1925'°40 M&S 
s Gen Imp ‘24 28_J&O ____ 
5 - Gen Imp ° ‘ 
5 4 ng Imp 45-51 . 
58 "24°48 MAN 
4\e | ‘et 1944 -_M& 
Passaic Co—4s 1924 _. J&J|- 
Paterson— | 
68 1925 & 1926 


B4s 1927 1934 

oie 1935 1959___- 

448 1933 to 1944__ 

4%%s Feb 1 1945 . 

4aNC Hall '24to’! 
Perth Amboy 44s pers 1944_ 

4\%e School 1938 - 

is Funding *2 
Plainfield —4s’ 24 to 34. J&D 

4s School 1959 M&N 
Ramsey 5s Water 1923 '40_|.....- 
Ridgeffeld 58 July '24 '313&Jd 
Ridgewood 5s 1924-'26 F&A 
Riverside 5s 1925 '32 .A&O 
Sea Isle City 5s 1943 
So Orange—4s ‘24 to '44 J&J 
Summit 4%s Sch 1941 F&A 
Trenton 4s May 24 Mv | es 

5 s Oct 1924 ar A&O 

4\%s Water 1943 _._A&O 

4s sity Hall 1939 J&O 

34s Sch Nov 1 1929 M&N. 

One Co 4%s 1937__- 
44s 1942 

4s Oct 1 1942. 

5%s June 1 1926 ~ 
Vallsburg—See Newark. 
Weehawken 4 4s '24 28.J&0 
Westfield— 

5s June 15 °24'°60 _J&D 
West New York 58 '36 M&S 
Wildwood 4%s (95 '57 F&A 


NEW MEXICO 
4%s ref 1953 op 1933 eas 
4s Dec 1852 0p ‘22 | J&D). 
4s Puan 1939 op 1919 M&S) 
4s Highway !924 1944 _J&J 
Albuquerque 44s ‘29. _M&S 
58 W Dec 1962 


7 





Bonds. | Bia. 


Ack. 


, To 
| Net. 





Bernalillo Co 63'24 0p 12J&J|..---- eer 5 


58 1931 op 1921 


50 Socorro Co 5s’41 op °21_A&O)_.-..- 


| 
} 
5 | 
| 
| 
| 
| 


Sr HOV Gr Sr Sr 1 UH ON NY wor 


BHhnhaae eee eee! ‘ 





“40 | 
40 | 





7“ 
4.5 


30 


|| Geneva—4s Water’ 








to 4.40% |i 
to 4.40 % i 
to 4.40 % | 
to 4.40 % | 
to 4.40 %_|| 


Lekecels mnie * 70} Hudson— 


4.70 | 
4.70 | 
4. 70) 

ret 


‘ 70 | 
4.70} 
i 


2 


} | 
14.40} 
4.40) 





0| | Madison Co 4 


= Vernon 444s ’31-’43_ A&O 
0 A&O 











NEW YORK e 
5s Mar 1 1924-1971_._..M&8S b 4.15 
5s Jan 1 1925 1971 
4\%s Highway 1963._..M&$S 
44s Canal 1964 S&S) 
4s Canal 1965 &J) 104 
44s Highway 1965. M&S) 104 
4s Barge Canal 1945_ _JS&S 102% 
48 ‘Canal Term 1942_._-J&J| 100 
43 Canal Term Jan 1946_J&J| 100 
- g High mF } af 58- M&S) 


oe Sep '58.M&S) 
igh [mp } 


‘s Canal [mp July 1960- J&d| 
4s Canal Imp Jan 1961_J&J 
4s Canal [mp July 1961_J&J 
4s Highw Imp Mar '61- M&S) 
4 
4 
4 


108% 
108% 


100% 
100% 
100% 
100% 
100 
100% 
s Palisade Park 1961__.M4&5S 
s Canal Jan 1962 . 

s Highw Imp Mar '62.M&S) 
4s Canal [mp Jan 1967. J&I| 
4s Highw [mp Mar '67_M&8) 
4s Palisades Park 1967- M&S, 
g Jan 1 1956 S&S) 
g July 1 1958 | 


100% 
10014 


|| 3s 
| 3s 
| 38 g Canal Jan 1 1959___J&J 
Amoas— 1768 24-28. _J&D 
4\%s Water 1924-34- M&N) 
4s Oct 1963 A&O} 
4\s Water 1932___- 
4%s 1924 1954. _ 
4s Munic&Sch '24-63 S&S __--_- 
os Park 1924 to '30._M&N 
34s Pub Imp ’25 34 F&A 
Albeny Co—3 43'24-25 F&A! 
: 3 Aug 1 1925 F&A 
43 ag yo 1938_M&N} 
Allegan Co4 «Arg 36 M&S _---_- 
Amsterdam 5s Wat 1924 37./_.-._-. 
Aubu’n 44s Dec6’24-31J&D 
4s Water May’24-’25 M&N| 
4%a 1925-1934 <a 
Kinghamton 48 '28&'29- “F&A 
4s Sew Disp '25 '36- _F&A'’ 
4%s 1924-1956 
4 ‘4s Park 1424-'37_._J&J 
3%s Bridge 1935_._._.F&A .... - 
Brookiyn—id—fs 1924__J&J 
4s Bridge 1926 J&J 


3 448g 1925 to Bl ca cacin Sine 4.35 


: sg July 10 1925__.J&J 
s gold 1936 IJ&S 

z Bridge 1925. 

Broome Co 58 a” *--as 

Buffalo—7s 1925 .__- 
44s June 15 1944 jad “3 
4s June 15 1964. J&D 15) 
448 1924-1968 J&D!) 
4s Feb 15'620p'32_F& A) 
4s June 15 1924°'°30__J&D_~ 
43 June 15 1960 _.__J&D) 
34s Park Reg 1927. _F&A| 
3\%s Water 1924-35. M&S 


3) Cohoes enews 24'°45_J&J 


Corning 54s 1925 60. _M&S) 
Cortland Co 4s '24- "51 J&Jd, 


| 


100 14) 


1004) 


—_ 








DelawareCo4. 20s’ 24- "B2ALO) crite 


ae 1935... 
Water 1924-"45_ MeO 
44s 4 Apr 1 1933-1935 
Erle 3’24 36tax- -ex J&J) 
Franklin 


Fulton—3.40s’ 24 to ’29 J&D 

Garden City— 
4%s 1924 to 1952__._J&J| 
26_A&O}| 


Glens Falls—4 4s ref sewer 

Aug 31 1924- ae Se; 
Groton 68 Wat '24-'50_M&N 
Haverstraw 4.12s'24 o7Me&S 
— stead Un FSD No. i; 


thee Mea 24-"27M&N 


4s Righ Sch '25-’32 A&O 
[rvington 4 1038 °24-"36_A&O 
Ithaca 4.303 '27 > var _J&J 

4s Rer Vater 942. I&J 
Jamest’u 4s Mar 20°43-A40 
Jamestown S D 5s 1925-29_-_ 

5s 1930-1939 J&D 
Johnstown 4%s Dec 1923-37 
dKings Co 48 May 1 1924-44 
| Kingston 3se "24. '26 A&O 
3°25 ’29Feb!1 
n F SDNo1l 

s May 1 *24- °28_._.M&N 
s May 1 ‘29- "52. _M&N 
hi eport 4.359" 24-'42. J&D 
4.353 Sewer’24-39__.J&D 
Middletown 34s 1931_F&A 


be tos 


M 


Bide 1924 
54s 1925-1934 
5 4s 1935-1941 
ts Water 1942 
138 1924-1943 
44s School 1962-73_M&N 
4s Sewerage 1950 55_M&N 
5s Jan 21925 1928__J&J : 
5s Jan 2 1938 IJ&I 
Nassau Co—4 4s’ 24-’29_ Tad 
5s Aug 1 1928 
ry 1931-1939 M&N 
8s Ref 1924-1928__M&S 
: 8s 1938-1943 J&D 
s Court House’30_M&S 
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J&J0 415 to 4 
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3 
| North Tonawanda iw t4ARO 


|| Poughkeepsie— 


| Putnam Co 44s '24-’29.F& 
|| Rochester—5s 1925-26. F&A 


| Reet 


J&D 

|| Rome—4 \s Se 7 15°31_J&) 

A&O 

|| SaranacLake4 

|| Saratoga Sori 

®| Schenectady 5s 1924-33_J&J 
? A&O 


J&J 
Schenec Co 4s '42-"58_J&J 


5| Tonawanda 44s '25-'42_J&J 





To 
Ask. Net: 





Newburgh 44s '25 '34_F&: 
4%s Wat Imp 1924-41J &J 
4s Wat Imp 1942-63__J&J 

New Rochelle— 
5s 1926-1929 


M&> |: 
44s Mun Imp’24-35. M&* 
4s 1924-1930 M 
3%s 1924 to 1035 Nal 
|| New York City— 
44s June 1965 J 
448 fw 1924-30___J&l 
448 1963 M&: 
4s (old) May 1957.M&* 
, new) Nov '57.M&h 
orp stock 1967_J&J 
gore stock’ 24-’32J&u 
rt poe 1971.J&D1: 
opt 1930___.M&$ 
196 eee 
Mar 1 1962___..M&+ 
Mar 1 1964____.M&> 
rt: 48 aoe 1 1966____A&( 
448 A r 15 1972__A&OL! 
4s Various 1936_ ---M&s 


&WN 

43 Various 1956_ --- MEN 

4s Various May '57_M&N 

4s Nov 1958 ores 

ry May 1959 

Ht» Bklyn M Sew’ 27_ wie) 

s D’k 1927 Ex__..M&N 

4s o¢ Soumet 1941_M&N 

xempt 1942..M&N 

s R T 1948-1950_M&N 

g Exempt 1952. M&N 

g Exempt 1953.M4&N 

g Exempt 1954. M&N 

Water Ex '54_M&N 

xempt 1955..M&N 

Stk April 1’54__A&0 

Nov 1 1929_ _.-M&N 

g Dock 1924 Ex_._.M&N 

Sse T 1950 Exem._.M&N|b 
Wieg alls—5 {8 '41-48 M&N 

4.10% Sewer 1935-40 _J&J 

8 School 1925 26. F&A 

; Wat May 1'41-48M4&N 

8s Repav’29-33reg M&N 

8 Sew '39-'46 neg - ESN 

8 1942-1945 N 





103% 
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444s 1924 1925_____- JAD bd 4. 69 
Oneida Co 34s '25-°28_ F&A 
Onondaga Co 3s’24-’29- Jad) 
54s 1924-1930 
8 1924-1926 
4s March 1 1929. M&S 
Ossining 4448 1924 42-M&s 
Oswego—4 448 1924-29 _ M&N 
54s Sch 1924-1946. _M&N 
Penn Yan 4.358 '24 to’310ct 


oie 1924 to 1930___M&S 
s Water ate e's 
Queens County 4s 1927_J&D 


5s 1927-1931 fooup) .. Fe’ 
53 1932-1951 ~~ paged 
{5 ~ Jan 15 1933 J&J 
tide Municipal 1945._.M&S 
8s Pub Imp '25-’48.F&A 
44s School 1925-45__J&) 
44s 1925-1936 J&S 
4s 1925 to 1927 


4s [Im _JS&. 
ae m oo | 1 1924. J&J 

s Ref 1 opt "13_J&)) 
kland Co—4s’24-34.M&5 


34s Fund 1924 


5\%s 1931-19 
Rye 5s Mar 10° 24> 38__M&S 
4s’24-26 M&S 
4.45s FireHouse’24-’39J&J 
Saratoga Co 5s 1925-41 


44s Park 1924-40.._A&0 
Scarsdale 444s 1924-45_J&D 


4'48 1924-1931 
44s 1924-1934 


Solvay 44s 1924-40... F&A 
Steuben Co4 Be ee F&A 
Suffolk Co 4 
4%s Oct 1924-1939. _A&O 
Syracuse 444s 1924-35 Var... 
5s May 15 1924-1938__ _. 
54s 1924 1960 M&S 
4s Refunding 1929_..J&D 
34s Water 1928 S&S 
Tioga Co 5s 1925 30___M&S 


4%s sewer 1924-1953_J&J 
Hy Water 1924-1950__J&J 
Ht s Water 1924-50__J&J 
54s St Impt 1931_.-J&J 
Troy —4 4s 1924-1925. J&D 
6s 1926-1940 reg_.._A&O 
4448 School 1924-31__F&A 
4%s Feb 15 1925-1957-__-- 
4s Water 1924-1925.__J&D 
ee OE 
34s Water 1924-36. -J&J_ 
i 8 1924-35. _.MAN 
$36 Pub Imp’24-’42 A&O} 
34s Nov 1 1924to'35 at 





Warsaw Union FrS D No 
44s 1924-1942 Oct 
Watertown 4s i943- es 


4s May 11938 M& 
314s Sewer ’24 to ’27 MAN 





eo bo 68 00 00 G0! 


fon) 
_! 





o Basis 


i Now ypart of New York City. 


{Flat price. n Nominal. 














_ Man, » 1924.) STATE AND MUNICIPAL BONDS 53 

















































































































| | To | 0 {I : T 
ee... Bid. | Ask. | Net.| Bonds. | Bid. | Ask. |vet,| Bonds. | Bid. | Ask. | Net. 
Watervilet 63 1 1924-30_..Var 4.40/ Cincinnati (Concluded) = pon 
--Val)...... | eoceee 4 — | OKLAHOMA 
west Seneca 5s °24-’38_A&O)_...__ lomenait 4.50} :. 653 g Feb 1937. ___F&A)......|.--.-. le. 25 |44s Oct 15 1924-33. A&O15) roe a 4.60 
estch 'rCo3 348'27&'283&D}_.--- | 2-22 2/4.15| s Water '45 op’ ais ct 4.25 4s Funding 1924-27 --__ F&A NC tose 4 60 
Sigs 1924 Be OB ccO EU -ocece| cocees 4.25 33 Water 1939 op 19. F&A_.__-./_._ 4.25 Canadian Co 43°25 ‘eal... Reet canbe | 5 
4, 422632 reg----J&D)-.----|-----. 4.25) Cine S D *444s 1934. A&O13_.----|----_- \4.40 Guthrie 68 WW °43_. AkO_L ‘ene ts 5.25 
a, 4 930-76_- == --- J&D)-..-.-)---.-- 4.29) 48 1936 opt 1906... _M&S_1---_|-2_2__| 4. _||Muskogee—4 4s 1925.M&N)______|--"77"|4/90 
a sune 1 1929-54. _J&D\_--- 77) 777777 4.20) 34s 1940 opt (tS. eieecaal ie \4.25| 53 Nov 1 1924_._.._.M&N ee 4.90 
ifs Rarkway 1902-86 3&D ae: igi 4.15) Cleveland*5 4 $1940-70 JD Tcuskedebac ae Sewer 1936___.__ M&S|__ -- leosesse 
‘ 42 Co BS 1g 1927-44. A&O)...__.|-._. -- 4.05| 68 1932- ee epee |4.50 Okla City—5s '37 op’22 F&A!____.-|__---" la'g9 
4s 29 Bldg 1924-59. M&S)... 2.) 4.05 *5 4s Pub Hall 1970. 3aD ed ena aes eS 5s Water 1936_____. Mts|__ __ ~~ 14 80 
2 1930 to 1935 - . ---F&A erece |-.---.4-10| %53 W W 1936-1968__J&D\_..._- eG 4.35| 4143 Sewer 1936_____F&A|______|______|4 80 
wie pee Sew me's Sea -osecclcocece $.05) #4143Stimp Feb 1°34 F&A. ~----|-=---=|4.40/ 4\s W W 1941_...._J&Jdi.. | lg gg 
te Plains—4s '24-"28 F&A Pe *4'63 March 1949 __M&S______|____._|4.40 Okla City § D 4s 1933. J&T)__ a 4.80 
8492 Sch 1931-1936. A&O» 4.50 |4.25% 4.39| 94163 Fire dep’24'30 A&O)_.___.|_---_.|4.50| 5s 1926, 1930, 1931--Var|_-.---|_.-2.-14.88 
y Water 1931. -A&O __ ee ae oiyasFireDe t’31-"55AKO06 4% |t04.40.% | Okla Co—4 43 "04-°33- J&D|-.-- ef rates 4.85 
be mel iy Ae 24-42505)......)_....2/4.50) $14sC larkAvBdg "42 ALO amertllnweael | 4 |\Okmuigee 53 Mar 15 1943- | 222} lol. 5 
Whee fan epee naa aS ee pte 5 4s Park 1938. ....A&Q)....../.....- 4 ||Payne Co 4%3'24to'29 A&O) 72271) 77 77 5 
5 $280 1925-1926. .A&O_____.)_. ~2--|4-25} ry ‘Park 1929 1931- AOL be Pay Rieees -2| 4 |iTulsa 5%s 1927-32_...F&Al|_-.___|______ 490 
3 Jan 1927- et pe cecensleses -. 4.25) 483 Grade Cross’g ‘30 ABO) .c<cwejocceee 4 || 54s July 1946_.___- 7) eee eres, 
4443 July 1 1925-62. _A&O\_2_ 777 ‘etords. 4.20| Cleveland SD *4\4s '24 "28. ~----|------ 4.50) 53 1933-1947_._..... F&A). ~.|4.90 
Hee Mar 1 '27-’ 36  iNpe Sodisdianeel 4.20 “4 rs Ci iia 5 tik: a ailaliale en: Simtel seaenal i ins 
Heh a! 1924... F&A)... | lool. 4.29) uly 1 1932... Aiba aeeside 4 | OREGON 
= et [_ne-s....../.... lndpmed 4.25 +H 1924-1928 _..___ iden’ janelle 14.59 63 Highway 1925___._- a oe 4.60 
1924-1938_.......-A&O)_.... 2) 222. 4-25)  %68 1929 to 1935..._.J&D--.....|...... |4.45 514s Highway 1925__.-A&O)______|__-_ 14 60 
NORTH Cleveland Hetghts 8 D— 444s Hway °24- Apr 44. AO) 4.69 to 440 % 
se FORTH CAROLINA | |e ax | «268 1926 1959... _A&Ob 4.80 [to 4.70, % | 414s 1925-1944 (s-a)..-AkOl5 4.60 to 4 401% 
‘ Sch 9 1. es 4.65) Columbus *6s '49-°57__M.&S\_ ee -| 4 |\4s Highway 1924-42_ -A&O}h 4.55 to4 35 DA 
43s 1927. 27 "46--- 483) -- [oorere 4.60| 5s St [mpt 1925-1932 M&S b 4.50 |to 4.30% |\43 Highway 1924 41-2 AkO|h 4.55 to 4.35 % 
‘a f Ahoy amen ene $23)....--| --2.. 4.69) 43 Sewer '33 opt '13_M&S_.---.|....-- 4 |\4s Aug 1 1928-1933___.F&Alb 4.69 to 4.40% 
is Buildt; ing 1950___._. Pilvedcedveched 4.6 ) 43 Wat W '45 op '20. aes------ acacia 4 ||Albany 5s ref *310p'21.A&O0/_.____/__.._ | 5% 
Alben c Pe 951-_.-... Pescccclescese 4.60) 3% 1932 opt 1912_._ J&J---.--|_...-- 14.25 Astoria 53 1953_____.--. at wreptey 
sipemerie eo Ee eS 7 en pee 5.35| Columbus S D 4s 1926 MA&S|-.-0-- ss alaansins j4-15| 534s 1925-1949... J&J]_ | ls og 
rapt Ref 1941_-_J&J|--- 27 2)22 2277 4.85) 53 1943-1952.___.. cas taal encased 4.69 Baker City 53 1934_...M&S/__--_ |7" "7" "|g 
ool 1943-_..... 5 ¢ art pp 4.85| Cuyahoga Co *6s’24-39 Ak€O_-_---|___ 4.70 Clatsop Co 5s FO ons A ccendlnenaes 5 
5343 1924 1957_.____. J&Ib 5% dls 4.90% || 53 Bridge 1924 27._A&O.----.|____-. 4.70 Colum Co 53’24-’29-'34_A&O| ~~~ 7 |" 7777" 5 
an 8 Street 1925-36__ F&A. ia & | %53 Ref 1924 1932__-A&O!-2_2-. ------|4.70 Dalles City 59°24-'26._M&N|_____- ers, 
eacoene Co ba" 24-46. J&Db 5% |to 4.90 % *53 Ref 1932-1939.-A&O-_.-_--|____-. 4.60 Eu ene 53 1942- Mss)... rato 
OB ding 8900... cccccclcocece 4.90) 43 Ref 1924 to 1926.-A&O-..-.--|_--.-- 4 ultencmeh Co 4%3'32).&D| ~ 777 o 470 
Cbrrintee 1928-37, A&O_-2222|2227 -- 5.10) 48 1924-1941______- ABO -0-0-0)-0-000 4 || 53 Road 1924-1929..M&N|__-~-7|777777 4.65 
arlotte-5sSt&Sew'’29_J&J______|______ 4.80| *Dayton—5s 1924-32. M&Nb6 4.70 to4.50 % | Portland— - 
5s School 1925-46__._.F&Ab 4.80 \to 4.75 % i oc Gen fund 1928__A&0b 4.75 to455 % 5443 Aug 1928___.._F&Alb 4.80 to 4 60/% 
53s Fund 1925-29._F&A__.___|.. 2. 4.85) 25.0 W Imp 1944 J&06 465 tod 50% | 53 gold Bridge 1925 _ALOl 5% to4 50/% 
544s 1924.1930_____ DT 2 oscleaseoe 4.85 | W Imp 1945__F&Ab 46) to 4.40 vA 5s Harb Dev 1924 50M&NIlb 4 75 to 4.50 % 
534s 1931-1948____- theese! euese 4.85 | 3 W W [mp 1940 J& Db 4.60 to 4.40 % | 434s Dock 1943_...M&N|h 470 to4 50% 
4 : Water Mar 1935-J&J|_...../..-.-. 4.80 3 Bdge 1933-39. Ac&Ob 440 to 4.40 % 4% Oct 1924-47____/ A&Olh 470 to 450 ” 
443 Water Oct 1°41-A&O__.__ | 2. |4.75 Dayton SD 54s'41-"81M.&S36 4.80 to4_6) % || 439 Water 1937_____. M&N/b 4.70 to 4.50,% 
443 Wat & Sew 1942_J&J__..__)_..._./4.75| $53 Mar 16 '24-'46 M&S18b 4.75 Wo 4.55 % || Ptof Astoria5s Har’ 24-°203 43)... oc. 5.95 
Durham—4 4sSew& Lt’41 JJ _____ -|------|4-80]] East Liverpool—4s 1940 J&J ------|------ 4 | 'Pt of Coos Bay Harbor 53-_.| ~~~” pe 
44s Fund ’24 to 1940 J&J 5 4.90 |to 4.80 % Elyria 43 1924 to '38_J&O-...-.|------ 4 | Port of Portland— 
5s Water 1925 to 1945.J&Jb 5% |to 4.85/% 5s W W 1929-1946... _J&J_....-|-.--.. 4 | 4s Dry Dock 1934__..J3&!) __ —— 
5s Fd & Sewer’ a, 39 F&A 5% |to 4.90, % *FindlayCitySD5s’24-2714&J b 4.70 4.60%) -_.|\Salem—5s Sewer’24-33M&N| ~~~ ~~ pee 
Granville Co 4 Oe ennenl oeenen 4.90!) Fostoria—4s 1925 _. __M&S ie: F | ercloo-e- 
Greensboro—5s rw Pbecacclesoece 4.90] *53 W W Imp '25 "40 M&Sb 4.70 |4,.60%) __- PENNSYLVANIA 
6s Aug 1 1942 W____ F&A...) 2 Le. 4.85|| Franklin Co 49°25 -25 M&S_-----|----_- 5 ||5s July 11951 Series C__J&J| 114 | 115 |... 
4s Water-Works 1954. Re aici 4.80 *53 Fl Emerg '24-'29 M&S -..-.--|------ 4.70/45 July 1924, 1929, 1934, 
Greenville 5s W W '58-F&A______)_____- 5 #5 43Hox& Bee’ 25-35 F&A|..---.|------ 4.80! 1939, 1944, 1949. /__J&Jlh 4 50 to 4K % 
63 Water July 1924. .J&J_.....|_...-. 5 63 Rd May2'27°31 MA&N2-.....-|------ 5 ||Allegheny—4s '25 & '27_J&)|b 4.20 to 4% 4 
{redeil Co 5s Aug 1'42_F&A______|_____- 4.90)| Hamilton Co *4%%3 °43_F&A-.-.--|------ 4.70 - Street Impt 1937.M&N|b 4.20 |to 4 
Lee Co 5s Road 1952_.M&N ______|}_..__- 5 43 $ Oct 1 1939_.__- (RRS, ere 4.70 348 1924 to 1931.--A&Olh 4 20 to 4 oA 
Lincoln Co 5s 1943 & "48 J&J_._..-|_..._. 5 H J’ne’360p'16J&D------|------ 4 |\Allegheny Co 44s '43-M&N\b 4.20 'to 44% 
53 Bridge 1937-1951_ F&A 2 GEREN eee 5 pene *4%3 WW '36_J&D------|------ 4.75 roy Road 1939_._...- AXOlh 4.20 to 4 vA 
Mecklenburg Co— Lakewood— | || 48 Bridge 1942_____. F&Alh 4.20 to 4 % 
63 Ref Nov 1950. __-MEN See Gercratiae ir 5 4%s 1924 & 1925__A&O}_-----|----_. 4.25) 3s 1932 opt 1922._M& Nib 4 20 to 4 A 
Pitt Co 5s 1924-36_...M&N______|__ ert | 4443 1926-1939___2- Di oxncalowwaans 4 || Altoona—4s '34 opt '14_1&J| 98%) 99 exe 
434s 1943-1947_____ REN RS ae 4.90 *4443 Ort 1945_____ I csc a adictin 4.75) 43 Ref 1936 opt 1916. -J&J| 98 | 99%] -.. 
Fund June 1959___J&J|_._.__|_.___- Ja *53 Park&Imp'24-"41A&O0)__--_-|/----_- 4.75| 43 Highway '37 op '32J&J| 9s 99 saci 
Raleigh 56 1927.______ Tisescdesenee 4.85] *Lawrence Co 53 1934_M&S|......|------ 4.75 |Altoona 8 D 48'24to’35A&0] 9g 99%} _.. 
66 Munic Bldg 1939__J&J|_.-...|-...-- 4.85) Lima 4s Sewer '24to’25A&O}.-----|----_- : se Bethlehem S D 5s 1925 
5s Impt June 1 , 1944. J&D}......)....-- 4.80 *63 May 1 1925____M&N|.-----]------ 30, 35, '40,'45, "50 J&DIh 4 59 Ito 4% 
Rutherford Co 5s” 24°52 J&J}-...--|-...-- 5 | 5143 Sewer 1924-1947____|b 5% |to 4.80 a “Ipretone’ 4%3'24°44 M&N|h 4.20 to 4 e 
Salisbury 6s Imp '24-"35_J&J|_-..__|_____- 5.25) 7 443 Oct '24-Oct’30.A&O)..-.-.|------ (4.70) 48 1924 to 1935. __- M&Nih 4.20 to 4 % 
63 1924-1941_______ 2 | re 5.25, 3 Ref '30 opt '25_.A&O}..---.|------ 4 |\Cambria Co 44s '24-'45__. |h 4.20 to 4 
Surrey Co 6s Ma A688-1988 en epee 5.20) . n 58 1924 to 1932. _J&J|..--..|------| 4 ||\Chester—3%s 1929....J&J]b 4.20 to 4 % 
Wake Co 5s Fun TS isdenidle dance 4.85) *559 WW Ref ’24-'27.M&S|_-.---|-----. '4.70 °37 opt ‘17 tex-exm_J&Jih 4.20 to 4 io 
Weldon 6s Jan 1925-1942. |-2-277| 777777 5.50|| 983 Fd Sep15'24-28M&S15|_....-|-202 22, 4.70| 4143 1930-35-40. — J&J|b 4.20 to 4 % 
Wilmington— lage Co 48 C-H 1944_M&S} .-.--]------ '4 |\Chester S D 4443'32,-'37-'421h 4.20 ‘to 4 
58s Ref & impt 1066..A00 ene aie ol meses =: 4.80 5443 WatSup '25-’30M4&S)\b 4.80 to 4.70 % |\Easton—3 4s 1928..-.-A&0}h 4.20 to 4 vA 
2 pees 1008 NomRGRee! &O}> 4.85 |to 4.75, % | Madiesnviiie (in Cincinnati) | Easton 8 D 43'24 op ‘14 F&Alh 4.20 ito 4 % 
Wat & Sew 48 Ako Cérncglekbeee 4.75 5s 19320 opt 1922.._.. a '4.10 [rie —-4 369 Sch 1925-39 AXO}h 4.20 to 4 g% 
at & Sew 1952_J&J|-.-.../....-. 4.75) Marletta—*4 Ks '24-"33J4D)_.-... eet 3 Ref 1934 op '24__J&J|b 4.20 to 4 cA 
ts 4 Ref July 1 1929__J&Jj---.--|-...-. 4.85 3343 1931 opt 1911__F&A)..-.-.|-.---- 4.25 Brie’ D 4s 1924-38__..F&Alh 4.20 to 4 % 
Winston-Salem—5s ’25 M&S$}------|-.-.-- 4.80! Martin’s Fy 53 °26-'44 M&S|..-._-|-.-.-. 4.89) 4s 1924-1937__....A&O}h 4.20 to 4 % 
5s gen impt 1944_____ J&J\------|----- -|4:75| Miami Conservancy Dist— | | 4s Jan 1 1936- 1946. peated h 4.20 to 4 vA 
5s Sept 1924-1947___.M&S/)> 4385 to 4.75 % | 54s (1 to 5 yr mat’ y) a a | 5 "Fayette Co 4s Road ’26.A&C)5 4.20 to 4 % ° 
444s July 1 1942_____ 7 a ee 4.75 3 (5to 10 yr mat’y)J&D).--.--|-.-.-- 14. 80) 4s Road 1936_._.-.- A&( 15 4.20 to 4% % 
43s July 1 1952____- cS | omee 4.75 3 (after 10 yrs) - — ieee ee ‘w+yoUrT 
6s ImpAug15’24-30F &A15)------)------ 4.90 Mid letown 4s’300p’20 F&A|..-.--|------ 43 Aug 1 1926-32..-M&! |5 4.20 to 4 a 
| Montgomery County— 43 Pub Imp’25 to’36 M&: 15 4.20 to 4 
NORTH DAKOTA *58 Fl Emerg ’24-'42 J&Dd 4.80 |to 4.70 e 4s May 15 1924-1953. 54.20 to 4 
54s 1945 & 1948 Ser C.J J) ..----|------ 4.90| Newark *4%s 1924-41_A&O)> 4.80 |to 4.70% ‘|\Johnstown 4%s 1924..M&£]4 4.20 to 4 
6%s July 1928-33______ OS a --|4.90 Norwood—4%s 1925__J&D]---.--]-.---- 4.25 4 3 1925 & 1930_.__. 44.20 to 4 
rand Forks 53. May ’24-'38/b 4.80 to 4.70 % iy ilhelamlan  nit Ee 4 | uilding 1930 Ay M&S|b 4.20 to 4 
Ward Co 4s July 1925.J&Jj---.--|-.-._. | Portsmouth—4s '24-°24 J&D)..-...|------ 4.25 steaeaaan Co 43 1944F&P/5 4.20 to 4 
|| Sandusky 5s '24 to '26_F&A)_---.--|------ 4.70 Lancaster 38’38 opt '28.A&('lb 4.20 to 4 
OHIO (See foot-note 2 || Springfield— *5s 1924-1934)b 4.60 |to 4.50 % 34s Sewer 1934.._..M&*|4 4.20 to 4 
4%s 1924-1932.___.___ > > -'4.10|} “43 1924-1925... ___ hg he 4 |'LancasterS D 4s Ma yr 5 4.20 to 4 . 
*Akron 63 1924: 1940. “AGO 4.85 |to 4.70|/% | Springf’d SD*5s'24-"39 J&J2b 4.60 \to 4.50 \LowerMerionT 43,4 434 bh 4.20 to 4 
*5s 1924 & 1928_____ Var_|.--- -|----.-|4.75) Steubenville #53 25-35 M&Sb 4.70 to 4.60 % g(Mck’ p'tSD4%s '24- Ferry b 4.20 to 4 
*5s Water 19241083. A&G) 4.90 |to 4.75/% || Summit Co 53 M tas A&O}..-..-|. ---.-|4.70| Mercer Co 548 '24-"47_F&A|b 4.50 to 4.20 
s s W W 1924._._M&$|.--.-.|-....-. 4.85 4% 1025-1037..........| b 4.75 to 4.65 %, '|Norristown 8 D 4s '43 J&!/5 4.20 to 4% % 
8 1925-1929_____ ra} skawael wkkiean 4.75) Tol awh ‘54543 | GRE Reape: 45 Philadelphia—4s 1937_.J&J| 99 9914| --. 
°3 $ 1930-1937_____ a eee 4.75| 53 Sept 1925-42.____ M&Sb 4.60 |to ra) % | 88 Jan 1951......... J&J) 115 118 | 2... 
54s 1938-1951_____ | REE eee 4.75 *63 Gen Fund 1929__F&Al|_.-.-- ------|4.50| 41443 May 1948_...-- J&J} 105 106 | --. 
4%s 1924-1947_____ in< gaalieeadiis 4.65| 83 Pub Wharf 1960. M&S------|-.-.-- 4.45| 4s Nov 1 1948_.__- J&J| 108 110 | --- 
%444W WDec3l’24-37J-D31|------|--____ 4.75, oa Sewer 1949_____ Ti icnulenwaet 4.45) 4s July 1939_._._._-- J&J| 99 99 --- 
4s W W 1942. ______ BRN cocccelossece 4 | 3 Sept 1 1928. .-M&s euoualeonnd 4.50) 43 July 1942___._._.- J&J| 99 9914) --- 
Alliance 4443 1927-32__J&D}.-----|-.---- 4 | 3 Wat 1932-34 __J&J|-.----|------ 4.45) 48 Jan 1 1946___..... J&J) 99 9914) --- 
Butler Co 44s 1924____J&J|-.-.-.|-- ----|4.80) aiae Bdg *28, Aer aSF eA ‘eagisirie Reese 4 4s Nov 1 1966___-.--- J&J| 99 9914) --- 
*4 4sF1-Emer’ 24-31 M&N)_-----|--_.__ 4.70) 48 1036............ eles, seit 4 4s Jul SF J&J} 99 99}4| --- 
Cambridge—4 $40°25-34 §&J|......|-....- 4.80) 4s Park July 1 1942__J&J|_--._-|_.-.-- 4 3 uly 1932. ...... J&J) 9344 94 | --- 
*5s Sewer 1953_____ DE tnemenlsdndae 4.80 3 Refund’g 1930.M&N/..-.--|------ 4 5 Suis 1 1934..... J&J) 93% 94 |... 
*5s Sewer 1931-37__.M&S....-.. ee Tol 4 Sch Dist 4s 1923____|_-.._-|_------ 5 lpia S$ D 4s '24-'43__J&J|b 4.20 to 4 A) 
Canton—-S6e Sew 1953.M&S|_--___|_- steele «4p We OF UIE ccocosecslsescaaaloocacs 4.10 ry 1924-1942_._.....- J&J/b 4.20 to 
3 Fund 1924-37__J&D/b 4.90 'to 4.50/% 4s 1926-1929 PSR SEL RIA: Rete 4 ||Pittsburgh—4 }4s’24-"50J&D/|> 4.20 to 4 
obs ater 1944-1959_A&O)b 4.80 (to 4.60% fl eeeeoes: SEEinencaloccons 4.50) 43 May '250p'10-’22M&N/b 4.20 to 4 
4348 Water-Wks '30_M&S)b 4.25 to 4% 63 1925-1930______- ie tuteglehatne 4.50) 43 1924 to 1927_.-_- M&N/> 4.20 to 4 
4s 1926 & 1927_____ 0 a ae 6s 1931-1960______. M&Nb 4.50 |to 4.40 % 4s 1925 to 1939___.-_- J&J/5 4.20 to 4 
*Canton S D 5s 1954_A&O8b 4.80 |to 4.60/% || Warren Co 5s 1929-34_M&S)..-._.|._-__- 4 || 414s '24-'38taxable.M&N/b 4.20 to 4 
*5e Dec 10 ’24-'26 J&D105 5% |to 4.70 % Youngstown *58’24-'25 A&O)..-._.|-.---- 4.70| 3%sA A 24 to '30_..A&O)|b 4.20 to 4 
~ 2) ee b 4.70 |to 4.45|% *63 Fund 1928______ ne iE 4.70|Pittsp S 3°24-'27__J&J|b 4.20 |to 4 
Cincinnati— 6s Bdge 1932-41_ =-, ~A&O b 4.70 |to 4. 60 % tee ade & 24 to ’28_A&O/\b 4.20 |to 4 a 
o0¢ Funding 1928. - F&A...---|..---- 4.50| 5s Police Bdg & St *23-’32b 4.70 to 4. ‘80% 49 1924-1928 -__.- M&S) 4.20 |to 444)% 
sImpMarch 1941 M&S|..----| 2 450| 414s 1924-1957_____ A&Ob 4.75 |to 4.50 % y~ 1926 & 1931_-_..._- 6 4.20 |to 44/2 
sImpFeb '46,'51 F&Aj_.-.--|_.___- 4.40| Youngstown School Dist— \Scranton 4s '24-'41_.F&A)6 4.20 |to 4 
s Mar 10'31_-_M&S10-.----|------ 4.50} 414s 1944-1947_.._M&S..._ .|.-..-.! 4.50| 53 1924-1950_._.-.-- F&A} 4.20 \to 4 
uly 1 1965___._- iienehtheceaun 4.40| 53 1924-1944______ M&Sb 5% to 4.60% 4s 1924-1937____.-.- $b 4.20 |to 4 
44s July 1943____- ic cunseill cite 4.40) Zanesville—*5s City Hall | | | 4s 1925-’30-’35_---- A&O|b 4.20 |to 4 
os s Sewer 1955__._A&O)..----)_..._- 4.40| & Market 1924-39_..M&S$___.__|..---- 4.75 
s Sew Sep 3'37 M&S3)-.----|_.-._- 4.40 | Zanesville School Dist— 
| 59 1924-1943___.___. A&Od eee Reeve” 4.70 



































*Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by mualcipalities ip 
State are subject to taxation. Bonds issue prior to Jan. 1 1913 are exempt from taxation. b Basis. /Flat price. n Nominal. 
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| | To H| 
Bonds. id. | Ask. “| Bonds Bia 


Scrant 8D 46'24-’28-’33A40 to 4. Memphis 8 D 44859. .J&J) 
848 1924-1932 aA to 4. N ashville— ---A&O 
Uniontown 48’ 28 tax-exM4&N to 4. ril 1 1924-1942. AAO) - inane 70 | s School Oct 1°51 A&O 
Wash’n Co 448 '25-'34 MAS) Se March 1925 1960. Ma&S)------ ; 5s Municipal 1949_._ F&A 

48 1924-193 58 March 1933 M& -70) ry Munici 1969__.F4&A 
58 School p2eidab- 34D, -70) s Munic Impt "42 M&S) 
44s Street 1935 -65 s Renew Apr 1°41 A&O}_.--- 
4448 High Sch 1940. _J&J) 14.65) 44s simp July 1940__J&J/-_---- 
4a (Tenn C RR) '24_M4&N)------ 4s Impt March 1936- M&S) 
4s Water 1928 J&J) 4. -70 Petersburg 44s 1952._A&O) 

















os 
i) 
on 





SSSSSSS 
— 


6 Im 1940-1948. S&J 


msport 8'290p’09 M&S 
York 48 1924-1943... F&A 
Yor 348'24’"32..M4&N 


RHODE ISLAND. 


N Prov’ce dohoe ib "47 sep 

ohnston 4 1925, 
1930, 193 ,1940_.__M&N 
—4s8 192 £0 


19 
Newport—4 § 
B48 : cone i024. 1088 ; 
F&A 


J&D 

88Sch & Br 1929__M&N 

H. & Im 1900. -M&N 
Westerly—4s 1927___.M&S 
ater Feb 1929_ F&A 
Woonsocket 44s Fd’41 J&D 
66 Fund 1924-1935__M4&N 
bY Fund 1936-1961__.M&N 
4 1944._M&N 

June 1924-1957_J&D 

runded 1924-1959 A&O 

4 Funding 1947____A&O 
84s Wat May 1'°31_M4&N 


ays dy, CAROLINA. 
ta Yeefund 1952 op 1983-943 
un op 1932_J& 
Charleston—4 4s 1928_ ASS 


co HO eee 
he Se oP Se PS Oe Pe 


WHHL HYHNYHHKHHKHN 
COOSOAAaaaooon 


sss 
ee emia; 











\||Polk Co 5s °27-'46 


Putnam Co 4348 1941 - July 1) 

Robertson Co4s’410 "31. I&J 
Shelby Co—4 4s Sch’ 

4% Munic 1933-°57.J&D 

4s Court House 1955_J&J 

5s School 1929, 1939, 1949 


TEXAS. | 
Austin 5s 1924-1942. .__J&J) b 4.70 
58Sch Bg & Hos’ 520p °32I & J) 
4% % Ref 1924-1946. J&Jd) 
Beaumont 5852 cp ’32- A&O) 
58 Water Works 1954. M&S 
4s 1942 opt 1922 Dd 
Cleburne5s 


ry 1924-1960 

s Sch 1924-1952__M&N) 
8 1924, 1928, 1938, 1939, 
942 "43, "44, J&d 
48 School 1924-1951. S&S 
DallasCo4 mes St A r10, 
5s Viad Bridge Feb 10 

1954 opt 1924____Aprl 

El] Paso 5s W W Purch’50.A& 
5s Fund 1951 opt’31_M&S$ 
bs Tmpe Aug i 1048, Fea 

mpt Aug ae 

Fort Worth— “ 
5s Apr 1951 opt '31__A&O, 
9-1934 J& D 


& 
yh tn ’480paft’28 J&S 
448 Sch’49 op aft’29_J&D 

43 Refunding 1941___J&J| 

Galveston— 
5s Lim debt 1932-1936 Tas} 
5s Grade Rais 1944__A&0) 
5s School 1924-1954- M&S... 

ry 1924-1956 A&0'- 
$338 Grad &c’48 op "28 .J&J) 
sGrad&c’490p’29.A&O0, 





&J 
| Roanoke 4s Ref 1936_J&J 


| Stafford Co 5s 1942____J&J 


|| Bellingham 5s 1926-___A &O0 





; King Co—5s 1928 


|| Lewis Co 58 1925- 32-5 M&S 


Portsmouth—4 4s 1940 F&A| 1 
54s Aug 1 1951 F&A|....-- 
4 5 
4143 6 
J&D 
J& 


hmond— 

6s July 1 $994-1090..382 

6s ot FS 930 &J 
b Imp i6457-7343 

s St&PkRdSep’ 29 _J&J 

rt 1924 to 1930 J&JI 

ds 102 soon to 1943 


4+ 


4158 Pub Bldg 1941_M&N 


s Pub Bldg 1944_M&N 
sApr 195 
re St Impt 1936 


" Street Impt May 1940 


Tazewell Co 58 1924-46_J&J 


WASHINGTON. 
6s Gen Fund 1926-1940_J&J 
Aberdeen 5 %s '24-’31__.J&D 


Clarke Co 5s’350p’25 Jan1 

Everett 5s July 15 1931_J&J 
5s June 193 J&D). 
5s Water sees leases 


5s C’t geo '33 opt any 
5s Road 1 F& 
Sietlard: a °24-’ veh Novi 





Pacific Co 4s July 


|| Pierce Co 5s ref’ a5" 


53 Sept 1 1928-37___Sept 
4s Ret 1926 opt 1916_M&S 
er of Seattle 5s’24-"55M&S 








i Galveston Coen — s Jan 1925-1955___J&J 
| 58 Bd Apr 10’5lop’31 A&O, . | seate e—5s 1924-1930_._J&J 
Harris Co 48 ’'47 0p '17_A&O . 6s L & P Sys 1927-41_A&0 


53 Sew Nov 15 1939.M&N 
6a May 15 '36-"40M4N15 5s RefOct 16’41 Bom ’31.A&0 
Columbia 5s Ref 1941__M4&S . 6-'3 


s Sewer 1927 


s Sewer 1931 &J 
* Mun Im 6__ F&A} 4.70 s Light ext 1932. -J&J 


s Sept 1 94-1952. M&N bd 4.70 m 4s April 1 1929 
s Oct 26'38 op'28_A&O} 4.70 . Seattle SD No 1 4)48" 24M4&N 
Port Arthur 5s 1924-56.M&S | 8 Mar ’25 to ’31__M&S| 
San Antonio—5s’24-"53M&S 6 4.85 Sno omish Co 5s’31 opaft’21 
5s Sept 1924-1953_..M&Sb ' 85 . Spokane 5s Park 1927__J&D 
5s Sept 1931-1959 é 4\%s Bdge Const 1931_J&J 
5s St Imp Dist No 2 1943 44s Water 1925 IAI 
-10)\San Antonio 8 D 5s’56_F&A 7 4 JAI 
-80)|Waco—5s aad ; 1934.M&N . 44s Bridge 1924-36__J&J 
5a Sept 1 é 5s Sewer 19 JAI ° 4s Water July 1 1925_J&J 
Spartanbur, AS 5s Water- Works 1942_J&J 
444s 1924-1927 MAN -90)) 4s Jan 931 
Sumter Co— Wichita Falls 63 1950_M&N 
5s Road & Bdge ’28-52 J&J ‘ 5s Feb 10 1960___F&A 10 || Tacoma—5s ’24-’33_.._.J&D 


: 3 Lt & Pow 1929__J&J 
SOUTH DAKOTA. UNITED STATES—Seeé page s Refdg 1931__.-A&O 

6s Rural Credit '33-'40_A&0 . $id Jan 1 1939 IJ&I 
6s Sept 1941 M& 80) U 


Ss TAH. 
5s Mar 15 1931-'35__M&S15 -75)|5 4s April 1 1941 WEST VIRGINIA. 
5s June 1 1924’ 39 J&D -75)\53 Capitol Bldg 1934_- | 5s Highway 1927- ones 


bs Highway A&O 70 4448 Capitol Bldg 1934_A&0 .35| 3s Jan 1 1939 &J 
Xs Credit 1939_J&J .80\|4 4198 Road 19 J&J -35 | Charleston 4143'41 op’ B75 | 
rdeen 414s Sewer’32 J&J, K% s July J&J 35 


Charleston 8 D 5s’24’52J&J) 
Sioux Falls 5s 1931____J&D ‘ 4g Capitol Able 1934___J&J -35| Clarksburg 5s ’24-"53 - _A&O| 


Sioux Falls S D 5s 1935_A&O .90)| Box ElderCo4 4sSch’32 F&A .85| ClarksbgSD 5s’41 op’2iM&S 
548 Dec 1 1940 J&D Cae-e 4s 1929 J Hancock County—5s Grant 


J& , 

8s Refundin - Road Dist '46 3°32. M&N 
TENNESSEE. M&N -60| Huntington 5s 1944_...Oct 
4358 Jul , | 5s Ind Sch D '28-'34- J&I 
5s Ref 1924- ‘1928__._M& Martinsburg 5s’ 430 "29 Decl 
ry Refunding 1941-_-_- : . Mercer Co 5s’440p’ 4A&0 15 
3 May 1 1934___.M&N Parkersburg 4s Wat '29 June 

8 refunding 1934- M& 2 4s June 1 1933_.._.J&D 
926, & W ’25 opt "15 - A&O : Wheeling—6s 1924 Now) 
1931, 1936, 1941, "B1_J&J salt Lake city 8B ‘ rr Ww 1932-1952..-J&J| 

Ohattan "4348 i937 J&J 


Cheraw 58'520p’32__July 1 a. Houston— 54%sL & 1929-43. M&N 
Clarendon Co d ty Me 


nor 


—_ 
ev 


5s Water 1958 opt'38F&A 
villeCo 4348'40-'555&J 

en er D.—5s'41_J&J 
66 Jul J&J 
Richlan Go 58 1933____J&J 
Rock Hill 5s 1951 op '31_J&J 
Soartenburg 64 44s '35_..AkO 


wou 


SpokaneSDNo81 44s’ 29J &J 
44s May 1 1931 - ---M&N 
Stevens Co—4 %s ’29 opt °19 



































. 4s Ref 1924 to 1936__Jul 
ry Audit Thee 2_..M&N -75 |Salt , 
s Oct 1 1924-1949_ Ako Green Bay 44s '25-'33- Mar ib 4.70to 4. 60) 


; s Feb 1 19 F&A , 3 Bdge ’24 op '06_July) 
63s ref Apr 15'51 A&O15 te F&A ‘ aa 
WISCONSIN. 
M || Appleton 44s 1925-32- F&A) . 
‘ N VERMONT. Fond du Lac 4s’ 25-’35 Mar 4.6 
4348 Dec 30 1941__J&D30 
e Co Rd & Brge— iM ddlebury 4s’41lop’21. ‘MK&N 94 | 63 W 1924-1935_.M&N}b 5% to 4.80 
1924, 29,°34,'30 - -_MEN . 35 Rutland 4s gold 1924__M&N) 63 W W 1936-1960_ -M&N b B% to 4.80 
berland Co 5s 1956_J&J 4 


Jefferson Co 5s ’28-'32_A&0 
vidson Co 4%4s’37op F&A £ 65 VIRGINIA, La Crosse 4 4s’32 op’22_F&A| 
940___F&A 5 _|\6s deferred ctfs 1871- ---J&d) 4s Water '31 op '21_-J&D 


4.70| Brown Bros certificates- - _| Madison—4s Oct 1931. A&O|. 
4.70 at” --nopuppensanell 1932 wt Marshfteld 44s '24-’32_ ait 
4.70 &J || Milwaukee 5s 1925-1939 rs 
4.70/33 Funded debt 1991 ___J&J 2 


Albemarle Co— | 6s Jan 1925-1940 at 
4.70| 53 Jan 11948 5s July 1924- 19400 Jed 
J) 











4.70 |Bristol 54s Sch °34-’53 $348 1925-1939 J& 
s Fund 1950 M&s 4.70 |Charlottesville 5s 1962_M&S$b 4.9 s Park 1925-1935__J& 
414s Funded &c 1937 J&D 4.70 53 Water Impt 1958_.J&J 6 4.9 yt laduct 1924 to. '265&S 
8 Water-wks 1949_J&J 4.70 'Danville—4s eR eee Pees le. 73 Milwaukee Co 4s’24-’25M&S| 
D 4.70) 4348 Ref Aug 1942. F&A..----|....-. \4.70| Oshkosh 414s 1925-34__F&A| 
4.70' 5s Wat Imp 1924-28_J&D 4.80 | Racine 44s Ref ’25-’30_F&A 
4.80 |Lee County 5s 1925-41__J&J 15.10} 63 1924-1941 F&A 
% Lynehbur. —5s 19260pt. J&J \4. 75! Racine Co— 
0% || 4¥4s Ret June 1 1927_J&D 63 1930-1940 J 
. 03) 4 s Pub Impt 1939__J&J J Wausau—4 4s’ 235. ALO 
=] 


s Pub Impt 1946__J&J| 6: WoodCo—ss 28,’29,’31A&0 
4.65 s Water 1951 J&J) 5s 1 A&O 


4.65) Ref Oct 1934 

4. eee nee 4143'48_ 
4.65. sFeb1 

4.65, te 

4.65, 








YOMIN 
6s Pub Bldg 1924-28. --Jul 
Cheyenne 5s ’31 op '11_F& 
Sheridan— 
“68 Fund Mch 15 1952 M&S 
































Quotations {n this department are given per share 
ae near as possible for the closing day of the month 


denotes sales. 


Figures of deposits, capital and 
tutions they are the latest obtainable 
the Clearing House banks of New York, Philadelphia an 
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BANKS AND TRUST COMPANIES. 


, direct returns oj 


» not per cent, except for stocks of Canadian Institutions, and are 
preceding date of issue, though often are nominal. An asterisk (*) 


profits for the national banks are from the Comptroller’s last call; for all other insti- 
rocured by us where no peri 


odic statements are required. For 


ton, deposits are taken from the latest weekly statement. 








ALABAMA—National banks Dec. 31; State institutions Dec. 31. 
























































































































































CALIPFORNIA—(Concluded) 
. Surplus &| Gross : Surplus Gross 
Capital. | Profits. | Deposits. | Par.| Bid. | Ask. Capital. | & Profits. | Deposits. |Par.| Bid. | Ask 

Birmingham— $ t $ Per |share San Diego— $ $ Per| share. 
Amer Tr & Sav Bk.) 500,000) 625,174'12,770,208; 100] 210 |230 First National Bank 1,000,000 547,121/13,977,214 100|_.... a ape ‘ re 
Birming’m Tr & 8-| 1,000,000! 782,322 17,406,119) 100) 235 |260 San Diego Sav Bk_| 200,000) 684,505| 8,561,866| 100|______|_____ 
First National Bank) 1,500,000) 2,850,244 33,994,130 100| 330 (360 SecurComm&SB-_} 250,000} ¢112,000) 2,220,000! 100)______|____- 
Traders Nat Bank-| 250,000} (101.760; 3,201,704, 100| 200 |225 Union Nat Bank___| 200,000 54,751| 2,142,099] 100|___.__|____- 

United States N Bk} 100.000 2,494| 2,012,754; 100|_-___-|_____ 
gi iitenetecl dn.seel 1.070.001108 100.9706 100| 460” [470 | Southern Tr & Com- 
ation . »270,591/13,142, merce Bank -__-_- 1,000,000 06,678/16,879,277) 100)_._._.|_.... 
Merchants’ Bank.-| 200,000) 525.195, 8.243,725| 100| 405 |415 San Prancisco— ane . o16.8 
People’s Bank --- -- 200,000) 323,775) 5,120,515) 100) 240 [255 Amer Penk of 8. F. 2,750,000) 1,210,154| 24,453,252) 100} 13014/133 
0 naon-rar 
Montgomery— Per | shave. ational Bank__| 5,000,000! 3,622,453'80,970,682| 100) 164 |____- 
© Nat Bank 300,000 61,744) 1,609,985) 100| 110 |115 Bank of Calif, N A- 5800/00 9'012° 781 78,547,473| 100)_.____ 203 
First National Bank] 1,000,000} 489,692 6,551,267, 100| 152 (155 Bank of Italy_____ 15,000,000) 6,228,474|276548879| 100} 227 |229 
Fourth Nat Bank __ 500 ,000 236,716, 5,578,213 100} 140 {145 Banca Popolare 
Alabama Bk&TrCo| 300.000 54,251) 2,569,535, 100] 105 |108 Fugazi __.______ 1,057,000} 134,556/16,657,440 
Union Bk & Tr Co_ 100,000 126,833; 1,031,065) 100) 215 (|225 Canton Bank____. 600,000 91,913| 4,587,726 
Crocker Nat Bank _| 2,000,000) 7,278,605'36,551,183 
Donohoe- Kelly BCo 650,000} 220,118) 2,418,371 
First National Bank| 3,000,000] 1,585,427|23,715,159 
San Fran BA LSos| Loop ool 2.800 oon ae eae tee 
ARIZONA—National banks Dec. 31; State institutions Dec. 31. n n oc; 1, ’ ’ ' ’ ’ 

7 Face Bai] Lamu 00] Sou gss fe os 8 

Phoenizx— l Per \shave Libero _. an a0 2 954) 17,9 yh 
Nat Bk of Arizona_| 200,000) 219,.809' 4,621,506) 100)/_._.__|____- Minne, —_ ----- ee 1 9.438) +2 ett 
Phoenix Nat Bank.| 200.000) 199,533) 4,741,617) 100)_._.__|__._- Ww is Fr x, 5 P psy ees 5 ee bry ty 

SBk&Tr-| 100,000) 235,134 3.708.309 100|..2---2|-0--- Anglo-Calif Tr Co. 1,500,000 ert brett 
Valley Bank... .-- 750,000" 328,715 9,835,101! 100'-.-.-.'...-- Mercantile Tr Co__| 5,500,000| 4,757.499| 122195792 
, a Re First Federal Tr Go| 1,500, 770,417|22,575,701 
ARKANSAS—National banks Dec. 31: State institutions Dec. 31. Union Bk & Tr Co| 4,500,000 814,903 40,196,227 
Union Trust Co_.-| 1,200,000) 3,008,229/38,501,152 

an Jose— 

Little Rock— Per |share. | Bank of San Jose_-| 300,000| 442,417| 5,148,722 
Am BkofCom&Tr} 750,000) 248,60610,768,227) 25)..-...)..--. First National Bank| 500,000) 563,938) 7 125.026 
Central Bank-_--_-_-. 200 ,000 48.8746; 661,001)...cjeccanclocees Security Sav Bank- 100,000} 268,211) 2,941,710 
England Nat Bank-| 300,000) 111,263) 2,560,763) 100)-..._.|...-. Security State Bank} 100,000) 251,473) 1,550,421 
Exchange Nat Bank} 300,000) 225,402) 4,380,664| 100)... |... . Stockton— 

People’s Sav Bank_| 200.000 64,587| 2,525,150) 25|......|..... City Bank________ 400,000} 274,172) 4,016,821 
ers Trust Co_-| 300,000} 103,440) 5,591,095) 100)-.-.-.|-..-. Comm’! & Sav Bk_| 500,000| 407,744! 6,569,637 

Exchange Trust Co 100,000 9,856; 1,024,132)....|......|..... First National Bank} 200,000) #481,895) 81,275,673 

Southern Trust Co.| 500,000) 190,000) 3,948,003) 25)....__/_.._. | 

Union Tr Co ______ 500,000! 368,357) 5,996,914/ 100/_._.__|____- 

W B Worthen Co..| 200,000) 329,529) 2,804,411)----|..----|-.-.. CANADA—See last page. 

Pine Bluff— Per|share. | COLORADO—National banks Dec. 31; State institutions Dec. 31. 
Citizens’ Bank___.| 300,000) 256,662) 2,022,153} 25) 110 |115 ——7—¥ a 
Cotton BeltS&TCo} 100,000 78,787| 833,363) 25) 160 |165 Sscerase pss 80.000! 310 anal 2.115.804] 108 er |shars 
Nat Bank of Ark_.} 100,000) 133,000, 1,700,000} 100) 250 |275 Color fF nad co one'aes| «| tantaee| voastanal taalo7*o" oo--- 
Merch & Plant Bk-| 175,000) 252,188) 2,602,454| 25| 225 |235 | Colorado Spgs N B- Sop) Soevene, ielegreas| tani-eoee- +0 
PeoplesS B& TrCo| 100,000, 58.546, | 666,33y| 25 150 [160 | Exchange Nat Bank) 300.000, 226,004) 4,966,435) 100|------ oe 
Simmons Nat Bank) 200,00u 7 4,119,708} 100) 260 |275 ColeTition Troe | i1s0000| by aanl 'oon'a7al leona. eae 

Denver— Per \shors 

; ot vaee Broadway Nat Bk. 200,000 PROBS a ee ae 
CALIFORNIA—WNational banks Dec. 31; State institutions Dec. 31. Central 8 Bk & Tr. 500,000 277,980' 7,124,537) 100)_.___- 
Colorado Nat Bank! 1,000,000 1,389,570 31,291,051| 100|_____- ares 

Denver Nat Bank_| 1,000,000, 1,505,705 24,333,855 PE actiikes eee 
| | Drovers Nat Bank_| '200:000| ° 35,760’ '868/051\_---|_._._- a 
reseno. Elbe et Bae] ann 900 ea togtsann gay] f= 

First Nat Bank....| 200,000) 41,603 1,829,789) -...|-.-.--|----. Pioneer State Bank! 100,000 18,640] 1,229,894|----|---..-|-..- 
| | Stock Yards NatBk| 250,000; —_ 57,095! 2,000,035) 100|---__-|_- 

Los Angeles | Per|share. | 1) SNational Bank_| 550.000 1,071,124 20,006,082| 100|------|--.- 
Bank of America_-| 1,300,000) 228,393) 7,941,311)---.| 135 |..._. Amer Bk & TrCo_.| 500,000, °553,295| 913251830] 100|_-...-|.-.-- 
Jitizens’ Nat Bank} 2,000,000) 1,784,828 43,875,198) 100) 445 |_____ Guardian Trust Co. 240.000 46.423) eee aaa are 
gommercial Nat Bk] 1,000,000 933,959 10,351,918, 100| 222 |_~_-- con tae & thee, ’ , 
go meng oY eg es 9200-000) P cei aes Rigtryrr- pe He ----- chants’ Bank___| 200,000 150,000) 3,252,109|..._|_.__- amen 

rmers & Mer Na i q ,029, 2,382, : eden ,865| 100/_.___- ee 
First National Bank| 3°500,000| 3,761,361 77,930,839 100| 37714.385 | [Mtermational TrCo) 500,000, 1,042,030,16,437,865) 100 
California Bank___| 3,000,000| 1,432,167,70,958,380 100) 280° |290 —— ep leave 
Merchants’ Nat Bk} 1,500,000 1,021,593 42,509 484) Beet Bee olvescs American Nat Bank 100,000 28,564 530,324) 100|}_____- <p n 
Nat City Bk of L A) 1,000,000) 152,958) 4,151,403)....| 125 |....- Carbonate Nat Bk.| 100,000, 33,411 1,104,437| 100|---7- pete 
Sesame TERY» HOD LEI G08 antl 259 -i5n| gia --|5a5"- | Peete 

rit T - ’ } ’ " 50 2: - ’ ’ ’ 5,025) 1 -ence-- -——-o 
Hellman Com T & 8] 2:000/000| "909/201 63,111,278 100)... _| Western Nat Bank-| 100.000 140,094) 1.702301|_-02)-727-|-2.— 
ens ir i ’ A | ’ ’ ’ ’ | $0n8<¢elenace ¢ 9: SP ei ch Pee 
Pacific National Bi| 1,000,000, 190/411) 1°443.261 -a5] 153° “|158"~ | SSSR ee ee aaa wieen inne = 
’'w.T &8 B| 6,830,000 6,247,342, 159461595) 100)______|_____ oe . 31; ‘nstituts 81. 

Ap pe bh B tAey 200; 000! 91,642 3,571,324 100} 300° "|22227 pea National banks Dec = State me ulions fate 
Se | ee EN, mee eneee City National Bank| 1,000,000 981,109 9,692,066. 100| 198/200 

Oakland— Per |share, | First National Bank} 1,000,000) 1,816,009 16,666,718 100) 275 /|280 
Central Sav Bank__| 800,000) 1,177,935 28,015,188, 30)______|_____ Bridgeport Tr Co.-| 1,000,000) 614,989 8,255,827) 100) 170 |-..-- 
Central Nat Bank _| 1,000,000) 1,366,844 18,076,617, 100 200 |210 | AmerBank& TrCo| 200,000) 170,461) 4,939,681) 100) 175 178 

ers& Mer Sav; 300,000; 111,890) 4,500,078; 100]/_.-.--|____- North End Bk & Tr; 100,000) 40,208, 904,162) 100) 125 suze 

National Bank} 1,000,000) 342,424) 9,555,238] 100)_.-_-- 230 West Side Bank--.- 100,000) 66,989, 1,993,994) 100) 140 3 
Patincd’ Bont’ =--| 1'900;000| 2.373;548 48°803 (007) ~73)-22--- ponte City Bank & Tr Col 600,000| 604,363 16,237,524) 100] 250. | - 
Oakland Bank...-) 1.500.000) 2.373,548 ‘cor ee Gouna River Bkg Co| 150,000) 662,436 3.549.450, 30) 190 |____- 

Pasadena— | | | First National Bank| 1,150,000 1,340,797, 9,416,013, 100] 210 |220 
First National Bank} 350,000, 203,612 5,738,716_--- ae ee Hartford-Aetna NB, 2,000,000 3,376,554 16,618,506) 100} 285 |_..-.- 
Security Nat Bank-} 200,000) 80,566 2,470,915, 100)-.----|----- apenas SS AF ogee ag 9 tis sea! pes peWese s53°° 

¢ 231) 9,704,768) ...-|-.----|-..-- , ] ’ , Vr es2eece 
ya SSS Eer SS.) 800.000) iain tetas antes laiht Phoenix Nat Bank-| 1,000,000 1,442,105 15,816,905 100) 254 |__... 

Sacramento— | Per \share pat pt 400,000! 900,063) 7,268,665, 100) 410 |_.---. 
California Nat Bk_| 1,000,000! 558,493 13,312,556, 100)_._---|_.__. nited States Secty | 
California Tr&8B) 450,000) 472,139 11,523,107, 100) cececelesccs .. ee 1,000,000 600,806) 9,707,061; 100) 385 |...-- 
Farm & Mech 8 Bk 350,000} e318,036 6,095,592/_100)......|/_.. . af FS 
NBDOMills&Co| 500.000] 1,169/618, 8,936,157 Lo0|-=222-]22222 poe eannnsa--| 2000.00, 2,699,217 19,879,001) 100) 405, |... 

’ } 2970 & i SR pees be 5 i oD, yue ® DD ft == 
iain enti Wlatoen: acon ta oni Riverside Trust Go| 150,000, 325,478) 2,453,912) 100| 350 |____- 

San Bernardino|— | Travelers B&TrCo| 100,000 203.398 3,980,168, 100 “== 52 -¢--- 
California State Bk 100,000 OE. OOtl 2.376 Fee... ..clensene eS ew Haven— 

> | earn 2'9 ; 200,000} 113,067 2,618,339 100) 125 {130 
ee en ee en eee an Firs? National Bank| 1,000,000. 1,188:381 13'826,093 100| 170 {178 
| Mechanics’ Bank..| 300/000! °925,000 13,513,563 60| 180 |185 
| | Merchants Nat Bk_| 500.000 480,918 6,677,636 50) 76 | 80 
New Hav Bk NB A| 1,200,000, 2,012,550 6,538,029, 100| 200 |_._-- 
Nat Tradesmens Bk| °500,000| 648.585 2.470,159| 100] 175 1177 
| 100) 195 [208 
| | | Second Nat Bank_.| 750,000 1,130,547 8,206,411| 
Un&N Hav TrCGo! 650,000 1,035,363 9,352,814 100' 275 ‘.._.. 
®Saleprice. a Ex-rights. + Capital Is to oe increased z Ex-dividend. A Includes Trust Funds. o Includes First Fed. Tr. Co. stock. 
2 June 30 1923. » Dec. 5 1923. e Sept. 14 1923. «t Nov. 14 1923. 








BANKS AND TRUST COMPANIES 


ILLINOIS—National banks Dec. 31 


[Vox. 118. 








CONNECTICUT—(Conctuded) ; State institutions Dec. 





Groas 
De posits. 


Surplus «& 
| | Capital. Profits. 
Par.| Bid. | Ask. oft 

Aurora— 
Aurora Nat Bank- 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 


| 
Gross 
Depoartsa. 


Surplus & 


| Capital. | Profits. 








Norwich— 
Merchants’ Nat Bk! 
Thames Nat Bank~ 
Uncas Nat Bank _- ‘| 
Bankers Trust Co __| 

Waterbury— | 
Citizens’ & Manu-! 

facturers’ Nat Bk 
Waterbury Nat Bk! 
Colonia! Trust Co_| 
Merchants Tr Co--| 
Waterbury Tr Co_- 


Per share. 
tg Sam 
120 140 
, 100, 105 j-. = 

813,490 125) 135 140 
| Per share. 

| 

264,640 9,720,747) 100' 170 | 
496,069 3,640,616 50 79 
1,189,000 6,729,490 100 315 
346,124 4,285,552 100 190 
145,680 3,697,298 109 130 


100,000 
100,000 
100,000 
100,000 
200.000 
200,000 


100) 
100 


$ | 
100,000 
1,000,000 
100 000 2:063.229 
0.0 05621 
100.000 956,213 100 
| 
600,000 | 
500.000 
500.000 
400.000 
300.000 


Chicago— 
Aetna State Bank __! 
Alliance Nat Bank_! 
Atias Exch Nat Bk_! 
Austin State Bank. 
Boulevard Bdge Bk 
Calumet Nat Bank 
Capital StateSav Bk 
Central Mfg Dis Bk; 500,000 
Citizens State Bk_- 500.000 
Cont & Comm N B 25.000,000 
Corn Exch Nat Bk_| ae ry oe 
Cosmopolitan St Bk 750.000) 
Depositors State Bk! 300.000) 
Diviston State Bank 200,000) 
DouglassNatBkofC, 200 000) 
Drexel State Bank. | 350, 000) 
Drovers Nat Bank_| 1,000,000) 
First Englewood| : 

State Bank_....!| 200.000 , 
First National Bank 12,500. 000'17, 160 
First Nat Englew’'d| 150 000} 521,£ 
Foreman Nat Bank.| 2,500,000) 2, 087. 
Fullerton State Bk_| 200,000} 2.8 
Garfield Pk StS Bk 300,000 
Halsted St State Bk} 200,000 
Humboldt State Bk) 200,000 
Hyde Pk State Bk_| 300,000 
Independ’e State Bk 200.000 
Irving Park Nat Bk 200,000 
Kaspar American 

State Bank 1,000,000 
Kenw’'d Nat'l Bk__ 200.000 
Lake View State Bk 300.000 
Lawndale Nat Bank 250,000 
Lawndale State Bk 250.000 
Lincoln State Bank 300.000 
Logan wae & Sa Bk 200.000 
Mad & KedStateBk 750.000 
Market Trad St Bk 400,000 
Metrop State Bk 200,000 
Nat Bk of Republic 2.000.000 
National City Bank 
Nat Bk of Com'ce_ 
North Ave State Bk 
Noel State Bank___ f 246.224 100 
Ogden Ave StateBk 200.000 59,398 9, 100 
People’s Stock Y’ds 

State Bank 1,000,000 343,842 100 
Phillip State B & T 200,000 85,419 100 
PioneerStateSav Bk 200.000 146,395 100 
Reliance State Bank| 500.000 194,040 100 
Roseland State S B 200.000 134,404 100 
Schiff State Bank _- 400.000 69.469 100 

2d N W State Bk. 200,000 55,895 100 
Second Security Bk 250.000} 281,202 100 
Security Bank_- 500,000 433,426 100 
So Chicago Sav Bk. 600 .000 403,000 100 
South Side Tr &Sayv 500.000 211,835 109 
Southwest StateBk 200,000 107,410 100 
State Bk of Chicago} 2,509,000 at 51. 339, ‘051 10) 
Stock Yards Nat Bk! 1 350 000 109 
Stk Yds Tr & Sav Bk 350,000 10) 
Transportation Bk- 250,000 100 
26th St State Bank 200,000 L100 
Union Bank of Chic 500.000 6,888.368 10), 
United State Bank. 200.000 2,673.09) 100 
Un State Bk of Chic 200,000) .905 2,582,666 100 
Washington PkKN Bk 600,000 j 9,548,790 100, 
West Englewood— | 

Trust & Sav Bk_ 500.000 238,396 4,896,499 100 
West TownStateBk| 300.000) 112,164! 4,542,260 100 
Central Tr Co of Ill | 4,084,971 ,79 644,643 100 
Chic CitvBk&TrCo 1,074. 149| 8,098,722 100 
Chicago Trust Co - 926,793 20,812,514 10) 
Citizens Tr & Sa Bk 3.876 2,626.238 100 
Cont & Com T&S B; 5,000. ‘000 10,304,790)89,473,343 Luu 
Drovers Tr&Sav Bk 423,089) 7,594.163 100 
East Side Tr&S Bk 46.455| 1,224,010 100 
Equitable Trust Co 51,736 2°329.864 100 
Fidelity Tr & 8 Bk_ 73.770) 3,703 825 100 

t& Sav Bk_! 6.250. 000 Pr 106749530 100 
Foreman Tr & S Bk| 1,000,000 582,719) 7,499,469 100 
Franklin Tr & S Bk 300,000 437,788] 4,856, 217, 100. 


Greenebaum Sons’ 

Bank & Trust Co} 1.500,000) 1,256,392/21,810, 091 100 
Guarantee Tr&Sav| 300,000) 245,489) 2,814,090 100 
Harris Tr & Suv Bk! 3,000,000) 4,236, 350 47,239.578 100 
Home Bk & Tr Co_} 1,090,000 453,393! 8,929,829 100 
Illinois MerchTr Co 15,000,000 22,592,929 231655359 100 
Keystone Tr & Sav, 200,000 50,0 1,750,376 100 
Kimbell Tr & S B_- 200.000 3,036,899 100 
Lake Shore Tr&S B 300,000 5,042,331 100 
Lakeview T & 8S Bk 697, '323 11,743,669 100 
Liberty Tr & S Bk- 150.285; 8.885.313 100 
Lincoln Tr & Sav B 141.391| 3,219,141 100 
Mercantile Tr&Sav 209.923 7,486,183 oan 


200 .000 
200,000 
200,000 
300,000 
490,000 
300 .000 
300,000 


100 
LOU 
199 
100 & 
100 
100 
109° ° 
100 k2: 
109 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
199 
100 
100 
100 
100 


100 

100 

100 

Ll ee eae 
100 k360 
100 1305 
100 
100 
100 
100 
100 
100 
100 
100 








State 


DELAWARE—National banks Dec. 31; 


31. 131,82 
| Per share. 
| 124 
117 

56 

100, 193 
25) 92 
100; 145 
100 305 
100, 264 
50 110 


institutions Dec. 





Wilmington— | 
Central Nat Bank. 210,000; 
Farmers’ Bank 500.000) 
Industrial Trust Co, 1,250,000) 
Nat Bk of Delaware, = 110.000 
Union Nat Bank_ _- 203,175 
Delaware Trust Co 900,000 
Equitable Trust Co| 500.000 
Security T&S D Co} 600.000) 
Wilmington Tr ¢ Co.' 2 2,000.000 1 


569, 
239 
19,760 


1,896 


Oto b> 
~ 


959 98,25 
9890 9.1 
245,825 5,025 
672 1,756 
489 

378 8,3 
,675 15, 


> CO et DO tO 





DIST. OF COLUMBIA—Nat. 

Washington— 
Citizens Sav Bank. 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
Departmenta! Bank 


Dec. 31 


Per share. 


banks Dec. 31; other insts. 


w 
ay 

y 

Pp 


ty 00 Oo Gn ty oO 


NON 


to 
~ 
oat 
oO 
— 





= 
—_ 
“ 
> 
=) 


QR RK Or Ce COIN 


| | 

110,071 915,104 
354,639) 3,004,775 
450,786 12,359,670 100; 140 
106,787; 1,388,526; 10) 200 
49,155, 474, 835 ot) eee 
District Nat Bank 650.000} 451,513) 5,940,210) 100) 162 
Farm & Mech Nat 252,000} 419,484) 2,881,820) 1CC| 240 
Federal American | 

Nat Bank. _- 1,200,000} 787,023) 9,682,016 100) 195 
Franklin Nat Bank 225.000 105,700, 4,099,362 | 
Liberty Nat Bank - 500.000} 156,495, 2,547,496 
Lincoln Nat Bank. 300.000 524.239: 5,394,607) 
Merch Bk & Tr Co} 1,000 000) 292,484) 5,741,271) 
Mt Vernon Savs Bk 160,000) 72,614| 2,276,357) 
Nat Bank of Wash_| 1.050.000) 865,856) 7,970,279 
Nat Capital Bank. 200.000 284,820, 1,278,290 
Nat Metrop Bank. 800.000} 1,010,284'13,548.596 100) 276 
Peo Comm & Sav. 100,000 4,781 340,545 
Riggs Nat Bank__.| 2,500,000) 1,747,804 28,028,178 100 293 
Second Nat Bank - 500.000} 355,709) 4,917,394) 100) 158 
Becur Sav&Com Bk 200.000 148,029) 3,871,210, 100) 289 
Standard Nat Bank) 200,000) 40,000 n1,022.637) ----| Se eae 
Washington Sav Bk 100,000 33,375| 475,994)_--- 
Amer Secur & Tr Co} 3,400,000] 2,820,282 25,717,748 i00|" 30214 303% 

99 


200.000) 
250.000 
1,000,000 
100.000 
102.780 


N 


or 


WWRAOUN PPRWWUNWN 


100, 248 |300 
et 


163, ) 


CVUo 


dD ND & LO 


ae 


OWA Ohm inw wo 
“4 


NWWAaKK WO 
wo 


ONS eK NDD 


ororcr 





100! 339 
---| 129 


— i et oe OO 
Vik C1oINd Oot 


SANA 


140 
205 
130 


140 
208 


ee CONN 


L0VU) 290 
100; 229 


|220 


196 
12) 
135 
203 


— 


mh 
COONWAN& 
WNW NMOR Res 
rc 


66 2.336, 
364 36,331,096 
87 33,313,647 
95 6,815,987 
2 ‘251 5 


be 
5.54 
3465.17 
4 

4 

1 


oe fF OON 


J« ® 


bee 


=o 


ar UIWnN Oo 


Continental Tr Co | 1,000,000 123,783, 3,140,743, 100) 85 
9,703 640 100) *3990 

476,047 5, 310,712) 
802,556, 5,944,930 i0a 164 
147,523 2,111,047)... - 300 
1,889,279 12,422,056 100\*385 


at Sav & Tr Co_. 
Munsey Trust Co_- 
Union Trust Co-__- 
United States 8 Bk. 
Wash Loan & Tr Co 


1,000,000) 
2.000.000 
2,000,000 

100,000 
1,060,000 


168 


1410 











FLORIDA—WNat. banks Dec. 31; State institutions Dec. 31. 





Jacksonville— 
Atlantic Nat Bank_ 
Barnett N B of Jack 
Florida Nat Bank_-_ 

Tampa— 
Citizens Bk & Tr_. 
Bank of Commerce 
Exchange Nat Bank 
First National Bank 


360,228 24,875,658 al 
741,2!8 14,667,448 100 
448.005 species 100 


701,685 10,448.315) 100 
41.916 1,504 932) 

627,085' 6.791.574 100) 

362, 959, 8,097, 223, 100 


350,000 
750,000 
peegriet 


1,000,000; 
200, 000, 
250,000) 

1,000, 000) 


WONN ON OS Oe to ot 








1'732.889 








GEORGIA—National banks Dec. 





31; State institutions Dec. 


54 al 359, ail 100 
Atl & Lowry Nat Bk} 4.000.000! 43,594,599 43,980,601| 100 
Citizens & Sou Bk.| 3,000,000) 2,735,371|53,514,483) t 
Fourth Nat Bank. -| 1:200:000| 2'315,484 28.443.675| 100 
Fulton Nat Bank_-| 750.000} ‘319,284| 8,135.475| 100 
500.000} 464,736) 3.672,092 
1,500,000 464,736, 3,672,092 
2,000,000\a1,527,668) 2,762,532 





Atlanta— 


American Sav soul 200,000 


Ga Sav Bk & Tr Co 

Atlanta Trust Co_- 

Trust Co of Georgia 
Augusta— 

Geo RR Bank. 

Citizens & Sou Bk- 


Nat Exchange Bank 
Union Sav Bank__-_ 


Columbus— 
Col Sav Bk & Tr Co 
seaee Nas Ly 

ome ngs Ba 
Merch & Mech Bk- 
First Nat Bk of Col. 
ThirdNationalBank 


Macon— 
Bibb National Bank 
Citizens & Sou Bk_ 
Fourth Nat Bank_-_ 


123 
125 


132 


\135 
1,000,000 


3,000,000 
400,000 
100,000 


370,731 
2,735,371 
271,664 
80,000 


8,262,046 
53,514.483 
3,037,004 
1,500,000 





fos ee. 
100. 000 


212,723) 2,250,000, 100 
1,174,400, 100 
1,233,700, 100 
1,398,800, 100 
1,156,400, 100 


546,731| 2 »358,322) 100 





90,000! 1,250, 000, 100 
.735,371|53,514.483) t 
676,274| 9,835,671 


Macon Nat Bank-- 


Savannah— 
Citizens’ & Sou Bk_ 
Exchange Bank. _-_ 
Liberty Bk & Tr Co 
SavannahBk&TrCo 
Citizens’ Trust Co-_ 





196,357 2'102'824 





.735,371 53,514,483 
135,900) 1,931,000 
553,862) 2,894,749 
859,411) 4,792,235 
124,383) 1,110,944 














IDAHO—National banks Dec. 





Bolse City— 
Boise City Nat Bk. 


250,000 
First Nat of Idaho_ 


300.000 








ic Nat Bank__ 300.000 


231 aid 4,287,469, 100 
318,742 6,189,914 100 
103,712 2,357,154 100 





Mid-City Tr&S Bk 
Northern Tr Co__- 
Northw’n Tr &S Bk 
People’s Tr&SavBk 
Pullman Tr&Sav Bk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav _ 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Unica Trust Co-_- 
Side Tr & Sav Bk 
Worden Tees Bk 








255,175 13,611,608 
5,003,269 47,935,922 
703,354 18,537,958 
736,660 16.563,266 
384,448 6,613,808 
294.021) 9,500,847 
148.739 4,398,598 
898,686 12,962.644 
169,437 2,161,099 
3,924,019 58,095,424 
237,173 13,594,974 


204,102, 8,477,370 


| 
| 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


260 (270 





* Sale price. 
nSept. 14 1923. 


r Eeb. 9 1924. 
¢ April 3 1923. 


b Capital to be increased. 
e June 30 1923. 


g Capital 
t Includes truss aeeee ts. 


d in authorized amount is larger. 
t Branch of Savannah. 


k New stock 


2Ex dividend. 


» Last sale ° 
l Last sale. 





Mar., 1924.) 


BANKS AND TRUST COMPANIES 















































































































































































































































ILLINOIS—(Concluded). 1OWA—(Concluded) 
Surplus &| Gross | Surplus &), Gross 
Capital. Profita. Deposits. |Par. Bid. | Ask. Capital. Profits. | Deposits. \Par. Bid. Ask. 
Elgin— $ s | ¢$ Per |share. | | Des Moines— $ $ 3 Nolminal | prices 
Elgin Nat Bank__- 100.000 58,236) 1,261,845] 100)......i..... Bankers Trust Co_-_| 1,000,000 352,774) 3,992,703] 100).....-]_.. 2 
First National Bank 200 .000 160,046; 2,017,630) 100)....../..... Cap City State Bk_ 150,000 95,002} 3.001.883] 100).....cleccno 
Home Nat Bank_ -- 150.000 365,663; 1,962,838, 100)....-«lececs Central State Bank 250,000 353,031) 6,294,287) 100]/...--.}]_.. 2 
Union Nat Bank- _-_ 100.000} 60,000, 9,:00,000, 100)/....--}...-. Commercial Sav Bk 200,000 75,884] 4,098,741) 100]......|..... 
Elgin City B'k'g Co 150,000 ae ee. 8 ee eS Mee Des Moines Nat Bk! 1,000,000 §93,183)13 945,307) 100)......|..... 
Home Tr & Sav Bk 100,000 152,639} 1,561,807} 100)...._-/.-... Des MoinesSB & T 400.000 296,842) 6,697, 367| i ta 
Home Savings Bank 100,000 75,242) 3.352,210) 100)......j..... 
Peoria— fowa Tr & Sav Bk. 50,000 68,270, 2,276,315) 100|-...-_]_.222 
Central Nat Bank. 300,000 655,603 4,475,104) 100) 300 {315 Iowa National Bank| 1,200,000 937,395 14,717,720, 100)....--)..... 
Commercial Nat Bk 750 000} 1,589,986 6,533,450 100) 340 {350 Mechanics’ Sav Bk 100,000 46,582! 2,034, NE 
Dime Sav & Tr Co. 250.000 278,481) 2,780,294; 100)_____. 400 People’s Say Bank- 100,000 306,811] 4,857,607} 100)/..--.-|..... 
First National Bank 550.000 992,420 5,800,320 100) 350 (355 United States Bank 200,000 55, 016) 1,666,461]. __ Sbvmudiobaae 
Home Sav & State 250,000 170,543 3,475,407 100) 185 195 University State Bk 50,000 12, 132) ue.) oe ee 
State Tr & Sav Bk 400 .000 178,378 1,818,998 100) 133 135 Valley Nat Bank. 500,000 205, 122) S067 Dae Selscdcaccleaces 
Merchants & [11 NB} 500,000) 681,322, 5,811,323 1lUU| 265 1275 Valley Sav Bank_-| 150,000} 136.813) 2,579,321] 100|_.----]--... 
First Tr & Sav Bk. 200 ,000 454,746) 3,082,788) 100]......]..... lowa Loan & Tr Co 500,000 547,358] 8,345,902; 100]....../..... 
Quincy— Per share Dubuque— Per |share. 
Mlinois State Bank 300.000 138,421) 2,678,213. 100) 165 /|175 Consol Nat Bank_. 500,000 101,349) 5,025,663, 100)/.. --|..--. 
Quincy-R NB & Tr 500 ,000| 135,548 4,717,316 100) 130 137% | First National Bank 200 ,000 290,760, 3,962 "469! 100; 250 (250 
State St Bk & TrCo 500 .000 846,010 3,654,646 100) 130 150 Pioneer Tr&Sav Bk 150,000 102,135! ef § Se oe 
Mercantile Tr & SB 260 .000 137,144) 2,067,095, 100) 167 {175 Union Tr & Sav Bk 150,000 252,575) B,4670.001] Petledsawdlentce 
State Sav L & TrCo} 1,000,000 637,561} 7,270,973) 100} 190 {200 Iowa Tr & Sav Bk. 300,000 298,000) 2,500,000 100)..-.-. —— 
Rockford— Sioux City— Per |share. 
Commercial Nat Bk 200 ,000 52,281 781,635 106}_.... 1115 First National Bank 600 ,000 121,227,10.574,612, 100) 195 |195 
Forest City Nat Bk 300 .000 268,489] 2,968,589) 100]_.... 11225 Iowa State Sav Bk_ 200,000 26,682) 1,156,682) 100).. ...|.. -. 
Maouf’rs Nat Bank 400 .000 514,193) 3,615,493) 100)_.--- 1/200 Live Stock Nat Bk. 200.000 106, 000) 3.6 0,900 100} 250 (250 
Peoples Bk & Tr Co} 250,000} 214,058 2,643,695 100|-.-.- 1/200 Toy Nat Bank....} 200,000 75,000 3,200,0)0| 100|..-.-. eccce 
Rockford Nat Bank 750,000 816,674) 7,987,860 100|/_.... 1,270 Sioux Nat Bank__-_ 400.000} 1r144.983 14,742,588, 100/-.-.-- a 
Security Nat Bank- 20 .000 61,916) 909,007; 100)_._.-. 1/125 Security Nat Bank~ 250,000 363,825| 4,395,823) 100]}_..... aiaiiads 
Swedish-Am Nat Bk 125,000 220,483) 2,800,700; 100)_.... 11250 Woodbury Co 8 Bk 100, 009) 135,713} 3,262,061] 100)...... oocen 
Third N ational Bank 500,000) 335,996) 4,120,755) 100)... 1/165 Farmers’ L & Tr Co 150,000 92/129) 2'466.604| 100|_.-.--|-.-.. 
Springfield — Per \snare. | Firat Trust & & Rk 100.000) 33,948 1,265,300 100!_..... ar 
eeveant — aeo.oee 187,191) 4, en anil oe 
nois Nat Ban 00.000 123,238 3,696,651 ( Nats + State daatheat 
Ridel tthe og 800.000 254,736) 6,290,769, 100 KANSAS—National banks Dec. 31; State institutions Nov. 15. 
Ep stic d Marine Bk| 500.000} 491,109) 5,450,393] 100 
atStateTr&Sav| 500.000, 270;045| 5,121,882) 100 Kansas City— a 
Commercial Nat Bk} 300,000) 427,189) 7,539,639) 100) 210 (225 
Exchange State Bk. 100,000 71.796) 2,676,137) 100) 200 j..... 
INDIANA—National banks Dec. 31; State institutions Dec. 31 Commer’! State Bk 100,000 -66,994) 1,325,917) 100)... ..2 idiom 
People’s Nat Bank- 200,000 74,905) 2,509,055) 100} 175 (200 
Bvansville— | | | Per | share Topeka— 
Citizens’ Nat Bank 500,000 Cie SEG Mil eccscalnecne Bank of Topeka-_- 310,000} 230,364) 5,893,952| 100)_..._.]-.... 
National City Bank 500,000 156,300 6,622,061) BOO eccccclooses Central Nat Bank- 500,000 112,955! 4,477,449) 100).-..._. — 
MercautileCom'|Bk 200 .000 §1,047 2,026,381! 100)......]...<- Farmers’ Nat Bank 100,000 20,1601 1,180,106) BGO). cceccleccce 
North Side Bank - 100.000 34.510 1,356,802 100) .«c<-clecoce Fidel Sav State Bk- 200,000 1,310 oe ee 
Old Nat Bank____- 500.000 114,375 7,144,562 100) ..-..-|-.... Merchants’ Nat Bk 200,000 179,915} 4,250,101) 100)...... obnee 
West side Bauk __ 250 ,000 SB7 See B.8ET ERO, Bl occecclsscce Shawnee State Bk. 60,000 30,802 004,152, 100)...... wewan 
Am Tr & Sav Bank 250,000 158,136 2,817,126 100| ee eee State Savings Bank 100,000 e46,500 1,963,040, Beinébeas nina 
Citizens Tr & S Bk_ 100.090 OF .0608) 1,006,800 Gili scceccloccce Central Trust Co-_- 400,000; 195,083] 1,830,684) -.-.]-.---. —— 
Farmers Trust Co. 100,000 Si ie «| eee Prudential TrustCo 100,000 192,079 pi ki <a wees 
Port Wayne— | Par |share Wichita— 
First Nat Bk______ 1,000,000 517,542,12,174,748; 100} 210 {215 First National Bank} 1,000,000} 1,015,000,13,166,719| 100 
Lincoln Nat Bank. 300 ,000 352,832) 5,711,194! 100} 269 ‘270 First Trust Co_._. 100,000 121,418 513,398 100 
Old National Bank 500 .000 538,648, 8,134,113) 100} 290 |300 Fourth Nat Bank__} 1,000,000 287,807/1u, 366,438 100 
Citizens’ Trust Co. 300.000 195,722| 4,174 012! 100} 190 |195 Merch Res State Bk 290.000 21,09)) 1,490,000 100 
People’s Tr&SavCo 200 ,000 295,971) 2,972.739, 100} 29u |3900 Southwest Nat Bk_ 200,000 53, 480) 1.509.861 100 
Tri-State L & Tr Co 500.000 634,337)12,298,357| 100} 290 |300 Union Nat Bank_-_-. 200,000 31 783) 1,547,115) 100 
Indianapolis— Union Stk Yds Nat 100,000: 8,500! $68.000: 300! .0<0+0' sesso 
Continental Nat Bk 400,000 143,863) 4,974,660 _._._| 100 /|110 : 
Fletcher-Am Nat BK) 3,000,000| = 460,579) 23.335,153) 100| 135 {140 KENTUCK Y—National banks Dec. 31: State institutions Dec. 31. 
Indiana Nat Bank_| 2,000,000) 2,421,665,22,103,924| 100} 250 |264 
Live Stock Exch Bk 200 ,000 86,379) 1,107,576) 100) 200 |____. Covington— Per | share. 
Merchants’ Nat Bk] 1,250.000} 1,620, 092 10,762,619} 100) 300 |340 Citizens’ Nat Bank 200,000, 246, 956 2,246,901! 100) 190 |250 
Meyer- Kiser Bank _ 200.000 365 302) 4,984,886] 100)_...--].._-- First National Bank 500,000 Hee 5,925) 5,039,689, 100) 170 [185 
National City Bank} 1,000.000 79,852 4,399,422) 100}_._...] 32 Liberty Nat Bank- 350,000 59,090; 3,520, 586 100} 126 /|130 
People’s State Bank 100.000 113,220] 1,803,297; 100) 210 j_.._. CovingtonS B & Tr 100,000 120° 657| 1,390,003) 100) 175 /|180 
Aetna Tr & Sav Co 250.000 38,873} 2,096,258} 100) 97 110 People’s S Bk & Tr- 100,000 119,505 1,301,599, 100) 115 |120 
Bankers Trust Co__ 250,000 110,211] 2,864,123} 100) 123 [135 
City Trust Co____- 150,000 54,193) 1,545,935} 100} 115 |_.- -. Lexington— Per |share 
Farmers Trust Co_ 300,000 196,970] 1,724,303] 100] 200 |{__.-. Fayette Nat Bank- 300,000} 321,462) 2,234,895) 100) 180 |185 
Fidelity Trust Co__ 100 ,000 109,099) 2,019,009} 100) 150 j____. First & City Nat Bk 800,000 450,009] 2,931,392) 100) 180 185 
Fletcher Sav & Tr. 1,500 ,000 717,596 15,735,342) 100) 210 {225 Phoenix NatBk&Tr| 1,000,000 593,707| 3,358,177| 100) 138% 139% 
Indiana Trust Co__| 1,000,000) 1,135,967] 8,819,436) 100} 200 {220 Second Nat Bank-_- 150,000 152,511] 1,111,775) 100) 210 (215 
State Sav & Tr Co- 750,000 209,239] 2,422,165) 100} 120 |_.--. Security Tr Co_--- 500,000 183,723) 1,396,915} 100) 325 |-.... 
Security Trust Co- 200.000 161,787| 3,582,079} 100) 150 j|__- 2. 
Union Trust Co___} 600.000) 1,366,143) 7,565,906] 100} 310 |360 Louisville— Per |\share 
Wash Bank & Tr Co 100,000 52,905] 2,140,200] 100)......]..... Citizens’ Union N B} 1,000,000) 1,824,940 24,344,538) 100) 295 is 
Wild & Co State Bk 100,000 100,867] 4,302,416) 100) ......|_.... First National Bank 500,000 518,728 10,189,035) 100) 380 j---.- 
Terre Haute— No|minal |prices | Liberty Ins Bank-- 500,000} 896,925 16,115,043) Til éecaen 425 
First National Bank 700,000 461,627) 3,117,273] 100 200 Security Bank. _.-.- 200,000 302,869] 2,066,369! 100) 260 |----. 
McKeen Nat Bank 500,000 533,265) 2,751,659} 100) 210 {220 Kent TitSB& T Co Fae oo} 428,154) 4,005,724 (190 rene ewe 
Terre Haute Nat Bk 300.000 312,457! 1,935,990) 100) 205 |210 g100,000 ihénecuae 90 
Citizens Tr. Co__- 400,000, 152,814| 1,876,124) 100, 135 |150 Lincoln Bank & Tr- 750,00 225,000) 5,500 909) 100) 128 {130 
Terre Haute Trust. 500, 000) 778 076| 7,759,662 100| 225 (275 Loulsy Nat Bank_- 500,000 208,472) 6,914, 103 7 Bee lswcus 
Uaited States Tr Co BAN ANN 296,999 4,344,627! 19N' 150 160 Nat Bk of Kentucky| 2,500,000) 4,374,360 40,828,675) 100) 314 [317 
Stock Yards Bank-| 100.000} " 76,625| 1,181,441) 100| 190 |--.-. 
lOWA—National banks Dec. 31; State institutions Dec. 31. Fidelity &Colum Tr| 2,000,000) 1,046,496) 4,313,813) 100/_...-.|...-- 
Loulsville Trust Co 806,100 302,490, 4,215,121) 100) 171% ----. 
United States Tr Co 350,000 163,185) 1,668,281) 100} 130 |135 
Burlington— | Per |share. 
AmerS B« & fr Co} 300,000) 598,913) 4,193,667) 100|/..-.-.|-.--- Newport— Per |share. 
sanaees | wa ~s 100,000) = 873,176) 2,216,158) 100)/-...-.|-.--. American Nat Bank} 100,000) 161,742) 1,403,593) 100 260 225 
_— ° ? . 5 | 2.544,733' 100 ii 
——.. 600.000/ 519,463! 8.718.029! 100|...-..|_.... Newport Nat Bank 100,000' 25),000: 2,544,733 
ye ny te enue 102,785) 1,821,694) 100) 200 |----. LOUISIANA—Natiunal banks Dec. 31° State institutions Dec. 31. 
p — 
Ced Rapids Nat Bk 500 ,000 318,665) 9,058,539} 100} 235 /|250 
Ced RapSBk&TrCo} 200,000) = 170,598) 3,374,869) 100) 190 {200 New Orleans— | Per |share. 
Iowa State Sav Bk. 200,000 70,434' 2,971,046! 100] 180 |200 American Ba’k & Tr 300,000 219, aan 2,902,486 -...| 180 |190 
Merchants’ Nit Bk 5)0,.000} 558,471! 9,936,417) 100) 3090 {350 Canal-Commerclal 
People’s Sav Bank. 100,000 25,762' 1,657,022) 100) 125 159 Trust & Sav Bk_! 4,000,000! 2,857,919 65,170,551) 100) 237 (240 
Security Sav Bank. 290,000 151,575; 3.1929 844) 100) 225 |250 Int-State Tr & B Co 750,000 832,103 13,827,058) 100} 295 | a 
Amer Tr & Sav Bk. 290,000 153,994! 3,581,445) 100) 267 |275 New Orl Bk & TrCo 400,000 133,228' 5,319,111)....}..-.-./--oce 
Council Bluffs— Per |share. | Marine Bk & Tr Co| 1,500:000| 884,862 25,397,839) 100) 199 }----- 
City National Bank 120,000 92.766, 2,179,201) 100]......|_.... Whitney-Cent N B/ 2,800,000) 2,584,734 37,87,920, 100 299 295 
Commercial Nat Bk 100,000 4,800; 1,022,362) 100|......|-.-s6 Hibernia Bk &TrCo| 2,000,000! 2,604,920 52,597,847, 100) 395 |_.--- 
Coun Bluff Sav Bk- 150,000} 248,104’ 3,738,641] 100/-...--]_.__. Whitney-Cent Tr & | | 
First National Bank| 200,000) 252,937; 3,355,889)..__|_--.--|_.--- Savings Bank_-.-| 1,000,000) 1r812,657 22,161,630)-.--| 280 [295 
State Savings Bank 50,000 168,626, 3,303,602) 100)_.-.--|/_.--. 
Davenport— Per |share 
Amer Com Sav Bk_| 1,000,000} 1,145,691 17,902,897} 100) 399 '40) Shreveport— Per |share 
First National Bank 200.000 398,542 3,694, 326) 100} 279 [285 American Bk & T Co 100,000 48,115) 1,069,544 100} 155 (|160 
Home Sav Bank_ -- 50.000} = 853,285 1,117,788) 100) 299 (210 American Nat Bank} 150,000 62,069 2,445,417) 100) 150 |160 
Iowa National Bank 150.000 258,347) 3,962,373, 100) 325 (359 City Sav Bk & TrCo 500,000 353,702 8,795,854! 100, 305 {320 
Security Sav Bank- 150,000 145,090, 1,25 ,000} 100} 200 {210 Commercial Nat Bk! 1,000,000 491,066 16,520,305} 100! 225 \230 
Scott Co Sav Bank - 500,000 138,047: 6,330,537| 100}......|_..-. Exchange Nat Bank 200 ,000 14,165 1,050,5)0 cam 90 \100 
Union Dav T & 38. 800.000} 873,090 10,509,000] 100}------|_--_-- First National Bank] 1,000,000} 431,843 12,163,504! 100) 310 (320 
Citizens’ Tr & S Bk 100,000 OF 008, 1,334,605) NEE De Contin’! B & Tr Co 300,000} r215, 499, 4,548, ae 100 220 \230 
®Sale price. a includes one-half share of Kent Title 8.B. & Tr. com. stock. 2 Ex dividend. » Feb. 18 1924. r Sept. 141923. f Includes 
Aebentures. « Nov.71923 y Last sale. «June 30 1923. g Preferred. sSspt.4 1923. 6 New stock. ¢ Unified includes Citz-Union Fid. & 
Col. Tr. tIncludes Trdeposits / Last sale. 
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MAINE—National banks Dec. 31: State institutions Dec. 31 


4 


MASSACHUSETTS—(Concluded) 





Capital. 


& Profits.| 


Gross 
Deposits. 


Surplus 





Bangor— 
First National Bank) 
Merchants’ Nat Bk) 
Eastern Tr& Bkg Co! 
Merrill Trust Co. _- 


Portland— 
Canal Nat Bank_-__ 
Chapman Nat Bank 
First National Bank 
Portiand Nat Bank 
Maine Sav Bank ___ 
Fidelity Trust Co_- 
Casco-> Merc’ tile Tr_ 
Union § 
U8 Trust C ere 


- 
400,000 
100,000 
175,000 


bd 
494,441 
256,561 
939,895 


$ 
6,449,549 
1,917,120 
8,674,604 


| Par. 


Bid. | Ask. 


is 
| 


Capital. | 





| Per 
100, 140 
100| 280 
100 


share 
150 


400 


3D & Tr Co 


| 500,000 


| 
| 
| 
| 


600 ,009 


200,000! 


600 ,000 


300,000 


409,000 
500.000 
250,000 
150,000 


494,377 


=~) 


tooo 


lor 


x 


> e DO 
ee eee! 


i oC 

~ 
wih Ne 
oe 


PW Or WON = bo 


mOwos] 
OoY 


Oo 
Non w 
Oe 


— 
we Orbs 


9,134,621, 100) 280 


Per 


.799 403 
,225,718 
,158,919 
9,001,945 
560,052 
,215.010 
,577,420 
994, fet 
2,751, 


100 
100, 140 
100) 125 
100} 200 
100, 215 
100) 140 
100) 190 
100, 155 


121 


4 
9( 
5 


|320 


share. 
125 
1150 
1132 
|250 


| 


240 
150 
}210 
(165 








MARYLAND—National banks Dec. 


31; St 


ate institutions Dec. 


31. 





Baltimore— 


Balt Comm’! Bank 


Calvert Bank -__-~ 
Citizens’ Nat Bank 


Commonw’ Ith Bank 


200 ,000 
2,000,000 
200,000 


Drov & Mechanics} 


National Bank. 
Farm & Mer N a 
Mercantile Bank_- 
Merchants Nat Bk_ 
Nat Bank of Balt__ 
Nat Cent Bk of Balt 
Nat Marine Bank _- 
Nat Un Bank of Md 
Old ES sede Nat Bk. 
Park Bank 
Western Nat Bank- 
AtlLEx Bk & TrCo _ 
Baltimore Trust Co 
Century Trust Co- 
Colonial Trust Co_ 
Commerce Tr Co_- 
Continental Tr Co_ 

ultable Trust Co 
Fidelity Trust Co_-_ 
Maryland Trust Co 
Merc Trust & Dep- 
Bafe Dep & Tr Co_- 
BecurityStor’ge&Tr 
Title Guar & Co 
Union Trust Co__. 


Frederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Fred’k Co Nat Bk- 
Pr’k Town Savy Inst 
Central Trust Co_-_ 


600,000) 
650.000) 
100,000) 
4, prey 000) 
1,500,000. 
400,000; 
400 ,000) 
1,000,000) 
500,000 
300,000 
500,000, 
2,000,000 
1,000,000} 
500, 000) 


1,250,000) 
1,000,000 
1,000,000) 
1,500. 000) 
0,000) 
+300. 000! 
400.000| 
550,000) 


100,000) 
160,000) 





750,000 


275,750 
6,379,644 2 
(229, 678) 


203" 460 
318,624 
2,556 018 
1,125,226 


39| 9'364.766 100| 180 
53, 3.174.643 


2,1 33, :767 
2,351,182 
500,000, 
147,607 | 
303,578) 


| 1,712,075) 


1,228,193 
2,140,179 
562,976 
3,684,037 
3,538,299 
221,379 
427.403 
645,689 


652,995 
90,000 
225,327 
48,743 
194,764 
461,185 


330,600. 


| 
8,432,238 
7,000 ,052 
2 5,670,460 
5,625, wad 


100 
50 
10 


103 


5, 699, 010 
3,985,726 25 
45,904,353 10 
17,576,970 100 
| 3,469,374 100 
3,619,181 30 


40 


197 
194 
46 


10 
3,067,420 10 
5,583,921; 20 
20,433,080 
13,423,534' 50) 158 
939 936 _-- 
| 1,585,665: ~ 25) 
1,833, 474| 50 
9,600,398 100 
16,961,259! 25, 46 
14,714,247, 50) 180 
9'083.940 100! 140 
17,460, 932 50) 260 
10,858,112, 100 »500 
1,032,986 100 7210 
8.155.862, 100 n300 
12,693,463, 50) 115 


56 
189 


16 735| 100) 750 
05,327| 100) 
44,478) 25) 
55,951, 15} 
60,191; 100 200 
3,010 50, 155 


9 
8 
9 
,7 
8 
51 


48¥ 


Per* share. 
122% 125 


4 


214 


ee 


| 


Per ‘share. 


MASSACHUSETTS—Nat. banks(ezc. Boston) Dec. 31; State insts. Dec. 31 





Boston— 
Boston Nat Bank__ 
Citizens’ Nat Bank 
Comm ’w’thAtlantic 

Nat Bk 
Comm Sec Nat Bk- 
Federal Nat Bk__- 
First National Bank 
Mattapan Nat Bk_ 
Merchants’ Nat Bk 
Nat Rock Bk of Rox 
Nat Shawmut Bank 
Nat Union Bank __- 
Becond Nat Bank_-_ 
Web & Atlas N Bk_ 
American Trust Co 
Bk of Com & Tr Co 
Beacon Trust Co-_-_ 


Columbia Trust Co 
Exchange Trust Co 
Jamaica Plain Trust 
y Trust Co__ 
Massachus’ts Tr Co 
New Eng Trust Co- 
Old Colony Tr Co-_- 
Roxbury a 
Btate Bt Trust Co_- 
U 8 Trust Co 
Winthrop Trust Co 


Beverly— 
Beverly Nat Bank. 
Beverly Trust Co_. 


Brockton— 
Brockton Nat Bank 
Home Nat Bank_-_- 
Plym’th Co Tr Co-_ 


PR iy om 
es 
Central Trust Co__ 


Barvard Trust Co_ 
Bast Cambridge 
Lechmere Nat Bank 
Fall River— 
Fall River Nat Bank 
First National Bank 
Massasoit—Pocasset 
National Bank _- 
Metacomet Nat Bk 
Durfee Trust 


Fall aver Trust__- 


Fitc 
Fitch's  BkeTr Co 
dN Bk. 


Safety 


Deposits of 
200,000 
750,000 


4,500,000 

500,000 
1,500,000 
15,000 000 

200,000 
3,009,000 

300,000 
10,000,000 
1,000,000 
2,000,000 
1,000,000 
1,500,000 


Nat. banks 
31,9 27| 
480,556 


3,419,811 
326,847 
150,000 

20,929 555 

3'007 
5,538°309 
788.791 

7,832,966 

1,524,304 

4'568,554 

1,419,998 

2'662,336 
116,521 

1,903°462 

3,720,847| 
19,500 
106,367 
1,011'819 
32'350 
780,076 
807.518 





| 
date Feb.27 1924 
2,190,000 _.-- 
6,571,000 100 


79,912,000 100 
5,733,000 100 
26,074,000 100 
230840000, 100 
02,248,735: 100 
51,443,000! 
08,064, ‘791 
109808 000, 
13,390,000| 
28,993,000) 
9,886,000, 
24,541,340 
3,517,804 
¢22693,596 
16,263,116 
3,087,384 
2,330,920 
©16144,535 
3,080,840 
©12040,894 
©18196,370 








"100,000 


300,000 
100,000 


600,000 
500,000 
200,000 


400,000 
100,000 


400,000 
400,000 


650,000 
500,000 
400,000 
200,000 


500,000 


10,353 ,963| 133449 771 


2,616,747| 21,731,372 


824,574! 1,409,392 
3,360,261/38,192,338 
1,329,025 17,130,034 





56,190 


335,256 
43, 645 


584,413 
456,391 
224,964 
298,920 

724,241 
639, 170 


143,212 


549,410 


567,016) 
458,215) 
771,822) 
142,255) 


539, 347) 














500,000 


524, 649) 


610,233! 


1,482,963 








6| 2,739,444) 100 
1,145,006! 100! 


7,509,156) 
7,622,984) 
¢4,143,851| 100 


| 5,030,529) 100] 
| 9,721,944 


100 
100 


5,666,483) 100) 
2,070,440) 100 


5,814,621! 100! 
4,200,577) 100) 
| 3,639,423 100) 
2,797,669, 100) 


4,769,304 100, 


5,546, 222 100) 


| 150 








Gloucester— 
Cape Ann Nat Bk- 
Cape Ann Sav Bank 
Gloucester Nat Bk- 
Glouces 8 D Tr Co. 


Haverhill— 
Essex Nat Bank~_-_- 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co- 


Holy oke— 
9 National Bank 
Ho rere Nat Bank_ 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk. 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co-_ 


Lowell— 
AP »leton Nat Bank 
Old Lowell Nat Bk- 
Union Nat Bank__- 
Wamesit Nat Bank 
Lowell Trust Co_-_-_ 
Middlesex Nat Bk_ 


Lynn— 
Central Nat Bank_ 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co___- 
Lynn 8 Dep & T Co 
Security Trust Co- 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
Safe Depos Nat Bk. 


Peabody— 
Warren Nat Bank~- 


Salem— 
Merchants Nat Bk_ 
Naumkeag Tr Co_- 
Salem Trust Co-_- 


Springfield— 
Chapin Nat Bank_- 
Chicopee Nat Bank 
a gong Nat Bk- 

ird Nat Bank__- 
Commercial Tr Co. 
Springfield SD & T 
nion Trust Co__- 


Taunton— 
Bristol County Tr- 


Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Worcester Bk Tr Co 


$ 
150,000) 


100,000 
200,000) 


100,000 
200,000 
200,000 
240,000 
200 ,000) 


| 
500,000 
409,000 
100,000 
500,000 


600,000 
200.000 
200,000 
300,000, 


300,000 
200,000 
350,000 
250,000 
240,000 
200,000 


200,000 
200,000 


100.000 
200.000 


500,000 
1,000,000 
350,000 


200,000 


200,000 
250,000 
200,000 


500,000 
500,000 
500,000 

1,000,000) 
350,000) 
500,000) 
500,000! 


| 


300 ~ 





200,000) 
1,500,000 
1,500,000 





Surplus & a| 
Profits. 2 


Gross 
Depostte. 


Par. 





$ 
176,147, 
575,911 


101,208 


z 
2,498,100 
4,897, 

1,496, 763) 


252,635 of '515,092| 


3,029,887) 
3.646.764 
3,246,551 
1,386,608 

_€3,917,006 


a 


252, 
213,: 
710, 
333, 
114, 


368 857 

418,903 
91,923 

365,639 ¢ 


216,562 4,856,440) 
164,540 6,596,130 
246.976 9,706,115 
400,673 8,479,664! 


3, 
9, 
1 
as 


= 
75 
aoe 
46 
75: 


305,764 
249,923 
844,630 
162,866 
123 ,237 
92,023 


1,599,850 
5,089,618 
4,051,786 

835,482 
2,678 ,000 
4,622,706! 


503 ,693 
233,519 


432,964 
826,145 10,334,209 


1,685,046 8,497,064 
694,038 7,913,164! 


195,403 2,541,280 


320,569 
344,418 
51,088 


3,492,708: 
5,926,443! 
1,888 ,072| 


5,178,745 

‘ 9,228,668 

1 031. '596 11,138,019, 
1,775,083 15,351,670) 
8199,052 4,250 081) 
1,527,630 8,241,457) 
1,727,343 12,323,472) 


170,172 4,032,942 


685,656 12,757,179 
1,083,016 24,826,936) 
1,703,898 29,329,735) 

| | 


540)..-.. 


100! 150 


100)..-.-.| 


akties 
, = 
100 


Per| 


100 
100 
100) 
100 


122 
207 
130 
160 


Per 
180 
140 


100) 
100 
100} 
100) 


100: 
100 
100 
100 
100 


100 


100 


50 
100 
100 


100 
100 
100 
100 
100 
100 
100 





100 


| 


100) 
100 
100} 





\-<—-<«< 


150 


share. 








MICHIGAN—National banks 


Dec. 31; State institutions 


Dec. 31. 





Bay City— 
Bay ity Bank-_--- 
People’s Commer- 
cial & Sav Bank- 


Detroit— 
Amer State Bank-- 
Bank of Detroit... 
Central Sav Bank -- 
Commercial St 8 Bk 
Com’ wealth Federal 

Savings Bank---. 
Continental Bank~ 
Detroit Sav Bank-- 
Dime Savings Bank 
First National Bank 
First State Bank_- 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk_ 
WayneCoHoSav Bk 
Amer Loan & Trust 
Bankers Trust Co-_. 
Detroit Trust Co-- 
Security Trust Co. 
Union Trust Co-.-- 


Grand Rapids— 
Com’cial Sav Bank 
Fourth Nat Bank-- 
Gr Rap Nat Bank- 
Gr Rapids Sav Bk-_ 
Home State Bk forS 
Kent State Bank_-. 
Old National Bank~_ 
People’s Sav Bank- 
Grand Rap Tr Co-_- 
Michigan Trust Co. 

Saginaw— 
Bank of Saginaw-- 
Amer State Bank-- 
People’s Sav Bank- 
Second Nat Bank-- 


350,000 
400,000 


1,500,000 
2,000,000 
1,000,000 
1,000,000 


0, 
2,000,000 


300,000 
300,000 
1,000,000 
500,000 
250,000 
500,000 
800,000 
200,000 
300,000 
1,000,000 


1,000,000 
200,000 
100,000 

1,000,000 








353,455) oe 
549,721) 9,052,806) 


782,592 24,393,796 
724,369, (934701 065 
674,133 c25688 447 
213,440) c4,291,818) 


207,736)c10912,139 

140,000) c2,346,542 
2,385,777 31,074,306, 
2,931,274 /c46055, 154 
5,534,139 79,233,020 
1,050,494 14,881,572) 
1,602,158) 22,760,481| 
2,311,978|36,227,478| 
1,809,357 |c34640,570 





10,311,631 111335109) 


269,277) c9 936,442) 
7,748,774 (c104303327| 
98,899| 91,397, 755) 
300,034 9316, 570| 
4,144,602/ 98,968,101 
1,740,461/ 94,640,124 
1 ,350,244| 9,169,105 


66,905) c3,091,831 
352,469| 4,051,119 
432,637|11,174,007 
527,672'c15940, 462) 

62,500 2,313,693 
1,150,230|c14276,221 

1,117,529 11,303,091 
124,134|c2,495,177 
233,185| 9414,737 
383,659 1,391,027 


695 ,427|18,483,227 
182,076, 4,866,013 
139,475 c2,368,214 
1,113,860 12,843,532 


Per 
170 


200 


100 


100 


100 
100 
100 
100 
100 
100 
100 
100 





109 
100 
100 
100 
100 
100 
100 
100 
100} __- 
100 


100 
100 
100 
100 


197% 
210 
225 
240 





share. 
200 


235 
250 








price. 


a Capital to he increased. 


z Ex-dividend. 
s Sept. 14 1923. 


h New stock. 


k Last sale. 
t June 30 1923. 


a Sept. 4 1923. 
t Ex rights. 


eIncludes trust deposits. 
r Dec. 31 1923. 


o Dec. 31 
e Nov. 7 1923. 


*BSale 
1923. ¢ Tucudes savings deposits. 





Mar., 1924.] 


BANKS AND TRUST COMPANIES 








MINNESOTA—National banks Dec. 31; State institutions Dec. 31. 





















































MONTANA—National banks Dec. 31; State institutions Dec. 31. 



















































































\Surplus & Gross Surpl é Gr 
: : : | urplus 08s 
| cas Capital. | Profits Deposits. | Par | Bid. | Ask. | Capital. | Profits. | Deposits. |Par.| Bid. | Asb 
Duluth— x $ Per |share mes 
amer Exch Nat Bil 2.0 2,000,000! 1,280,826 13,021, 6921 poe a to. on nail 7h. ii 8.107, 068 ver pmare 
City National Bank} 500,000) 522,850 5,437,909 100) 200 |_.__. MinersS Bk&TrCo 2001000 76,095 1,555,951... .|_-.-.-|_.... 
First National Bank! 2,000,000 2,106,135 17,609,863, 100) 225 |_.__. Metals Bk & TrGo! 400.000 308/862 10'240.783| 100|_..~_~|77~77 
— Nat Bank 1,000,000) 415,877, 5,590,926 100) . fee ~ Helena— ssigcigi | | a oe 
nneapolis— | Per |share 9 
Bankers Nat Bank-| 800,000 210,181) 2,002,417, 100/-._-_-|_.__- Amosiene Wot Bank; § 200.000 30tite! S'aas'aes| ieee 
pa ateey, | 4 ey 5, ae 609 72,117,357; 100 -----.|----- Montana Tr & S$ Bk’ 150,000 120,585 1,554,766] 100|_-____|____- 
snnepinCodsav 50,000 17,116) 9,724,541) 100)......|_.... > ty | Saal-*-*7*1-2°°" 
Mercantile Stats Ry Be p ceeenel) Eeai-e--- coves Union Bk & TrCo_! 250,000 _ 357,659 2,944,683! 100!___ ole 
eren ¢ 5 00,000 75 ) Rf 0)) oc P . P 
Metrop Nat'Bank | ieo'eee san’ ben reer pe aie cone NEBRASKA—National banks Dec. 31; State institutions Oct. 4. 
Midland Nat Bank) 1,000,000 574,218 15,446,950, 100) 165 |175 Lincoin— l ’ Per \sho 
Minneapolis Tr Co_| 1,000,000 900,000, 7,633,658! 100,......]..... Central Nat Bank 200,000} . 126,072 2,858, 975! 100 7 1170 
Northwest Nat Bk_| 4,000,000 2,657,944 68,634,782, 100)-.-...|----- City Natioual Bank 500000) 133.575 3.079,870| 100|_.___. 
Union State Bank- 100,000; ¢125,000 2,300,000 100).....-|-.--. First National Bank 525.000) 530151! 7. 679.386; 100|_..._.|_.._. 
Miun L'n & TrCo_| 1.000.000, 1,364,557 10,937,466, 100 ------|----- | First Savings Bank| 105.000! 115,685 2,193,296, 100|--_~-7|~27 27 
5 | | Per |share. | Nat Bk of Comm’ce| 309,000| 287,318 3,585,854, 10°|-____|__-22 
american Nat Bank! 400,000 195,935 5,396,625 100 150 |160 soln StateN; 200,000!  35,695| 2.276,708|_.__|......|..... 
Capital Nat Bank | 1,000,000 420,510 10,710,504 100) 105 (125 Line inStateNatBk| 200,000) 35,695) 2,276,708) -...|------|----- 
Cent Metrop Bank. 400,000 86,019 4,412,789} 100)....-. | 75 Omaha— 
First National Bank! 3,000,000 3,354,280 44,845,897, 100)______/____. Corn Exch Nat Bk 300.000! 203,210 3,529,697, 199 
Merchants’ Nat Bk! 2,000,000 2,108,943 31,935,896 100) 230 (240 First National Bank! 1 250,000) 989/832 20,070,577; 100|___---|__-_- 
Nat Exchange Bank! 300,000, 121,441, 2,758,571; 100, 120 (127 Live Stock Nat Bk_| 650,000 30,903) 4,237,171) 100|---2__|-222- 
Stock Yards Nat Bk) 350,000 65,045 3,947,485) 100, 100 [125 Merchants’ Nat Bk! 1,000,000! 764,275.11,114,910, 100)___-__|__-_- 
Capital Tr & Sav Bk 500,000 109,845 5,536,268 100 -|----- | Omaha Nat Bank__| 1 000,000! 1,238, 371/22.534.162| 100|_.....|_.... 
Cent Tr& Sav Bk.| 200,000 ¢54,216 501,596 ---| 80 | 95 Packers Nat Bank.) °200'000| 191.427) 3,454, |, sheet: ieee 
Merch Tr & Sav Bk, 500,000' 401.329) 5, 8341914 100|......|..-.. | Peters Nat Bank 1 200,000} — 83.890| 1.945.833) 100|-_----|_---- 
Wabash Nat Bank_ 000 21,864 1,134,470 100° “20 re 40 _ Stock Yds Nat Bk + 750,000) 947.830, 7,621, ou peal pita Rai 
MISSISSIPPI— Fetteme! ti. a tr ase Dans.....- 300,000; 101,685; 4,258,808) 19))....-.|..-.. 
Jacke ae Dee 3 State institutions Des. 31. US National Bank’ 1,100.000' 827,655 16,896,766! 199'_____-!__._- 
Capital Nat Bank_| 200,000! 232,815 3,370,865 100)_._._. Ponce —Nati Snatituts 
First National Bauk! 100/000 250°733 1°307086| 1001.2. ~ enn NeW HAMPSHIRE—National Banks Dec. 31; State institutions Nov. 1. 
Jackson-State N Bk} 200,000 CF. Bett. es eee eee Manchester— l | Por |share. 
Merch Bk & TrCo_| 250,000 308,321 5,613,640 ----|-----.|____. Amoskeag Nat Bk_| 200,000) 700,413 3,939,753) 100} 350 |_.... 
Vicksburg— | | {Per |share. | First National Bank 150,000} 234,714' 1,591,749] 100} 200 |_._.. 
Amer Bank & TrCo!} 50,000 21,377 1,460,137, 25 25 Soin Manchester Nat Bk 150,000} 336,619, 2,636,804) 100) 250 |... 
Citizens’ Nat Bank 0,000 50,284 350,000, 100! 100 j___. Merchants Nat Bk_| 150,000, 64,090, 2,112,521! 100) 135 |-~-_2 
FirstNationalBank, 300,000 243,089 3,006,003 100 165 |_..-. Nashua— | | 
Merchants’ Nat Bk! 250,000 285,374 1,949,985 100) 225 |..... City Guar Sav Bk_| 8200,090) 50,000, 3,092,820; 100}..-..-. oooue 
PeoplesS Bk & Tr_' _ 100,000 10,403 2,074,182 ..- 210 '_..-- cocee — eee >. res 284,268, A soreuad coc 
Nashua Trust Co_- ) oR ie YS oe eee arn 
MISSOURI—National banks Dec. 31; State institutions Dec. 31. _ Second Natof Nash! 150,000!  227,048' 3,286,260: ----!_--.-- cocce 
Kansas City— | | Per \share. ees : ba okbhaeas Sit 
City Bank of K C__| 100,000) 176,232 3,757,707, 100, 300 _— NEW JERSEY—National banks Dec. 31; State institutions Dec. 31. } 
rete Nat Bank; 500,000 106,571 3,454,889, 100) 102 |106 Asbury Park— | | Per \shar® 
Liberty Nat Bank- 500.000} 140,296, 6,111,805, 100) 135 |__._. Asb Pk & Oc Gr Bk 900.000: 761.190) 5.188,068).. |..-<-<locces 
Drovers’ Nat Bank! 1,000,000) 233,490 9,268,254 100) 125 150 Merchants Nat Bk- 100,000; 61,660, 1,763,694). Sa eee 
First National Bank) 1,000,000) 3,303,005 39,555,645 190) Ten. luoseaw Asbury Park Tr Co 150,000 $GL.440) B.BUE.TE0l ce | ccnccclcaase 
Gate City Nat Bk_ 200,000, 101,198 4,461,701) 1090) 200 j|..... Seacoast Trust Co-_ 175,000 276,426) 3,918,461) .. .. |....-.. aS 
Main Street Bank- 200,000 32,660 2,120,915, 100, 110 j.___. Atlantic City— | | 
Merchants’ Bank-- 200,000) 60,668 2,216,399) 100) 225 |__... AtlanticCity Nat Bk 200, 000) G76 SO6) 7,900 Ge IObl acecalenccs 
Metropolitan Bank. 100,000 111,082, 2,118,606 190) 200 |205 Boardwalk Nat Bk- 200, 000) 330,784 1,545,418) DO NAEa, printed 
Mutual Bank_____ 100,000 46,368 859,854 100) 140 (145 Chelsea Nat Bank- 200, "000 503,684 4,160,722) Rell BOO lcees 
New Eng Nat Bank! 1,000,000 500,000 15,058,317; 100) 200 |__ LL Second Nat Bank-- 250,000 SO5,001) 6,000 600) <ascelccceccleecse 
Produce Exch Bank| 100,000, 111,460 2,144,561 100) 325 |_.-__ Union Nat Bank _- 100,000) 910,607) 2,047,472) 100)....../..... 
Traders’ Nat Bank. 200,000 126,696 5,096,456 ton ae leawse Atlantic S D& TrCo} 300,000) 507,706, 5,157,1 17| i RS eee 
Security Nat Bank, | | Chelsea Safe D & Tr; 100,000) PEE SUT E cecelsocccolenese 
Savs & Trust Co_ 250,000 50,000} 3,074,201!....|-...-./..... Guarantee Trust Co} 600,000} 609,172) 5,412,318] ...-|.--.-_}_-._- 
Stock Yds Nat Bk. 300,000) 160,008 2,877,101; 100) 200 |225 Equitable Trust Co 200,000 272,005, 3,295, 455] - Seatleeneceloetoe 
Uaion State Bank_ 150,000 52,073 1,486,997, 100, 180 |200 Marine Trust Co_- 200,000 160,595| 3,874,898, 200/-...-./_22 2. 
Western Exch Bank) 250,000, 156,261, 2,500,061) 100) 220 (225 Bayonne— 
Westport Ave Bank 100,000 55,074. 1,309,316 100) 200 |210 Bayonne Trust Co- 300,000 250,247) 6,598,152) 100) 200 |_.-.. 
Commerce Tr Co__| 6,000,000, 2,364,404 80,871,949 100; 200 /|205 Mechanics’ Tr Co_- 500,000) 426,154) 9,379,2: 30| +50) 110 125 
Fidelity N Bk & Tr} 2,000,000; 1,149,221 23,977,279 10C| 215 \218 Bridgeton— | 
Home Trust Co____ 300,000; 102,906, 4,980,493 100; 150 {155 Bridgeton Nat Bk- 100,000) STG000) B00 rs eee cclvesencleeces 
Mercantile Tr Co_- 200,000 120,075) 2,178,683, 1UU; 300 -.-<- | Cumberland NatBk 150,000) 531,099, 2,940,278) 100, 525 |550 
Peoples Trust Co__ 500,000 70,784 6,826,442 100) Farm & Mer Nat Bk! 150,000) 148,440, 1,259, 452| RS See: 
Pioneer Trust Co. 267,500, 403,936 3,314,146) 100) 275 (|280 Cumberland Tr Co_} 150.000! 209,676, 1,608, 917] onseloeedeslegone 
Widelity Savs Tr Co| 250.000} 203/133 5.005.412) 190)... _.|__ Camdee— | | Per |share 
Walton Trust Co__| 250,000 260,186, 2,210,129 100, a Camden Nat Bank- | 100 ,000| 423,656, 6,453,484 100|/*400 |_.._. 
St. Joseph— | | Per |share. | First Nat State Bk-| 850,000) 1,055,058 16,262,884) 100|#307_ |_-7_2 
American Nat Bank! 200,000) 324,480 7,609,459) 100) ...--/_L.- . | Camden 8 D&T Co| 500,000) 1, 178,935 10,598,739, 25|/*120%)_._-. 
surnes Nat Bank_-| 200,000) 174,999 4,041,201; 100) .-.--).2... Broadway Trust Co} 250,000! 344,136) 4,491,119) 100|)*252 |...-. 
First National Bank 500,000 607,121; 6,393,642) 100) .....] .ca<o Central Trust Co_-! 100,000) 432,324) 3, 379, 294| 25\*106 |____- 
8t Jos Stk Yds Bk_! 350,000) 195,392] 3,602,074) 100) .....|..... East End Tr Co_-- 100,000) 102,289) 1,533,41! 5) 100}*200 |-...-- 
footle-Lacy N Bk_| 200 000 223,766, 6,485,091; 100); .....|..... | Merchants’ Tr Co- 200,000; 199, 341| 2,661,206) 100)*250 j|._.-- 
Bartlett Trust Co__}| 100,000) 175,180, 3,407,181|_-_-|_..._.]_.._. ] Parkside Trust Co- 100,000, 166,747| 1,937,218 100)*250_ |... 
Empire Trust Co__| 200,000 Ee | a i ae Security Trust Co- 100,000! 399,213, 4,087,625, 100/*302%)__. 
first Trust Co___- 100,000 O7 421) 3,400,800| 100] .ccescleceds West Jersey Tr Co_| 200, 000! 384,896) 3,427, '569| 100|*225 |... 
Missouri Val Tr Co! 100,000) 59,509, 1,547,000) 100) -... ie = East Orange— | | 
St. Louls— | | Per |share. | Ampere Bank____- | 100,000; 13,139) | 564,828! 100)..-._. — 
Baden Bank______ 100,000) 120,375, 2,002,114 100! 200 | —— East Orange Bank- 150,000 121, 431\ 3,091, (985) 10,; 160 |... 
Boatmen’s Bank___| 2,000, 000) 1,163,912 22,294,936, 100) 145 (146 Sav Inv & Trust Co 500,000 553, 960, 12,084,038! 10)) 225 |... 
Bremen Bank_-_-_- 200, 000) 749,582 5,819,531! 100} 400 |____. Essex County Tro 300,000 420, 566) 7,343,623) 109) 325 |...-- 
Cass Avenue Bank_ 200.000 183,302, 4,229,534) 100) 260 |275 Elizabeth— Per \share 
first National Bank|10,000,000| 6,700,273 113156905) 100} 199 /|201 Elizabethport B Co 250,000; 310 1666) 5,243,416) 100) 200 |-..-.. 
Franklin Bank___-| 1,000,000} 404,407) 9,691,736 100) 138 |___- National State Bk. 700,000 805,141\11,376,606, 50) *95 (..... 
Grand Ave Bank. -| 200,000) 103,000 2,884,567 100| RP Pee Peoples Nat Bank~ 200000) 108, 643| 2,291, 572) eo ae (lee 
{nternat Bank St L! 1,000,000) 275,036 7,524,319 100) 150 (|170 Cent Home Tr Co. 200,000, 50,000 _.-«-| 100) 130 o- 
Jefferson Bank_-__-_| 200,000 214,781) 4,338,435) 100) 247 |... Elizabeth Trust Co! 200, 000) t270,342) 3, 236, 269, 100 cneaant ea 
Jeff-Gravois Bank_| 200,000) 154,164 3,685,758 100) 175 |_____ Union Co Trust Co) 400, 000) 487,195|10,184,796, 105] 315 |-.--- 
LafayetteSoSideBk) 1,000,000 980,113 21,590,225) 190) 316 |____. Hoboken— | Per \share 
Lowell Bank______ 200,000 103,507, 3,201,370, 100; 140 (|150 First National Bank, 500, 000) 1,074,158 il, 171,096 235) 95 /|105 
Manchester Bank_-| 500.000) 176,416 5,268,230, 100| 175 |____. Second Nat Bank__} 700 000) 162,562| 7,490,566 109) 180 (200 
Merch Laclede Nat| 1,700,000) 1,847,556 22,754,304, 100| 260 |_____ Columbia Trust Co; 100,000) 80,433, 1 "654,308, 100} 160 |... 
Missouri Nat Bank.! 200,000) 22,513) 2,302,311) 100) 110 j|115 Hoboken Trust Co_ | 200, 000) 273, 670, 4,428,641; 100) 250 |...-. 
Nat Bank of Comm) 10,000,000) 5,138,793 63,133,787) 100) 145 /|146 Hudson Trust Co__| 1,000,000) 1,617,932 2 49,688,289 100) 350 o« 
Republic Nat Bk 1,000,000 5,683, 2,226,745 100 60 64 Jefferson Trust Co_| 400,000) 223,558| 6,547,428, 100) 190 |.-.-- 
Scruggs, Vander- | | | | Steneck Trust Co.-| 500,000} 309,470, 9,100,719, 100) 210 |-_.. 
voort Barney Bk-| 200,000) 61,113 1,502,859,--_-|_-----|_.._- Jersey City— || | Per \share 
Security Nat peak! | Claremont Bank...| 200,000) 310,009 7,530,886 100) 250 |... 
Savs Trust Co__ 250,000 50,000, 3,074,201; 100, 155 |_L__- First National Bank! 1,000,000) 1,726,213'17,908,577, 190) 220 (240 
South’n Com & Sav 200,000 138,880, 3,303,945) 100); 160 |___ Merchants’ Nat Bk! 200, 000) 149,251! 4,406,208; 199; 180 |... 
St Louis Nat Bank- 200,000 O5.100! 2,106 098 .6ccleanees 120 Commercial Tr N J} 2,000. 000) 2,223,696 43,535,753 100) 240 (|255 
“tate National Bank| 2,000,000, 1,085,502 15,074,861 300) EGO jeacce Greeny Bk & Tr Co} 200,000 291,643 6,222,649) 190) 220 |...-- 
Tower Grove Bank 209,000 164,954, 6,085,464)_...| 250 |_...-. ] Lincoln Trust Co-.| 600,000} 544,758 5,472,241) 190/k180 |_..-- 
United States Bank! 1,000,000 725,000, 7,883,594) LOO}... 2 175 Mercintile Tr Co__! 200,000 200,000 8,759,096 100\k200 |. ..-.- 
Water Tower Bank) 200,000 78,860 1,392,345) 100, 140 |150 NJTGu & TrCo_| 1,300,000) 1,121,254 20,503,160, 190) 350 |.--- 
American Trust Co} 1,000,000, 502,74610,851,240, 100) 145 |____. Trust Co of N J___| 2,000,000) 2,601,430 44,968,023) 100/k350 |_.--- 
Bway Sav TrCo__| 200,000 93,868) 1,893,864) 100) 130 |140 Union Tr& Hudson) | 
Chouteau Trust Co 200,000) 111,366) 1,594,865 100} 150 /|160 Co Nat Bk_._.- 750,000 932,165 16,473,337, 100) 270 (300 
City Trust Co____- 200,000| ¢87,285, 1,783,064) 100)_-_._. 1120 Long Branch— | 
faston-TaylorTrCo 200,000) 32,250; 1,584,769) 100) 110 |... 2. Citizens’ Nat Bank! 100,009 211,000 2,204,000 1090) 315 (320 
form & Mer TrCo- 400,000 108,963) 5,540,235) 100) 155 |{_.-.. Long Branch BkgCo} 150,000 140,5 60) 1,007,340, Gicsvs-clennxs 
Laclede Trust Co_- 200,000 60,286 1,704,639 190) 140 |155 Morristown— | | Per |\share 
Liberty Cent Tr Co 3,000,000) 1,024,967 31,559,232 100, 120 (|125 First National Bank’! 200,000 296,437 4,408,566 103|8240 |..... 
Mercartile Tr Co__| 3,000,000) 7,682,508 56,351,957 100| 395 |398 National Iron Bank; 200,000, 116,447 4,764,448, 5) 1 87}4)-..-.. 
Miss Vali Trust Co_ 3,000,000 5,186,623 27,538,650 1099) 260 263 American Trust Co! 150,000 86,418 1,508,281) 10)| 1140 line 
Mound City TrCo-_ 200,000 52,000 1,800,000 100 135 1/145 Morristown had Co.| 600,000 707,718, 7,778,817, 100)1205 |_.-.- 
Nor 8t Louis Tr Co 200,000) 65,201| 2,735,724) 100) 130 j..... Holl Per |share 
Northwest’n Tr Co 500,000! 645,165 8,362,265 100! 170 {190 Mtl Holl Nat E Bank 100,000 76,435 856,481, 23, 35 36 
Savings Trust Co__ 200 090) 75,623, 2,270,029 100} 150 |___-- Union Nat Bank_--) 100,000 183,891 1,413,933) 6893) 125 /|130 
South Side Tr Co_- 200,000 88,692 2,794,300 100) eT 190 Farmers’ Trust Co_| 200,000 110,469 1,044,044 100) 122 (123 
West St L Trust Co 200.000 100,054. 2,636,000 100: 150 (160 MtHollvSD&Tr | 100,000 154,916 617,635 100' 130 135 
®ale price. ¢ Capita! pali in; authorized amount is larger. g Amount paid in. & New stock. z Ex dividend. y Capital to be increased 
4 Dec. 20 1923. e Dec. 3 1923 n [ncluding Fidelity Sav. & Tr. stock. / Lastsale. +r Nov. 11923. #s Guaranty Fund. ¢Sept.14 1923 «a In- 
clude Minn L. & Tr. stock. 6 Includes Minueapolls Trust Coz Dac. 31. 1923. + Includes Mer. Tr & Sae Bans t Approximate price. 
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BANKS AND TRUST COMPANIES 








NEW JERSEY—(Concluded) 





Capital. 


& Profits 


lus Grose 


Depoaste. 


Surp 





im Newark— 
American Nat Bank 
Br'd & Market N B 
Mex & Mfr’s N B_. 
Mutua! Bk of Rosev 
NatNewark& Ease x 
Banking Co___-_ 
Nationa! State Bk 
North Ward Nat B 
City Trust Co 
Clinton Trust Co_- 
Federal Trust Co 
Fidelity Union TrCo 
Ironbound Tr Co. 
Liberty Trust Co. 
Newark Trust Co__| 
Spr’gf'ld Ave Tr Cx 
alisburgh Trust Co 
Washington Tr Co 
Weequahic Trust Co 
West Side Trust Co 


t 
500,000 
200.000 

1,350,000 
200,000 
2,500,000 
500.000 
400,000 
200 .OOU 
200,000 
1,500 .000 
§.250,000 
300 ,000 
200 ,.000 
200 000 
200,000 
200 ,000 
200 ,000 
200 ,000 
600 ,000 


New Brunswick 


Nat Bank of N J__| 
People’s Nat Bank | 
New Brunsw Tr Co) 


Passaic— | 
Merchants Bank_-| 
Passaic N Bk& lrCo 
Hobart Trust Co__| 
People’s Bk & Tr Co 


Paterson— 
First National Bank 
Paterson Nat Bank 
Becond Nat Bank. 
Nat Bank of Amer. 
Paterson Sav Iust- 
Citizens’ Trust Co 
Franklin Trust Co. 
Hamilton Trust Co 
U 8 Trust Co 


Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co___. 


Trenton— 
Broad St Nat Bank 
Capital City Tr Co 
First National Bank 
Hanover Trust Co-_ 
Mechauics’ Nat BK 
Trenton Bank’g Co 
Mercer Trust 
Trontan Triyat Co_-_ 
Wilbur Trust Co__- 


500 .000 
200.000 
350,000 


100,000 
1,50u,uuU") 
100,000 
400.000 


500,000 
1,200 000) 
750 000! 
500,000) 
1,000,000) 
500.000 
150.000) 
500.000! 
350,000) 


150,000 
200.000 
500,000 
100.000) 


250.000) 
150,000 
Hove oneness 
200,000, 
“YUU BOUL 
500 000! 
200 000); 


RAN NAM, 





100,000) 


$ 
3,742,710 
970 763 
.7390,126 
2,203 ,580 


g 
803,324 
416,150 


7,251 
878 : 


,230 
671 
260,122 
5,942 

; 468 ‘ 
323,870 56,: 
5,099 
5,480 
631 
5,993 
52,276 
548 
928 
521,392 


2,361,339 
964,361 
,014,529 
648,049 
2,866,188 
1,732,801 
8,311,723 


6 


e787 ,000 
209 483 
268,024 


€11396,867 
3,462,543 
4,036,084 


138,778 
1,629,317 1 
290,926 
822,393 


5.414 
,440 
8'926 


8 
R( 
7: 
016,696 


1,85 
8,801 
3,73 
8,01 


828,744 6,905,496 
867,366 13,691,417 
871,396 11,165,412 
280,891) 1,827,568 
1,569,869 22,035,836 
625,010, 8,109,032 
323,700 2,917,954 
549,246) 8,876,23) 
1,200,851 14,600,099 


344,899 
169,855 
587,409 
130,765 


718,877, 8,753,882 
123,109 1,083,589 
952,072 10,246,581 
81,546 2,503,397) 
575,225 15,730,362 
957,594 10,178,444 
469,301) 6,310,449 
813,282 10,032,214 
22,656 


1, 


| 


1,243,193 


Par 


100 
100 
100 
100 


100 
109 
100 
100 
100 
109 
109 
109 
100 
100 
109 
109 
109 
100 
100 


100 
109 
109 


109 
109 


100 
100 

50 
100 

QA 
100 
100 
100 
100 


100. 


109 
1009 
100 
50 
50 
109 
109 
109, 
| 


Bid. 


Ask. 


NEW YORK—(Continued) 


[ Vor. 118. 





Gross | | 
Par. 


Surplus | 


Capital. (& Profita.| Deposita. 


Bid | 4+ 





Per 
300 
310 
235 
170 


275 
275 
370 
240 
390 
335 
325 
y399 
150 


share. 


300 


Per share. 
250 (265 
200 (225 
200 (250 


Per share. 
255 260 
240 250 


Per share. 
450 460 
275 (30 
215 (225 
210 (215 
135 |150 
345 (350 
275 300 
280 (290 
485 |510 


325 
200 
400 
185 
255 
160 
250 
220 
140 





NEW YORK—National banks (ezrcept New York City) 


State institutions Dec. 


31 1923. 


Dec 


. 1. 





Albany— 
First N ational Bank 
Mech & Farmers... 
NatComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co_- 


Auburn— 
Caguge Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co-_- 


Binghamton— 
Citizens Bank 
City National Bank 
First National Bank 
People’s Trust Co_. 


Brooklyn— State 


Bank of Coney Isl'd 
Bushwick Nat Bank 
First National Bauk 
Globe Exchange Bk 
Greenpoint Nat Bk 
Mechanics’ Bank __ 
Montauk Bank ___- 
Municipal Bank --_- 
Nassau Nat Bank __ 
People’s Nat Bank. 
West End Bank___ 
Brooklyn Trust Co. 
Kings Co Trust Co 

Manufact'rs’ Tr Co 
Midwood Trust Co 

People’s Trust Co-- 


Buffalo— 
Libert 
Manuf & Trad Nat 
People’s Bank__-__- 
South Side Nat Bk- 
Buffalo Trust Co_- 
Fidelity Trust Co_ 
Marine Trust Co__ 





Elmira— 
Merchants’ Nat Bk 
Second Nat Bank _. 
Chemung Can T Co 





600,000 
250,000 
1,250,000 
1,000,000 
400,000 


200,000 
200,000 
150,000 


150,000 
200,000 
400,000, 
500,000, 


Bank& Tru s iCo. retur 
Nat. banks Dec. 31. 


200 O00 
200,000 
500 .UU00 
294 500 
200.000 


849,789) 9,432,220 
1,135,970, 2,625,627 
3,161,941 27,421,860 
2,044,659 28,952,055 

592,315 6,093,533, 


2,969,654" 
3,996,966 
5,567 623 


300,861 
157,953 
337,062 


79,541 
459,194 
436,246 
366,225 


ns date Nov 


7r220,000; 7,032,130 
87.9))| 724.09) 
1,071,399 13,859.200 
179.438| 3,610,237 





436,900! 3.448.600 .. _| 20 


1,600,000 12,057,200 41,527,600 


200 000) 
400.000 
1,000,000. 
200.000! 
200.000 
1,500,000 
500,000 
5,000,000 
700.000 


1,600,000) 


2,000. i* 
2,000, 000 
1,000. 000) 

300 900 
2,000,000 
1.000 000, 


145,115) 3,809,349 
284,172) 8,447,522 
1,703,409 16,817,400 
374.709, 6,512,300 
167,358) 3,530,862 
3,540,961 40,721,552 
3,685,948 29,639,416 
5,046,583 101363 899 
7336,972 2,984,255 


3,177,163 51,528,187, 


10,000,000 g13 


250,000 
400,000 
600,000 








295,887! 2,500,339 
832,817) 7,857,267 
773,331) 8,834,639 


| 
100 
109 
100 
100 
100 


' 100 


109 
109 
100 


15; 
109 


109 


100 
10) 
109 
109 
109 
109 
109 


160 


Per 7 
225 350 
oe? Lessee 
350 
25) 
190 


1255 
200 


Per Laae, 


Per |share, 
129 |130 
285 (300 
29) |295 
169 o 


Per \share. 











590 
850 
275 


385 


Per 

305 '315 
268 

250 

199 

295 

272 

265 





* Sale 
stock. 


Tice. b 
ov. 15 1 


Paid in. 
923. 


y Ex-rights. 


k Capital to be increased. 
r Sept. 10 1923. 


New York City 
are of date Mar 
°23 for National 

of banks and 
may be found in) 


Am Exch Nat Bank| 
Amer Union Bank. 
Baltic States Bank - 
Bank of pb map 
Bank of Europe. -! 
Bank of Manhat Co 
Bank of US__--.--| 
Bk of Wash Heights! 
Berardini State Bk_| 
Bigelow State Bank! 
Bowery Bank 
Broadway Cent Bk) 
Bronx Borough Bk- | 
Bronx Nat Bank- 
Bryant Park Bank _ 
Capitol Nat Bank- 
Chase Nat Bank_ 
Cent Mercantile Bk 
Chatham & Phenix 
Nationa! Bank_- 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & [ron Nat Bk 
Colonial Bank 
Commonwealth Bk! 
Continental Bank- 
Corn Exchange Bk_| 
Cosmopolitan Bank) 
East River Nat Rk | 
Federa’n Bk of N Y, 
Fifth Avenue Bank 
Fifth National Bk_ 


Franklin Nat Bank 
Garfield Nat Bank-— 

Gotham Nat Bank- 
W R Grace & Co Bk 
Greenwich Bank __- 
Hamilton Nat Bk 
Hanover Nat Bank! 
Harriman Nat Bk- 
Lebanon Nat Bank 


Mechan & Metals 
National Bank~- 
Mutual Bank 
Nat American Bk__ 
Nat Butch & Drov- 
Nat Bk of Comm’ce 
National City Bank| 
New Netherland Bk 
Pacific Bank 
Nat Park Bank___- 
Peoples Comm’! Bk 
Public Nat Bank_- 
Seaboard Nat Bank 
Seventh Ave NatBk 
Standard Bank. _- 
State Bank 
Twenty-third W Rk 
United Nat BkinN Y 
Yorkville Bank -___ 


Trust Co. returns da 
American Trust Co 
Bk of N Y & TrCo- 
Bankers Trust Co_- 
Central Union TrCo) 
Commercial Tr Co- 
Empire Trust Co_-_ 
Equitable Trust Co) 
Farmers’ L & Tr Co} 
Fidelity Inter Tr Co) 
Fulton Trust Co_- | 
Guaranty Trust Co 
Hudson Trust Co_- 
Irving Bk Col Tr_ 
Italian Discount & 
Trust Co 
Lawyers’ Title & 
Trust Co 

Metropolitan Tr Co 
New York Trust Co 





US Mtge & Tr Co. 
USTrCoofN Y-.- 


Jamaica, L. I.— 
First National Bank 


Rochester— 


Lincoln-Alliance Bk 
Merchants’ Bank_- 
Nat Bank of Comm) 
Traders’ Nat Bank. 
Genesee Vall Tr Co 
Roch Tr & 8S D Co. 
Security Trust Co. 
Union Trust Co--- 


Syracuse— 

City Bank Trust Co 
Liberty Nat Bank- 

Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank_-_- 
First Tr & Dep Co- 
Syracuse Trust Co_ 


Troy— 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
Union Nat Bank... 





United Nat Bank_. 








-| 2,000,000 


| 1,000,000 2.302,300 23,872,090 


-| 1,000,000 


Liberty Nat Bank_| 


Title Guar & Tr Col 


—Deposits'\N. Y. City 
ch 1 1924 
and Nov 15°23 for Stat e banks. 
tru 
our 


A| 
“Ry. | 
x 


5,000, 000 
200 ,000 
200,000 

6.500.000 
450,000 

10,000,000 13, 


and Ind.’ Sec., page 231 | 


7,848,100 88,248. 000 100) 
94,641 22,815,913 100 
36,309 41,551,500, 100 

5,604,717 82,843,000 100) 
420,151 a7,682,467, 100 
676,096 128719000, 50) 
801,562 251275798 100 
389,376 7,187,090 100) 
737.990 a756,100 .... 
726,600, 7r783,100 ..--] 
864,062 4,819,000 100) 

94,603 24,374,603 100 

414.382 25,407,800 100 
102,400 g3.396,300 100 
229,300 22,679.400 100) 
607.000 g13087 500 100 
706,900 311418090900 100 
95,623 22,915,364 


114,800 147214000 100) 
1,000 000 197,802 211562599, 100) 
4,500,000 16,671,800 19445 
1,500,000 1,344,000 14,4) 


200,000 
150,000 
100,000 
250,000) 
200.000) 
150,000! 
200.000 
200,000 
2,000,000 
20,000,000 23, 
200,000 


10,500,000 9, 


5,000 100 


600.000 1,050,675 10,330,000; 100) 
1,000,000 980,692 6,36).000 100 
9,075,000 12,925,843 288585000 100 

200.000 110,690 24,955,700 100, 
1,500,000 1,301,500 15,272,000 100) 
250,000 
500,000 2,549,933 21, 

1,200,000 1,115,400 17.394.000 100! 

800,000 
1,000,000 
1.500.000 

500.000 
1,000,000 


4.099 g2,537,490 

800 15,205.000 
600 916310500 100} 
090 5,348,000 100) 
283 20,194,000 100, 
200 3.535.300 100) 
100 100945090 100) 
900 931900 509 100; 
2)0, g971,700 _ | 
3 


1, 
1, 

2, 
5,000,000 22, 
1,9n0,009 1 


250,000 
509,000 


10,000,000 16,510,000 151377 ono 100! 
500,000 656.363 414975344 100) 
1,000,000 521,000 94.519,900 100) 
500,000 47.600 3.493.009 25) 
25,000,000 38,624,309 285233090 100) 
40,000,000 51,902,609 587417090 100) 
600 .00u 333,509 210423700 100 
1,000,000 1,713'925 28,154,000 100) 
10;000'000 23,646.100 12829)000 100; 
100'000. 66.695 a2.466,288 100 
4,000,000 5,740,009 996875 909' 100 
4,000,000. 7,315.800 82,261,900 100) 
6.000 92.722.800, 100! 

| 117'988 a3'941.853 

5,048.943 89.442.000 

285.190 a7,876,109 

447.400 93992590 

1,160,483 226490 948 


te Nov. 15 1923. 
2,000,000 1,205,647 24,097,029 
4.000.000 12,271,099 76,438,740 
20,000,000 24,019,703 261365 562 
12,500.000 21 833,409 199257 109 
1,000,000 357,981 13,423,949 
2,000,000, 1,912,404 46,015,438 
23,000,000 9,986,163 277523 395 
5,000,000 16,354,900 129637 323 
2,000,000\ 1,943,884 21,742, 909} 100 
500,000 831,287 10,381 1903) 100 
25,000,000 18,406,713 441768 878\ 100 
700 ,000 919,015 10,691,870, 100 
17,500,000 11,419,484 300668191! 100 


1,000,000} 572,878) 7,286,281; 100 


6,000,000; 5,715,600 20,019,800, 100 
2.000.000 4,032; 413 43.731.796 100 
10,000,000 18,342,732 198075848 100 
0,000,000 13,964,663 39,977,177 100 
3,000,000 4,430,968 52,402,873 100 
2,000,000 17,519,707,49,297,100 100 


40 
62 
75 
62 
38 
32 
15 
(33 
0 
15 


5. 
5 
6.0 
6. 
2, 
F 
2, 
0, 
ly 





200.000; 291,700 7,108,500, 10° 


| 
600,000 441,131}11,526,826; 100 
2,000,000 92,995,702 48,840,311) 100 
500,000 g 628,583 12,205.314 100 
1,500,000 382,787 10,476,616 100 
750,000 125,789 10,391,121 100 
400,000 g 542,499 10,945,366 100 
1,000,000 91,579,809 34,576,972 100 
300 000 91,427,356 23,425,646 100 
1,500,000 9881,376 23,300,908 100 
| 


15,606 100 
65,233 1,755,320 125 
334,147) 4'913. 620 100 
800,000 e422,531 e5,442,853 100 
300,000 240,558 3,114,224 100 
2,500,000 g1,802,049 38,380,503 100 
1,500,000 91,130,016 29,099,145 100 
| | 
1,000,000 1,004,148 24,556,885 106 
300,000 412,301; 6,202,999 100 
250,000 442,337, 4,586,052 100 
300,000 296,388 5,629,385 50 
240,000 444,527, 874,554 100 


2,509, 000 91,235, 622 20,6 
200,000 
300.000 








j Troy Trust Co_.--. 


200,000 168,473 3,716,765 100 


| 


219.117 a2,443.912 .__.!- 
547,000 100 1250 


00) 95,262, — a © 


| ee —— — 


banks are| repo rted net| an 
Surplus and profits ari\e of date De c. 


31 


Givi dend record 
st comp anies in N ew York Ciityand Brooklyn 


Per |share. 


300 {a9 





100! : 


£000 100] 5: 
100) : 


1300 
230 | 


First National Bank 10,000,000 59,319,000 198350000 100 1395 














z Ex-dividend. 
c Includes for 


g Dec. 31 1923. 
eign branch deposits. 


e Sept. 14 1923. 


l Last sale. 
u Book value. 


h New stock. 


+t New 








Mar., 1924.] 


BANKS AND TRUST COMPANIES 




















































































































































































































NEW YORK (Concluded). OH1O—(Concluded). 
r j ——— a —-- 
Surplus & Gross | | | i 
| Capital. | Profits. | Deposits. |Par., Bid. | Ask. Capittal. Serine, | Pn \Par .| Bid. | Ash 
Utica— s | $s | $ ||  Perlshare.| Cleveland $ $ $ share 
‘ . _ P 
First Nat Bk & Tr_| 1,250,000] 2,089,041/11,548,503) 100/c280 |288 '| Amer Sav Bank Co} 100,000 208,270 hall sol 10°" 
Oneida Nat Bank -- 600,000) 1,060,904) 4,462,779, 100) 230 |237 Broth’d of Loc Eng Popaepeee: Wes ee stam 
Utica Cit Nat Bk. 1,000,000] 254,203 4,897,626) 100) 90 | 95 Co-Oper Nat Bk_| 1,000,000) 215,661 21,453.321' 100|_____. 
rust Co_| 1,000,000, 1,223,091/16,632,823, 100) 245 |250 Cent N B,S8 & Tr Co} 1,800,000] 3,045,136 33,387,228] 100) 260 (275 
Oneida Co Trust Co} 250,000} 490,437 2,550,834) 100)-_-_.|____. Clev Sav & LoanCo} 250,000) 275,000 2,225,000) 100} _ - 
Utica Tr & Dep Co_| 1,000,000! 885,170 13,461,468) 100) 270 /275 Lorain St Sav & Tr. 200.000} 309.035, 7,115,257| 100) 230 \250° 
Midland Bank__-_.| 2,000,000 675,167 17,985. 100 100} 123 |125 
Watertown— N vati >i : 5 
ity National Bank 200,000 58,426 1,564,939, 100) we Pear ses Can 1'300;000 1300'230 15.319.076 100 Ab 
Jetforsca Co Nat Bk 250,000) 366,804) 3,959,584, 100 275 |285 | United Bk & Sav Co] 1:500.000| 937,451 20,631,994) 100) 250° |260" 
ae + =e Nat Bk 200,000} 281,623 3,527,261 100| 225 |235 Cleveland Trust Co} 8,600,000) 4,655,553 178752170; 100) 220 (235 
» ort oN YTrCo} 400,000} 812,196 8,300,516) 100, 300/310 Guardian Sav & Tr| 4.000.000) 5,207,682 91.745.329| 100} 207 |209 
Mt ote oA <° 200,000 521,264! 8,110,970) 100 xf vena Calo Be rh Co. $00:000 607 '8781_ 3. 359. o34| 100 . ow 
. N. R 521,264 110,970 100)...-..)--.-. lon Sav oO. f 397, 5S 5: ee 
eran TrCo} 350,000) 543,365 11,248,679) 100 aint tabiandioley Union Trust Co. -|22,250,000, 12,177,880, 237204032) 100} 18914 190% 
va | 
North ave’ Bank: 130000 370005 +783" 5731 es Settee Many 100,000 11,477] 946,859 100 ee sein 
a uenot TrCo-| 150.000) 151,883. 3,474,737|_.-.|_.----|----- Citizens’ Tr & Sav_| 1,500,000} 674,922|20,054,174) 100) 153 157 
ochelle Tr Co} 200.000) 423,820 6,428,231) 100/_.-.--|_._-. City National Bank| 300'000| 462.630) 5,567,162 100) 300 |315 
Oesining—ist Nat_| 100.000) 151,393 904,197) 100\_-_.--|_.__- Columbus Nat Bk 509,000 56.814] 1.8)3.666 107 |115 
pe ossining Nat Bk-| 100,000} 158,126 1,914,851) 100|-2-2--)-2222 Columbus Sav BK- 50'000| 97.871] 1.277.744) 100] 200 |___.. 
— ies, ales | | Sommer’! Nat Bk.| 600,000) 979,627] 8.333.011] 100] 280 |290 
pin catches Co Nat} 100,000) 427,965 5,955,243) a Fee Fifth Ave Sav Bank 100.000 72,882] 1,713,575 100 2 som 
— | untington Nat Bk} 1,500,000) 1,452,304/18,595,249, 100) 262 {270 
f Mt Pleasant Bk-| 100.000} 132,388 2,111,710 ae Pee ae See Market Exch Bank| (100.000| 213,618| 3,511,787, 100) 290 |300 
ort ester—ist N 200.000 179,911 3,947,646 ee Ree Nat Bk of Com’ce. 300,000 628,466] 4,920,505 100) 309 |310 
g, Mutual Trust Co! 300,000) 174,636 3,505,141, 100, 120/130 First Nat Bank___-| 500.000) 647,720] 9,789,096 100) 295 1310 
ee eee” peepee aoe ae ete ths ioe nebinliones Ohio National Bank} 1,000,000) 2,105,458)18,023,696 100) 365 (372 
- ’ ,VO0 ,0 OS] BWV coccco|oecco 
White Plains— | Dayton P 
: ae — er\sh , 
Citizens Bank.._| 150,000) 184,267 4,458,599) 100 ERE Dene City National Bank| 400,000} 392,103] 7.072.071] 1004250 tt i 
WestTitlie&Tr Co 600.000! 720,605 1,923,573) 100|__-.__|____- Dayton Nat Bank. 300,000 177,483} 2,702,781; 100; 140 /|150 
County Trust Co| 150,000) ¢234.823 6,015,739, 100,----_.|_.__- Merchants’ Nat Bk ’ 
Vonkers—First Nat 300.000] 290,841) 7,374,145) 50)..---.|-.--- & Trust Co____- 200,000} 197,058) e4,714.164 100] 147 |150 
be y ty. _ 200,000 133. 24! 4,078, il 100) Wnt aN <3 000;000 Bs6'893] 8:614:983' Lool 120. (te0 
ioe r 2 ee Seen nters Nat Bank_| 1,000. 36.892] 8.614.953 
Westches'r Tr Co} 300,000 630,547 8,750,260 100; 210 | rere City Tr & Sav Bank : 300000 110997 a ata 117 190 Bevo spel 
Yonkers Trust Co 350,000 129,352 4,060,963 ....'......'..... | DaytonSav& TCo| 600,000} 739,076|16,259,931 100} 230 |235 
NORTH CAROLINA—Nat. banks Dec. 31; State institutions Dec. 31. Toledo— Per|share 
ComsavB&TrCo} 200.000! 365,814|10.735,335 100] 270 : 
j | 992 £ ( P — 
Charlotte— | p Dime 8S Bk& TrCo 300,000 335,581] 8,018 999 50; 205 |_L_le 
Charlotte Nat —_ 375.000 ae, caneiaalia 100! 23° ad share. Yuet Notlenal Bank 500 :000| 1,644,717 3°809.018 100) ee aes 
Commercial Nat Bk| 5001000 622134) 3.039.825 100 230 | suagerd S°G Ger) 1.200-Coe) “ons 'Onal 7.185 ali teal bee ee” 
First National Bank| 300.000| 672.954! 1,383.259| 100, 270 |----- | Merecrkoew Bk | 20.000, 359.813] 2283-707 100] sin |TZrLe 
Mer & Farm N Bk.| 200:000| 451.514] 2:835.764/ 1001 310 |---. | Mer &Ol'kSev Bk_| | 150.000) 360.613) 3 aee oy teal sta (ttc: 
Security Save Bank| 100.000! 9'004| 412534! 100 27 Northern Nat Bank] 1,000,000) 1,210,846) 9,565,470 100) 210 |... 
Union Nat Bank - 2001000, 260,992 2,764,791, 100 300 | Ohio 8 Bk & TrCo.| 1,000,000) 1,735,729/32.671.601 100, 245 |-___. 
z . , oe ae oe asa Peoples State S Bk- 150,000 85.772) 2.016 750 100 169 |_.- 
ae rete Lh ai nt yee 700,799 11,382,153) 100 -.-... 150 Second Nat Bank 1,000,000 2,870,839)12.733.963 100) 335 ttn 
epend’ce Tr Co-_| 1, 00.000 776,564 4,031,158 100\..--_- 180 SecurS B& Tr Cocl 566.50, 554.897] 9.362.016 — |... 
Secur S B. ‘o- 554.5 2, 100° 210 
. ” | U al & ska J |-<--< 
enten | | | Spitzer-R T&S Bk| 300,000) 310,755) 2.991.723 100, 175 |_-.2. 
am— | Beenie . Tol Sav Bk & TrCo| 600,000) 453,285] 3,253,189 100 165 |. 2. 
Sram wank OM] HOR.) BL OTL Be-OHs 199 212 185__] Walon Save Bank.-| A8.o00, Aia.ave (8848, N00) 48 °S2- 
First National Bank, 600.000, 507.675 4.713.682 100 180 |185 | 
Home Savings Bank| 100.000! 86.788 1.201.280 25 48 | 50 Voungstown— Perichare, 
Merchants’ Bank--| 100;000| 110/460 1,360,054, 50, 105 |110 ie teas Bea vassis ? cet'tes ioe ota late 
pe | | Commer’! Nat Bk-| 500.000 — 667,501) 5.985.460 100° 290 |.-... 
tl Ladies ‘ Doliar Sav & Tr Co} 2,500,000 2,096.949/15,974,662 100 176 |177 
Penn stm A a re rigentd otee” 099) ee 150 160 First National Bank, 2.500.000 2,209.759|14,291.169 100 176 [177 
oe _— 5,01 | eo Mahoning Nat Bie | 1/000 900 479.8 822| 3,180,417 100 159 |161 
° ‘ Mahoning Sav & Tr 159,099 ere Be Ss er eee 
Citizens | ey Bent: 300000 245753 = 333 100 SRR GRL! eee Second Nat Bank_.! 299,090 $3,000 852.514....' 198 leeuce 
Raleigh Bkg&TrCo| 100,000, 84,557, 1/412/381| 100\-.__-- esac South SideSav Bk , 100,000 = 47,268] 766,820 100 120 |132 
Wilmington— ; ; : | |" "Der lehare 
seurchison Nat Bk. 1.000. 000) 1,133,789 14,399,275! 100 197. 200 
eople’s Sav Bank- .000 165,857 2,009,57 | aa Ft ie , ‘ 
Wilm Sav & Tr Co 180. 000 “463 '819 yt 50 capes ypitlite OKLAHOMA—National banks Dec. 31; State institutions Sept. 14. 
" Winston-Salem | ’ 
eople’s Nat Bank_ 150.000 43,100 1,618,415) 100; 210 | ..... Guthrie— | | Per|\share 
Wachovia Bk & Tr_| 2,175,000 1,119,627 31,824,372 100.-...-.'-..-- First National Bank) 100,000) 60,822 2.053.420 100'...._-|__-.. 
: : — irst State Bank- _- 50,000) 12,500 1,076,590 100 ......|_.... 
NORTH DAKOTA—Nat. banks Dec. 31; State institutions | Dec. 31. Security State Bank 25,000) 3374 360,073 OND inccaulaations 
Fargo— ' "| Per jshare | | 
Dakota Nat Baok- 50, 1,90 5 McAlester— Per|share. 
Parco Notional Be:|  ooou| 61'867, B23" 209 160 777777|77777 | American Nat Bank] 100,000, 25,104 1,586.470 100 -.-...|.... 
First National Bank| 300'000| 3091831 5,420,103 100 ......|_..... City National Bank 50,000} 10,586 | 458,200 100 -...-.|.-.-- 
Merchants Nat Bk. 100,000) 111,0 3  § 925 & 6 88 190 COGAN SE. ae First Nat B of McA 100, 000) 33,349 1,523,584 100 eaececre|<-e2eece 
Northern Nat Bank) 100,000, 23,208. 1,927,499 100 2-2-2) 22-2 titeeenen | | a ior 
ur t Be 22 5 yt ; 
Northern Trust Co- | 100: a 33, He _ 678. ++ ds re--|----- Commercial Nat Bk| 250,000, 133.092 3,377,121 100 200 |225 
2222 sessce seses Exchange Nat Bank} 300,000! 112,851 1,747,690 100 -____- 150 
OH1IO—National banks Dec. State institutions Dec. 31. obese ta ae 500,000) 206,129 5,515,976 Bo ft nd 
a pt oneease Muara  @«eabheas | oO 
Akron— ) Pe | 
Central Sav & Tr..| 500,000] 998.578'12,670,963| 1002225 saci Oklahoma City—| .| Per|share. 
Commercial S & Tr| 200,000| 2231983 4.559'674) 100) 175 |_--_- American Nat Bank) 1,000,000 379,888 14,809,235 100'-...-.).-... 
DepositorsSav&Tr| 325/000; 4321882, 7/482'954| 100) 250 |300° | Farmers’ Nat Bank) 200.000) = 50,989 3,538,725 100 -..._. o-0-° 
Dime Savings Bank| 200,000] 221.330! 2,976.90, 100, 190 |200 | Elelity Nat Bank.| | 300.000, 60.606 4.347 te rT 2 272 
Ohio State Bk & Tr! 500.000) 595.807/ 8,091, 105} 100, 135 [150 | First Nat Bank...) 1,000,000) 446,979 14,781,175 100 -.----|.-..- 
Standard Sav Bank| 100,000} 21.673) 337. 834 100, 90 |-93 | Liberty Nat Bank-| 600,000} 142,676 5,052,081 100 -._--.|--... 
FirestonePkTr&SB| 200:000| 157.330 3,596.993| 100| 160 |175 | OklaStk Yds.N B-| 250,000! 49,384 1,607,401 100 -.-.--|----. 
First Trust & § Bk_| 1,500,000| 2,022'285,21'978.049| 100, 240 |250 | Security Nat Bank-| 500,000/ 300,095 7,899,268 100 -.....|----. 
| | Tradesmens Nat Bk 400,000 res 4,272,901; 1Gicesscs ian 
Canton— 
CentSavB&TCo_| 200,000 89,042 ‘ = Tulsa— | 
Dime Savings Bank| §00.000| _ 223°148) 5.109.276) 100) 300" |... | General Nat Bank-| 1,000,000, 438.851 8.227.549 100)-..---|----- 
First National Bank 0:000| 1,064,499. ¢ | 325 ~~~ | Exchange Nat Bank) 1,500,000) = 565,829 25.500 one og |e 
50 OOS, AGG) 0,187,088) BUH SES |-o-<- First Nat Bank... 1,000,000, 277,285 12,021,235, 100)------ cule 
Cincinnati— Per |share. 
Atlas Nat Bank___| 400,000] 1,158,911! 8,152,918) 100' 370 |____. | 
BrightonBk&TrCo| 500,000) 405,783 12,390,704) 100) 525 AaRE | 
Cinn Bk & TrCo_-| 150,000; _ 204,676 2,971,189] 100) 230 |250 Pe oe 
Citzns’NBk&TrCo} 2,000,000) 2,153,521! 9,541,534) 100) 195 |205 OREGON—National banks Dec. 31; State institutions Dec. 31. 
Columbia B&SCo| 100,000) 271,233 2,130,511) 10| 45 | 50 — 
Cosmop Bk & TrCo| 250,000] 205,323 6,780,689) 100) 150 |165 > 2 
East End Bank_-_- 50,000 52'221| 695.382, 100) 160 |175 Portland— Per|share. 
Fifth-Third Nat Bk| 3,000,000) 2,274,301 35,448,688) 109) 250 |260 G W Bates & Co__| 100,000) 30,458 1,198,789 100|_..._-]. ... 
First National Bank] 6,000,000] 5,308,015 42,592,248) 100) 237 |245 Can Bk of Com'ce.| 300,000) 117,625 3,185,029 100! 200 |205 
Lincoln Nat Bank_| 500,000} '989,662) 7.562.450! 100) 285 |310 Citizens Bank_...-| _ 200.000, 58.070 2,738,226 100| 165 |185 
North Side Bank-_- 75,090 177.775| 1,993.332| 50| 140 |175 First National Bank! 2,500,000) 1,247,116 33,224,241, 100) 200 |210 
Pearl Market Bank| 400,000| 353/620! 7/684.172| 100| 155 |170 | Hartm'n & T’mps'n| '100.000, "16,813, 531,968 100)..--.. i090" 
pose e ee & Bs ie 200,000} 307,104! 4,149,261] 100} 250 |300 HiberniaC & Sav B) 200.000) 182,542 6,388,184 100) 175 |190 
Prov wo nee &, Tr Co 060.398 1,683,177, 20,918,230} 10| 29 | 32 Ladd & Tilton Bk. - 1,000 eee 1097 158 eee eee 300 oan 
Second Nat Ban ,000,000} 855,944) 6,718,448] 100] 145 |155 ve Stock State 1 0 06 85 |-2-<-- 
SoOhioSBk&TrCo.} 200,000} 274,673) 4,821,715) 100) 225 |--- _. N’western Nat Bk.| 2,000.006) 548,145 19,362,411) 100) 135 |150 
Stock Yards Bk_-_- 100,000 192,680 903,977) 100) 225 |230 Peninsula Nat Bank 200.000 52,403 2,071,077, 100) 125 /|138 
Western Bk & TrCo} 1,000,000) 1,169,035 13,953,196) 199! 275 |300 TTnited States N Rk! 1.500.090 1,840,013 34,978,567, 100) 325 (375 
Bourth & “en Te Co| 2.000.000) 2,584,713 16,794,468] 100) 195 [210 West Coast Nat Bk) 300.000) “135.672, $39,498 ~saa] 160 176 
on Trust Co-.-| 1,000,000) 3,605,074 25,521,142|-.-.| cqnanelesess Security Sav & Tr.| 500.000) 36 te ; ~ aha a 
| Lumbermen’sTrCo! 500,000! 116, 088 1,799,802 tool” 85 | 95 
* Sale price. a Includes City Trust & Savings Bank. h New stock. k Capital to be increased. P Amount paid in. z Ex-dividend. / Last 
sale. d Sold with First National Bank. e Sept. 14 1923. c Includes Oneida County Trust Co. ft Includes trust depsoits. { Includes Union 
Savings Bank & Trust. ¢ Sept. 10 1923. 
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PENNS YLVANIA—Nat. bls. (esc. Phila.) Dec. 31; State inst. Dec. 31. PENNSYLVANIA—(Concluded). 
' 
Surplus Gross : Surplus Gross 
Capital. | & ee | Deposits. |Par.| Bid. | Ask. | Capital. |& Profits | Deposits. |Par.| Bid. | Asd 
! 

Allentown $ | ee | Per jchere. | Pute—(020-) ; 114,019147,174,368| 1001. lore 
ABeatown Nat Bk-| 1,000.000| 1,025,426 6,944,703) 100) 198 | 200 | Girard Trust Co. -| 3.0 oon 838'167111,052°401| 1001-222 1115044 
Merchants Nat Bk_| 400,000, 1,199,231 5,616,320 100, 500 510 | GuarTré&8 Qe- | 09. 000) ee e718 O88 O08| 188)----- 388 
Ridge A venue Bank 50,000} 62,142 1,229,610, 50) 140 155 | HaddingtonT&TCo it 000) He er yi, ee aizs 
iente aie 50 +80:000) 387049 r 934. 479 30 O82 O87 aod Lay oy hy 128'009| 104,906] 1°335.015 ae i) 85% 

0,000, 257,045 | 8% - ’ ss OD aD| Bulerere - 
Citizens Trust Co--| 250,000) 250,187 2,525,069 25) 110 115 | Indus’l Tr, T & Sav £00,000 ety st se seeraae se benen 12364 
senteh. Vali Tr Co- 500,000' 662,813 4,582,379) 50) 400 405 | Integrity Trust Co- 50,000 3, ao pel t’nag’eas| gai777"* et 
Trust Co...- 300,000! 182,256 1,942,566 50) 90 95 Jefterson T & Tr Co ib spoes 077 10slt1423°047| sen | 60% 
Land Title & Tr Co} 3,000,000 11,946,293/28,811,029, 100)...-- i671 
Altoona— | Per jshare. | Liberty T & Tr Co- 500,000 632, 486) +.9S-een 50) ...-- : p24 
usw Notions) Bank! 150.000) 464.408 3.337.083) 100)------|----- ManayuniTrustCo| 230-000, 308.285) 2.974.848. 28)-72224 80 
n at = ),00 20, 3,016,935) 10U0).....-|..--- : Sty andy ’ 1939, BU -cece 
Union Bank ____- 184, :100| 164,105. 1,644.584| 100\_-.-.-|_--.- Metropolitan TrCo| 500, 000) ote ry heh = eccce : 635 
Altoona Trust Co_-| 250:000} 500,000 2,078,116) 100|__-._-|_.__- Mutual Trust Co- . ei. aes 5 9at Aaalas'bee'eae! oe?" A 
Central Trust Co-- 243,000) 302,558 1,842, i & Seeerts pears Ninth ae S Fe ro ooo! 183°581| 2'200 934 +> bebe en 
Meuntaia Cy TOs 163.083, 217,505, 1,891,821) S0)..-..-|----- Northern Feast Go| 500:000| 2,708.909| 10,783,967 100| ~~~ 1|521% 
| | | No'east TBk&TrCo 250,000] 7.680) 1,397,234, 100)..--- E 
Erie— | Per |\share. | Northeast’n T & Tr 00,000) 4 |----- 
Bank of Erie TrCo) 125,000! 115,610 1,330,380, 100)....--|.._-. No Phila Trust Co_| 250,000) Hgts. 7,939,878 50 pinta: 2254 
First National Bank 300,000 ¢1,185,561 e7,215,808) 100)_...--}_..--. Nor Western Tr Co 150, 000) oa Foe 5 'as7' tall A. epee “her 
Marine Nat Bank -- 300.000| 643,903 6,729,191) 100)......)..... Parkway Trust Co- 125,000} sns'aee 2/050,059, eso aise 
People’s ap hy 200,000) 208,038 ,tee-eee is SE EN putnam, Trust So... 150, at 895) 2,050,05 | 100}-.... 
Second Nat Bank -. 500,000) ,360 11, ‘. = eee ; 
Grits Coe ’-| 9000) fascats, Paas.004| foof-coa--fooan pits ess Oo) 1800: a00) aresaesl<aeceaT| 195 ----- Hoe 
e Trust Co.._-_. 0 00} 35,31! EE Bil aesesselseese ‘ ¢ | 5, 431; 60)..... 
Gecur Sav & Tr Co- 200, 000! 604,919! 5,624,483) 100)..-._-|__._. A gee ee 7c. ae nytt S.0evaae 25, r++ 4 404, = einai ‘ite 
Provident Trust_.-| 2,000,000 7,778,387\12,181,961, 100|-.__- 491% 
— Per \share. | Real Est TrCo,com| 1,319,600, 1,200,134) 6,830 1012,1 100 aeseu 1/110 
went'end Trust Co_| 200,000 72,669 1,540,592! 650 1155 do do ‘pref| 1,890,100) f100 1120% 
n 5 i ,O00% V2U O94, OV... oO ’ — ___— a ree GT 
Harrisburg Nat Bk) 300,000) 618,543, 2,970,974) 25)... - lL 65 Real Est T I & Tr_- 2,000,000 6.256 008 $107. O71] +S = Monee rtrd 
Merchants’ Nat Bk 100,000} 336,189) 1,247,676) 100) .._.- 1460 Republic Trust Co_ 500,000) 0,982 Sten'eep 50 aap pheeg 
Central Trust Co-- 125 .000| 523,441) 2,022,161] 25)___.- 1165 Roxborough Tr Co_ 150.000 yess : aes -aee B -  eaees vane 
Commercial TrCo-| 125,000 98,030 961,893 50 -._.. L 380 Southwark T& Tr. 125,000 te Eo rt  « RS . ae 
Commonw'lthTrCo, 750,200, 1,687,234, 8,579,556, 100).._.- 1425 Tacony Trust Co_. 150,000 ps aad seane' ose ee / a. 
Dauphin Dep TrCo} 300,000) 508,701) 4,216,998 100)/_._.- 1 280 Tioga Trust Co___-| | 125,000) 101, 0 Het +o Ha 
Harrisburg TrCo.-| 400,000) 758,500, 3,824,500, 100 _.__- 1325 United Sec LI & T_| 1,000,000) 1,176,648 100} ...-. 
Secu rust 78,138, 1,303,821! 25).....2 15 Wayne Junc Tr Co- 160, 18,604! 2,268,904 100)____. 118 
Daion Trust Naas 350. ‘000 181/723 2,749,106 100|___.- 1155 West End Trust Co} 2,000,000 2,112,376 14,896,673 100)..__- 1178 
tute ‘ West Phila T&T Co! 500, 864,039 7,277,956 80)..... " 

Lancaster— Per \share. ! 
Conestoga Nat Bk_| 200.000; 667,565 3,769,303 100) 380 (395 | 
Fulton Nat Bank_-| 200,000; 274,416 2.910.115 109; 215 juss Pittsburgh— | | 
Lancaster Co N Bk} 300,000) 640,270 2,493,503) aS 
People’s Nat Bank_| 200,000) 305,000 1,900,000, 100) 245 [255 Allegheny Val Bank! 100,000' 175,000) 2,879,737 80)-_... ~ See 
Agricul Tr & Sav.) 263,125 9,618) 1,212,339, 25)....- L 28% | All Nations Dep Bk) 75,000 76,094) 2,082,390 _...|......|- e- 
Farmers’ Trust Co_| 225,000 1,013,184) 6, 293. 601) 50)... 130014.) Anchor Sav Bank.-| 150,000! 687,331| 4,268,384 60)..----|- = 
Guaranty Trust Co 800.000 146,480 55.331! 100; 130 {131% Arsenal Bank--- 100,000' 267,789) 1,518,432 50| a nae 
Lancaster Trust Co} 250,000) 1,432,622) 7, 866, 909, 100; 592 (605 Bank of Pittsb, N A! 3,000,000 4,289,597 44,172,180, 50) 132 |-.--- 
Northern Tr&8Co| 200.000} 450,000, 3,200,000, 50)-.__- 1160 Bk of Secured Savs.| 125,000 187,032) 2,453,518, 50|------ a 
People’s Trust Co_-| 250,000) 509,357| 2,968,200; 50| 150 |160 Braddock Nat Bk_._| 400,000 799,952,11,774,225 _.__|_..._.|-.--- 
Union Trust Co_.-| 150,000) 218,839, 2,729,078 50, 123 |126 pray Sev Bank. 150.000 ‘ 900.147| 9.291.108 -=5a|------|- on 

| Nationa bonte date Marg 19231. | Bhattond Nat Rank| $00°000, 2018 ee¢ 8064 308, $80)"3i8 == 
Philadelphia— Deposits of, National banks date Mar 3 1923). amond Nat Ban .000 2,015,475 18,084,568, io 
; | 36,503 ¢ “ee 
american Bk & Tr.| 300.000) 259,476 3,286,832 O eve! rt Duquesne Net Bee 500,000 *"702'364 *6.035,460 "100| ---=- 2/185 
Bk of No Amer& Tr) 5.000.000, 5,717,045 52,503,673, 100)....- 1.290 Exchange Nat Bank! 750,000 988,408) 7,174,112, 50) 85 | 90 
Broad St Nat Bank 375,000) 342,896 01,870,677)  —_——_— 1160 Farmers Dep Nat__| 6,000,000 3,695, 570. fof, se eo on 
Sentennial Nat Bk_ 300,000; 873,770 6,713,000) 100)-.-.- 1380 Farmers Depos Sav; 500,000 994,354'11,475,307 ongaloega--i-o--- 
nena Nat Bank | 1,250,000; 5,069,586 25,676,000, 100)-.-.. 1500 Fifth Avenue Bank) 100,000 174, ans 2,220,137| De. Tasene 
rn Exch Nat Bk_| 2,200,000; 6,262,022 49,173,000| 100|.._-- 1405 First N Bk of Birm_ | 100,000! 210,445) 2,200.000) 100 heen saleense 
Drovers & Mer Nat | | | | First National Bank! 5,000,000 6,525,844 59° 609,860; 100) 257 |--- 
ee 500,000' 168,078 »2,157,079) 100)____- 151 Fourteenth St Bank, 00,000 — 278,664| 5 111,062, Saha) vais eeae 
East Falis Bk&Tr_| 125,000! 126.736 1,006,437) 50|....- 110014 | Freehold Bank....' 200,000 1,075,061) 792,345) 100|..-.-- a 
Eighth Nat Bank - 275,000} 1,526,248 6,418,000) 100|_____ 1/631 Highland Nat Bank 200,000 222,825) 1,199,721|_._.|_..--. ieee 
Firat National Bank| 1,500,000, 3/328.402 35.014, 000} 100)_.__- 1/2704 | Homew'd Peop Bk-| 100,000 3,336,724) 60|.....- as 
Fourth St Nat Bank! 3,000,000) 8,978,780 53,890, 000, i eee 134014 | Iron&GlassDolSav| 172,700 476, 733) 3,720,084) 100)-...-- a 
Franklin Nat Bank| 2,000,000, 5,623,120 54,454,000! 100\____- 11566 Keystone Nat Bank; 500,000 1,000 339) 8,574,352) 100)-.--_- 225 
Girard Nat Bank_-| 2,000,000) 8,035,505 52,943,000) 100|___-- 148044 | Manufact’rs Bank- | 100,000, 292,423) 1,451,768) 50|--.-..|-- 
Kensington Nat Bk} 350.000) 672,081! 5,882,000) 50)_.--- 1134 Marine Nat Bank- 300,000| 252,086! 2,705,177) 100) 118 |--.-- 
Manayunk Nat Bk_| 200,000, 886,474 05,704,683) 100)_.--. 1451 Mellon Nat Bank_ 7,500,000 5,504,500 110405 443) Piicecces - 
Market St Nat Bk_| 1,000,000, 2,626,427 19,972,000) 100/____- 1|293% | Metropolitan N Bk.| 200.000 59,960, 2,205,462) 100'-.__-- 72 
Middle City Bank_| 300,000, 112,417, 2,840,781; 50/___-- 1 60% | Monongahela N Bk} 1,000,000 2,128,998 17,476, 724! 100! 295 |-..-.-- 
Nat Bank of Comm) 500,000) 554,573 06,340,733) 100)-..-- 1132 Nat Bank of Amer_| 200,000 492, 1646) 5,975, 249) 100} ..---- -_ 
Nat Bk of Germ’t’n| 200,000) 1,008,754 08,125,921) 50)_.-.- 127514 | Ohio Valley Bank_-| 100,000 149,163) 2,185, 095) 1 a a. 
Nat Bk of No Phila; 500,000) 208,086 2,462,145) 100|_.--- 1.143% | Pennsylvania N Bk| 200,000! 310, 672| Fk SS a ae 
Nat Security Bank_| 250,000) 1,896,342 8,634,000) 100)____- 771 Penn Savings Bank! 100,000 148,996 1,952,844 50... -- 
Northern Nat Bank} 400,000) 572,601 6,170,000) 100)-.--- 1\22414 | People’sSav&TrCo, 3,000,000 7,357,906,19,120,741 100|-..--- 318 
Northwestern N Bk| 200.000} 1,065,095 6,255,000) 100|_---- 150414 | Second Nat Bank.-| 300,000 1,093 494) nO. ge) See eee 
Olney Bank & Tr_-| 250,000) 269,928 4,708,281} 50)_..-- 114344 | Third Nat Bank_.-| 500,000 404,698) 3,185,959 100) 98 |-.-.--- 
Oxford Bank & Tr_| 250.000} 1871094 3,713,293) 50\_---- 1.100 Union Nat Bank__-| 2,000,000, 5,555,847 23,226,923 100 eo 365 
Penn National Bk | 1.000.000) 3,223,843 13,122,000, 100/_.--.- \\422% | Union Savings Bk-| 1,000,000) 1,571,682 27,269,544 100)_.---- — 
Peoples Bk & TrCo.| 1,000,000 '353,961 11,288. 888; 50|....-. 80 Western S & k-| '250.000! ‘453,568! 3,260,281; 50/-. ---|----- 
Phi adeiphia } Nat Bk) 5,000,000 11,773,022 101353000, 100|____- 1390 Allegheny Trust Co) 700,000; 773,110, 5,093,058 om 360. jowsc< 
juaker City Nat Bk 0,000} '745,193 5,373,000| 100|_--_- 1/200 Bloomfield Tr Co__| 125,000) 57,777| 1,406,940 .._.|....-- 
ye Bank.-| 280,000| 976,782 09,383,819; 100)_._.. 502 Colonial Trust Co-| 2,600,000, 4,204'209 17,829,061; 50) 199 \195 
Sixth Nat Bank_--| 300,000) 619,171 5,590,000) 100)____- 225 Com’wealth Tr Co_| 1,500,000) 1,516,774 11,587,302, 100)..-.-- 182 
Southwark Nat Bk_| 500.000} 822,729 10,033,000 100|____- 1/2314 | Continental Tr Co-| 450,000) 320,266 1,578,757) 100|-.----|-- 
8’western Nat Bank} 200,000) 196,106 1,974,000) 100/____- 1140 Dollar Sav & Tr Co; 1,000,000, 1,432,036 10,373,577, 100; 215 |----- 
Tenth Nat Bank-.-| 500,000} 580,136 5,130,000) 100\_--_- 1 230) | East End Sav & Tr; 250,000, 236,028, 8,805,287 -.--|------|----- 
Textile Nat Bank--| 400,000} 400,000 4,558,000| 100|----- 1167 Farmers Depos Tr-| 1,320,000, _ 539,600! _'577,659|___- eS 
Third Nat Bank___| 1,000, 000) 1,403 681 9,492,000, 100)..... 275% | Fidel Title & Tr Co} 2,000,000) 5,562,215 14,842,823, 100) 340 j|---.- 
Tradesmens Nat Bk| 1.000.000! 2,568,736 14:120,000' 100|_.-_- 1'290 Franklin Sav & Tr- 175,000) 221.463) 2,893,742) 25|....-- nan 
Union Nat Bank_--| 1,000,000) 1,350,748 13,919,000, 100|_---- 1|225 HazlewdS&TCo) 165,400) 173,782 2,657,983, 100) 130 |----- 
West Phila Bank.-| 231,500, 164,972 2,095,463| 50)_.--- 75 Hill TopS &TCo.-| 150,000} 197,457; 2,706,129, 50)-.-.--|----- 
Aldine Trust Co_-_-_ 750,000; 718,191 4,024,430) 100)... -_ 1\242 Manchester Savi | 
Belmont Trust Co. 187,500 153,408 2,361,000) 60)... _- 72% Bank & Trust 250,000 233,848) 3,643,450)' 50) 83 |----.- 
Broad Street Trust.| 250,000) 144,658 1,233,097; 50|____- 70% | MerchSav & TrCo) 125,000 64,462 1,333,827, 50) 46 |----- 
Cent Tr& SavCo-_-} 750.000) 1,071,916 11,904,898) 50)____- 150% | Metropolitan TrCo} 200,000 59,602, 2,168,520 a piace 
Chelten Trust Co_- 800.000} 256,414 4,004,650, 100/_.__-- }130 Oak!’d Savy & TrCo, 300,000 319,076) 5, of 948. ioe Se eee 
Colonial Trust Co_.| 500.000) 709,945 8,414,787) 50\___-- 1138 People’s Trust Co_.| 250,000) 234,601) 2,386 910) 1 > 
Columbia Av TrCo} 400.000} 718,970 5,268,378) 100|_.__- 231 Pittsburgh Tr Co_-| 2,000,000) 2,503,138 15,652 344) I ee ‘iscane 
Com'ith T Ins & Tr| 1.500.000; 2,678,203 9.240,477| 100|_.__. 1408 Potter Title& TrCo| 500,000) 346,883, 5,404,745) 100)....-- —— 
Cont-Eq T & T Co-_} 1,000,000, 1,525,622 13,531,178) 50)_.__- i175 Provident Trust Co| 150,000} 177.000, 1,295,419! 100 SE ED 
Empire Tit& TrCo| 200,000} 117,131, 1,288,334) 50)____- | 39 Real Est S & TrCo| 400.000} 128,000 4,203,997, 100) 1 pa aiaw 
Excelsior Trust_..-| 300,000} 406,684 4,572,690) 50/_____ 1100 South Hills TrCo-_| 125,000) 165,257, 1,573,523) 100)_.__-- bake 
Federal Trust Co..| 200,000! 290,105 4,296,979! 100\_.__. 175 Penn Tr Co-...-... 400,000} 511,082, 4,736,987) 100)_.-.--|----. 
Fidelity Trust Co__| 5,200,000 17,254,765 43,364,900 100 waoudl 1515 Terminal Trust Co_| 125,000 ee Me ek. on daweee 
Fisenes Co, 1st pref|a1,470,000 }38,204,748 |(199 Reuwe 122 Union Trust Co_-_-| 1 500,000 42,162,290 98,752,771) 100\3900 |..... 
38 pest erred... 21,530,000 | 1,294,212'\100}_____ 1106 Washington TrCo_| 350,000) 1,100,000 7,238,891; 100) 400 |-.-... 
Frankford Trust Co} 250.000| 697,153 7,037,964! 50/_____ 4180 West EndSB&Tr| 125,000) 511,392, 4,042,051) 50}/_...--}-----. 
—-. Trust Co_| 1,500,000) 1,846,235 17,221,638 ae 231% | William Penn Tr Co 125,000 113,481 1,438,423) ..--/..-.-./----- 
Germantown Tr Co} 1,000,000) 1,554,177 13,453,872 100)... 1342 Workingman’s Sav 
Gir’d Av T & T Co. 200,000} 289,679 3,502,930 50/_._._ 135 Bank & Trust Co 100,000) 1,601,608 11,786,394) 50)_...-- 700 
* Sale price. a Capital paid in; authorized amount is larger. 6 Capital to be increased. c Sept. 29 1923. » Dec. 31 1923. z Ex-dividend. 
1 Last sale. e Sept. 14 1923. s Includes Ninth T. & T. Co. h New stock. +r Sold with Ninth National Bank. 








n Nominal. 
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PENNSYLVANIA (Concluded). 





Surplus | 














Profits. Deposits. Bid. 
Reading— - | | Per 
Varmers’ Nat Bank 1,290,941) 7,284,814) 30) 120 |1 
stone Nat Bank 339,714, 1,618,333) 100) 290 
National Union Bk 1,056,931) 2,345,994) 120 
Neversink Bank--_ 150,640, 661,083 80 
Penn Nat Bank__- 309'493| 5,052.471| 340 
pending Nat Bank - 1,287,217| 7,447,802 370 
Becond Nat Bank_- 979,251) 2,041,680 305 
Serks Co Trust Co- 784,369) 5,858,088 30 
Colonia! Trust Co_ 252,461| 3,319,945) 17 
Pennsylvania Tr Co 1,851,834 12,052,781) 330 
Reading Trust Co- 998,362) 2,579,216) 270 
Scranton— | Per share. 
Bosak State Bank__! 366,776) 4,071,252 202 
vounty Sav Baus _-| 2501,998| 7,737,303) 260 
Electric City Bank _| 99,130) 1,456,377) 102 
First Nationa! Bank! )} 2,811,042 31,093,108) 517 
Green Ridge Bank -| 55,637 656,000 110 
Keystone Bank -___} 122,135] 1,225,793 100 
North Scranten Bk! 117,468) 2,519,881 145 
Providence Bank --| 134,820) 1,451,415 143 
PeoplessS & Dime Bk’ 794,280 14,705,826 470 
South Side Bank - __ | 221,546] 2,581,361 175 
Third Nat Bank___ | 1,348,469) 9,155,433) 515 
Traders’ Nat Bank_ 880,940) 8,970,409 446 
Union Nat Bank_-_- 273,609) 3,703,752 147 
West Side Bank__- 274,301| 2,891,744 135 
Anthracite Tr Co__ 202,030; 3,334,317 130 
Lincoln Trust Co_- 226,492) 1,924,032 138 
Wilkes-Barre — Per 
Dime Bk Tit& TrCo 251,603) 2,618,212 130 
First National Bank 819,160) 6,033,021 275 
Hanover Bk & Tr_. 144,18} 1,334,935 0} 100 
Miners’ Bk of W-B- | 4,208 ,465,17,415,577| 50 y125 
Penn Bk & TrCo_- 231,183| 2,184,174 225 
Second Nat Bank . 2,446,795, 10,448,891 304 
80 Side Bk & Tr Co 97,531} 1,743,311 105 
Union Sav Bk & Tr 92,182, 1,222,539 140 
W-B Dep & Sav Bk 568,498) 5,111,695 250 
Wyoming Nat Bank 906,162) 4,676,351 130 
Wyoming Val TrCo 1,185,000) 5,627,745 205 
illiamsport— Per 
first National Bank 515,389] 3,571,463) 100]... _-. 
coming Nat Bk. | 400,343) 1,390,640) 100)....-- 
est Branch N Bk. 0} 2,055,147] 5,232,536) 100]... 
Williamsport N Bk. 340,438] 1,025,338) 100)_...-- 
Northern Central Tr 
_— esepesteaiate 404,755) 3,504,189] 100}... 
Busg Trust Co.__.. 2490,084| 2,811,495) 50)...--- 
York— Per 
Central Nat Bank_ 108,519) 1,086,785 122 
Drov & Mech N Bk 223,187| 1,842,216 220 
First National Bank 359,324) 4,751,171 160 
Western Nat Bank. 236,795| 2,255,258 158 
York Co Nat Bauk - 745,566) 2,975,404 55 
York Nat'l Bank _- 453,207) 3,152,899 42 
Guardian Trust Co 268,341; 1,911,451 46 
Secur Title & Tr Co 142,983) 1,624,970 49% 
York Trust Co... 283,761) 3,838,563 80% 









































RHODE ISLAND—National banks Dec. 31; State ins itutions Dec. 31. 





New port— 
Aquidneck Nat Bk. 
Nat Exchange Bank 
Newport Nat Bank 
Newport Trust Co_ 

Providence— 





Blackstone Can Nat 
Columbus Exch Bk 


High Street Bank__}| 
Mechanics’ Nat Bk| 


Merchants’ Nat Bk 
Nat Bank of Comm 


Nat Exchange Bank) 
Phenix Nat Bank __} 
Providence Nat Bk) 
fdustrial Trust Co} 
Lincoln Trust Co_.| 
Rhode I Hos Tr Co 


Union Trust Co__- 
Woonsocket— 
Citizens’ Nat Bank 
National Globe Bk-_ 
Producers’ Nat Bk-_ 





| 
145,717 2,318,171 


102,587 1,062,022 
75,385 538,264 


299,743 2,243,909, 


764,697 3,24 
79,042 2,258, 
175,938 2,20: 
337,164 6,027,055 
1,616,004 8,575,672 
1,295,764 5,738,174 
944,351 13,628,782 
1,106,734 2,469,111 
1,360,459 2,647,310 


8,503,850 102934 754, 


5,877,756 72,796,917, 1000 
761,139 16,315,802 100 


| | 
50,278 999,703, 100 


96,565 723,269 


320,425. 2,849,214 


Per 
50, *98 
75 
91 
100, 135 
Per 
55 


100 
80 
140 
103 
230 
292 
131 | 

Per share. 
; 110 
45 
38 








SOUTH CAROLIN 


A—National banks Dec 


. 31; Stute institutions Dec. 31. 





Charleston— 
Atlantic Nat Bank. 
Atlantic Sav Bank~_ 
Bk of Charl’n,NBA 
Carolina Sav Bank. 
Exch Bkg & Tr Co-_ 
First National Bank 
Miners & Merch Bk 
People’s Nat Bank_ 
Security Sav Bank~ 
So Car L’n & Tr Co 


Greenville— 
Amer Bk & TrCo_-_ 


Bank of Commerce 


Farmers & Mer Bk-_ 
First National Bank 
Norwood Nat Bk_- 
Peoples Nat Bk__-_ 


Piedmont Sav & Tr 


Woodside Nat Bk__ 
Spartanburg— 
American Nat Bk_- 


Bank of Commerce 


Carolina Nat Bank_ 
Central Nat Bank- 
Dollar Sav Bank --_- 
First National Bank 
Mer & Farm Bank- 
Southern Trust Co_ 











104,709 2,565,184. 


365,460 4,422,515 
605,472 7,866,847 
165.985 2,754,995 
206,287, 1,180,649 
366,681 2,578,931 
32,092 512,636 
434,494 6,897,898 
28,655 1,829,782 
40,307, 790,663 


12,217| 1,827,406 
164,878 1,109,694 
1,495 422.981 
233,256 1,740,102 


952,553) 5,985,811! 


378,171} 2,827,722 


57,614| 1,573,551) 
76,492 3,009,689) 


131,780} 891,297 
46,920 1,076,695 
54,211, 1,098,330, 


286,765) 2,573,573 
18,628) 485,275 
187,559 2,818,826 
123,899; 1,089,472 
29,506} 555,414 





Per 
150 
276 
125 
| 225 
200 
|; 300 | 
| 125 |130 

110 
225 
| 125 


Surplus & 


Capital. Profits. 


Gross 


| Deposits. 





TENNESSEE—National banks Dec. 31; State institutions Dec. 31. 





Chattanooga— 

Amer Tr & Bkg Co-_ 
Chattanooga S Bk. 
First National Bank 
First Tr & SavBank 
Hamilton Nat Bank 
Hamilton Tr &8 B-_ 


Knoxville— 

City National Bank 
East Tenn Nat Bk_ 
East Tenn Sav Bk-_ 
Holston N&at Bank. 
Third Nat Bank__- 
Union Nat Bank_-_- 


Memphis— 

Bank of Com&T Co 
Cent State Nat Bk_ 
Columbia Sav Bank 
First National Bank 
Amer 8 B & Trust_ 
Guaranty Bk & Tr-_ 
Liberty S Bk & Tr. 
Madison Bank & Tr 
Man Sav Bk & Tr. 
Solvent 8 Bk & Tr_ 
Southern Nat Bank 
State Savings Bank 
Union & Planters’ 
Bank & Trust Co 


Nashville— 








Broadway Nat Bank 
Central Nat Bank. 
Commerce-Union Bk 
Fourth& ist B&T Co 
Fourth & First N B 
Tennessee Hermit-| 
age Nat Bank__- 
American Trust-___ 
Nashville Trust Co 








600,000 


3,000,000 
00 


American Nat Bank 1,500,000 


300,000 
500,000 
250,000 
1,250,000 


300,000 
500,000 





500,000 91,755 
1,500,000 
250,000 


.000 56,375 





33,500 
| 103,648 


300,000) 55,616 
,000 


2,000,000 





282,021 


291,000 


3 $ 
549,679, 2,613,217 
283,500 5,304,629 
1,108'825 15,114,043. 100 
1:131,303, 100) 
832/251 11,955,645) 100) 
140,857, 3,271,483, 100! 


{544,307 f10272,641| 100 
728,756 6,619,473) 100 

2,826,399 100 
289,226 3,426,196, 100 
254,547) 2,109,494! 100 
206,450 5,958,742, 100 


$2,442,942 26,561,479) 100 
600.000, 566,900 8,126,666, 100 
100,000! 34,230, 512.950) 100 
774.376 6,690,656 100 
69'4°4| 2,046,135) 100 
294'208 8,755,655! 100 
154,000 3,525,000 100 
700,000 100 
n165,668 4,036,575, 100 
| n777,752 
| 987.210... 
60,000, 1,400,000 100 


£777,750 30,090,225 100 


| 


1,113,994 17,978,914 100) 
300,000 °'225,188, 3.745.225 100 
103,028, 1,801,791) 100 

| 5,334,000) 100 

| 6:075.041| 100 
1,707,946 18,356,414 100 


75,646) 1,315,619, 100 
165,945) 4,195,261) 100 
350,000' 437,000! 3,350,000. 100 


TEXAS—National banks Dec. 31; State institutions Dec. 31. 

















Austin— 
American Nat Bank 
Austin Nat Bank_. 
State National Bk. 


Beaumont— 
American Nat Bank 
City Natl Bank __. 
First National Bank 
Texas National Bk- 

Dailas— 

Am Exch Nat Bank 
Central State Bank 
City National Bank 
Mercantile B&T Co 
Dallas Nat Bank_-- 
Republic Nat Bank 
Nat Bk of Comm'ce 
Southwest Nat Bk_ 
Dallas Tr & Sav Bk 

El Paso— 
Border Nat Bank _- 
City National Bank 
First National Bank 
State Nat Bank __. 
Amer Tr & Sav Bk- 

Fort Worth— 
Continental Nat Bk 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk-_ 
Ft Worth Nat Bank 
Stockyards Nat Bk 
Texas Nat’) Bank_- 

Galveston— 
City National Bank 


Sou Texas Nat'l Bk 
U 8 National Bank 
Houston— 
Citizens State Bank 
First National Bank 
Guaranty Nat Bank 
Houston Nat Bk__- 
Second Nat Bk___- 
Nat Bank of Comm 
Peoples State Bank 
Public Nat Bank-_- 
State Nat Bank _-_-_ 
Union Nat Bank__- 
Sou Texas Commer- 
cial Nat Bank__- 
Guardian Trust Co 
Houston Land & Tr 
San Jacinto Trust__ 
San Antonio— 
Alamo Nat Bank.- 
City National Bank 
Commercial Nat Bk 
Frost Nationa! Bank 
Groos Nat Bank _— - 
Guaranty State Bk 
Lockwood Nat Bk. 


Sam Houston St Bk 

| | ee oa 
San Autonio NatBk 
Central Trust Co_- 


Texas State Bk&Tr 
Waco— 
Central National. — 


First National Bank 








National City Bank 
Provident Nat Rk 


250,000 
250,000 32,240 
400.000! 
250,000 


2,000,000) 
1,000,000; 
3,000 .000 
500,000 
500,000 
1,000,000 
150,000 


1,000,000! 


200,000 
500,000 
1,000,000 
300,000 
350,000) 


750,000) 
1,000,000; 
1,000,000) 
100,000) 
600,000, 
200,000) 
400,000) 


200,000) 
200.000) 
200.000 


First National Bank! 


100,000 8,41% 
1,500,000! 903,188 31,1 
200,000 
600,000 
1,000,000 
500,000 


1,000,000 


1,000,000 
300 000 
1,000,000! 
200,000) 


1 ,000.000] 
1,000,000) 
200,000) 
1,000,000 
250.000 
150.000) 
200,000) 
600,000) 


100,000! 
500.000 
200,000 
300.000 131.445 
300,000) 45.609 


500,000 
250,000 
600,000 
300,000 
300,000 
100,000 
ann 000 


Nat Bk of Comm’ce 


Com'w'lIth B&T Co 








Citizens’ Nat Bank 


First State KAT Co 
Liberty Nat Bank_| 


300,000 759,029] 
300,000 
100,000, 














* Sale price. a Capital and surplus to be increased. 
sale. n April 3 1923. 
u Succeeding Texas Bank & Trust Co. 
sents anticipation in one-half original capital. 


3 Sept. 29 1923. 


k Capital to be increased. 
z Including First Sav. Bank & Tr. Co. stock. 


e June 30 1923. f Ex-rights. 


t Includes American Trust Co. 


p Amount paid in. 


719,856 
54,093 
453,871 


383,728 
83,331 


30,009 


183.831 
$13,725 


376,614 


413 


92,078 


700,765) 
156,948) 
107,019 


371,561! 


12,405 


141.146 
174,042 
255,965 

63,604 











e Sold with First National Bank. 
f Sept. 14 1923. 





6,580 575. 
7,520,086) 
1,890,023 


4,778,052 
2,221,879 
6,784,195, 
3,616,262) _ 


2,281,172 39,101,107 
54,091! 4,417,368 
1,361,238 29,416,201 
177,435) 6,891,502 
131,448) 6,294,085 
238,843, 16,969,220 
300,000! 4,400,000) 
2,000,000! 145,837|12,617,644 
349,242, 4,863,073 


| 2,900,200, 
30,540) 5 835,866) 
250,615, 13,022,548! 
4,972,807] 
1,288,209 


7,026,918) 
211.276 12,426.59] 
650.000, 20,310,267| 
f20 000! 
1,589.411 
220.000 
258,884 


217,067 
249 681 56| 
168,247| 4.730.396 
eaptinenes 4,110} 8,875,027|-..- 


327,995) 
44,209 
69,887| 1,401,731] 
802,000, 9,713,183) 
800,000 12,390,087 
535,664| 6,644,598 
33,042) 1,556,247 
36,661) 1,743,810) 
79,726, 4,285.013| 
1,086,781|17,736,712 


1,350,000 27,794,798 
337,929, 2,224,201 
484,543) 3,139,143) 

1,496,889) 


308,647| 7,007,276 
220,702) 10,196.290 
44.541] 1,786,686 

7.999.331 
1,891,378] 
3'308,892 
| 2'920,074 
257.426| 4,785,345 


382,996 
2,159,875 
3,239,593 
2,357 ,067 
2,158,786 


3,651,466 
2,588 346 
7,217,956 
1,729,799 

| 2,714,336 
458,576 
3,191,672 bi 
z Ex-dividend. New stock. I Last 
ncludes trust funds. 

m Present stock repre- 





800,000 
16,627,976 
3,320,318) 
5,410,255 





























Bia. | Asb 
Par\share 
Per shar 

ape te 1 2.00 
ta 1 2.10 
Be 175 
aeaerss 200 
ciunda }165 
Perl sho: 

342 (351% 

229 |233 

160 /|164 

295 |300 

425 454 

a Dieecs 

229 |232% 

49 55 

580 (600 
8 10 

100 103% 

294 | ‘hlecot 

191 (195 
Per Ri, 

+280 300 

220 |230 

145 (150 

150 |160 

265 (275 

99 |102 

240 (250 
Per \share. 

Be re 1365 
Per |share 
Per |share 

380 (390 
77%! 80 

275 |300 

130 |132 

127 /|130 

138 (\140 

(Aaa 
85 86 

137%,140 

eee |100 

Pare Be 105 

150 |170 

250 (305 
50 | 75 
Per \share 

100 110 

135 |150 

250 {300 
90 |100 

2 Soe 

250 (300 

275 (|300 
Per |share 

160 (|185 

150 |160 

minal | prices 
75 85 

235 |250 

150 /|165 

225 |235 

235 \250 

235 |245 

100 |105 
95 |102 

165 185 

222 (228 

825 {350 

200 |235 

i 2 == 

140 |150 
Per |\share 

ira 1175 

Ae 1145 

Ae ehe: 1140 

SS. 1222 

dn aie 1185 

ees 1175 

sass cael 1310 

See 1165 

lata al 1100 

ene 1145 

See 1110 

REN: 1148 

ie doa 1125 
Par |sh v6 

150 /|160 

200 210 

210 (220 

110 (120 

170 (175 
90 (100 

210 220 
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UTAH—National banks Dec. 31: State institutions Dec. 31. WEST VIRGINIA—National banks Dec. 31: State institutions Dec. 31. 











' | 
|Surplus & Grose | Surplus |  Groes 
Capital. | Profits. | Depossts. |Par.| 3 a | Capital. |& Profits. Deposits. Par.! 
Ogden— $ $ x Wheeling— $ $ s P 
Commercial Nat Bk 100,000 126,214 1,305,014 199 Centre Wheel’g Sav 100,000 88,316 1,939,9! 100 201 
Nat Bank of Comm 250 000) 53,891 1,776,907 1090 Citizens’-Mutua) - 

& Utah Sav Bk 250,000| 166,588 3,286,381 109 Trust Co- 600,000} 310,000 5.429.087 100, 145 
Ogden State Bank 190.000} 283,034 6,447,552 109 Half-Dollar Sav Bk 100,000 249,653 2,598.275 100) 245 
Security State Bank) 150,000 35,284! 1,171,321! 100 Nat Bank of W Va_ 500,000 3,17 869. 100, 165 
First & Utab Nat bk 500,000; 137,647, 6,676,058 100 Nat Exchange Bank) 500,000) 572,/66 4,436,565 100) 2154 

Quarter Savs&TrCo, 200,000! 2,83: JL 2 100 135 

Salt Lake City— | Per share. | So Side Bk & Tr Co} 100,000 ; 702.3 100 250 
Continental Nat Bk 600 ,000) 120,000 10,572.421' 100 135 : Dollar Sav & Tr Co 750,000 615.85 26 : 100, 310 
Deseret Nat Bank. 500 000! 701,519 5,108,567, 100° 266 75 Security Trust Co- 300,000 352,364 3,35 100) 200 
Deseret Sav Bank 500 000 344.231 5,604,924 100 20% Wheeling Bank & 
Nationa! Copper Bk 300.000) 60,050 7,266,953 100 5 f yy 500,000 : y 100, 220 
Utah State Nat Bk 500.000} 260,594 7,140,257 100 y { | 
Utah Sav & Tr Co 300,000 152.439 1,864,888 100 
Walker Bros, B’kers} 850,000) 565,091 17,837,468 100 
Zion Sav Bk & TrCo) 1,000,000) 499,446 9,751,977 100 


Bid. | Ash. 








Dor to 

_ = a> 

COooClonw 

CrOOo Vo or 

tor to 

= OS ot 

e OVv 
‘ 


oe 
_ 
we 














VERMONT—National banks Dec. 31: State institutions July 2. WISCONSIN—National banks Dec 











- 31: State institutions Dec. 31. 
Barre— 


Per 
| . 

ranite 8 B & TrCo “— 70,000 2,367,942 La Crosse— 7 - 
hes po Nat Bank 100.000! 104,040) 2,930,000) 100/_..__- |_____ | Batavian Nat Bank| 400,000; 458,363 3,811.675 100 215 
Quarrv 8 Bk&T Co. 100,000 745,833; 1,642,604] ..../..-..-|- ___. | Exchange State Bk 50,000 19,734 794.420 100° 150 
| | Nat Bk of LaCrosse} 500,000) 457.410 4.824.160 100, 225 
Rurlington— e Per share. | Security Savs Bank) 60,000 28,093 1,040,252 100 150 
Chittenden Co Tr-_- 125,000 164,983) 3,137,409 ____! _ _ | State Bk of La Cr’se 100,000) 101,595 2,058,176 100) 210 


| t | 
| i 


moward Nat Bank OUU YUU) 287,142 1,775,810: scme'_..... W125 
Merchants Nat Bk.| 150,000) 4214,000; d463,00) 40 -. 160 nig vero q pon wail _ oat 
é 006 368,789 4,679,885 100 2100 200 er State Bank - | 15f 
Sumiagton Tr Co.) 350.000; S08 ome, See . Bay View Com&S B; 100,000 100 170 
Mont pelier— | Per' share. | ‘ ity Bank -| 300,000 100, 192 
CapitalSB&TrCo} 100,000) 187,798 2,729,642) 100 165 First Wisconsin N B) 6,000,000 5,3 100, 202 
First National Bank 100,000 68,742) 1,823.550) 100! 125 |_- Amer Nat'l Bank__| 1,000,000 100, 121 
Montpelier Nat Bk 150,000 138,522 2,049,079 100' 125 { Marine Nat Bank. 500,000) 1,: 100 260 
Montp’rSB& TCo| 100,000) 292,991 4,230,684 100, 350 Marshall & Iisley Bk} 1,009,000 1,6 100 212 
Mer & Farm State. 200 000 100: 115 
Rutland— Per. share. Mer & Manufac Bk 400. 000) 189 9: 17 . y 100 130 
Baxter Nat Bank__| 100,000 87,121] 556.665 100) 185 Milw Comm’! Bank 100,000! 35.765 542.820 100)....../...-. 
Clement Nat Bank 100,000 221.592) 2,442,802 fool 260 Nat Bk of Comm'ce| 1,000,000) - ) of 00 330 100 138 
Killington Nat Bk- 100.000 118,622 409,566 100 130 Nat Exchange Bank} 500,000 956.613 100 200 
Rutland Co Nat Bk 100,000 113,601! 1,276,118 100) 125 Second Ward Sav B) 1.000.000, 2,( 5.913 33.431,283 100 
Rutland Trust Co 50 000! 186,454 2,377,194 100 200 | West Side Bank. _. 400,000! 467,: 3, 100) 180 
——e — _ - — North AveState _.| 200,000 32,! 3,918,947 100 160 


VIRGINIA—National banks Dec. 31: State institutions Dec. 31. First Wisc Trust Co) 800,000, 99,6: 880,717 400, peieigas 
| | | 
6,192,044; 100}..-..-.-. 2 


9 
7\ 3,913,461 100 \y 

3) 2,914,985 100) 2%: Cheyenne— 
3 : | 
i} 
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Lynchburg— | 
First National Bank! 1,000,000) 1, 33 
Lynchbur Nat Bk} 1,000,000 7 


7 WYOMING—National banks Dec. ¢ 
3, 
People’s Nat Bank 500.000} 8: 30, 
81 
7, 





Mutual 8 Bk & Tr. 200,000: 533,688 100 


Lynchburg Tr& SB} 300,000) 37 2,799,693, 100 36 American Nat Bank 250,099 159,447 2.799.317 
| Ullizeus Nat tauk— luv,uuu| 159,105 2,169,615 
a in hn me 100.000} er al Pad pron etenns Bank 200,000) 210,397 5,995,935 

merical xc - 408 P 2 t 3re » I ( : 6: 53,5 
Citizens Bank 1,000,000, 760,593) 5,620,598 100) 245 |240 eS Tee Peele tenet 
Nat Bk of Comm’ce} 1,200, 000) 1,566,050 16,379,402 100) 295 [395 
Trust Co of Norfolk| 1.000.000) 1,006,564) 5,813,843 100) 199 (198 
Norfolk Nat Bank | 1,000,000) 1,310,732,11,539,015 100) 225 [235 
Beaboard Nat Bank 800,000) 634.195! 7,255,085 100) 200 [25 
Virginia Nat Bank-| 500,000! 221,093) 3,590,221, 100) 175 |180 CANADA, 


Petersburg— | share. 
art wh PS 1,000,000} 170,906) 2,457,008 
at of Petersb_| 600,000) 238,066 3,017,439 pe es 
Virginia Nat Bank_| 1,000,000| 225,684] 3,799,548 12 35 NOVA SCOTIA. 


Richmond— 
American Nat Bank} 1.000,000} 893,423 15,129,534 100 
Bank of Com & Tr-_ 500,000} 658,327; 3,664,695 100) 235 
Broad Street Bank_ 300,000 486,826 5,895,307, 25) 87 
Broadway Nat Bk_| 300.000 94,548, 1.786,137; 100) 130 
Central Nat Bk. 1,000,000| 751,030) 5,979,057 100) 201 
First National Bank| 2,000.000| 2,409,039 25,372,300 100! 277 
Grace 8t Bk & Tr__| 200.000 23,280; 581,356 100) 110 
Mech & Merch Bk_| 100,000) = 232,523 1,645,373 100 240 
Merchants Nat Bk_| 1,000,000) 1,397, ae 17,011, ae 100} 280 
Btate & yA Bank 

& Trust 1,200,000) 1,511, 384. 20,003 ,2 59 25) 59 61 
Planters Nat y ty 1,000,000, 2100518 13.375.298 100) --|410 
Bay Bank of Richma| °200;000| '412:773, 1.955.794 25| 1001105 | 


76 
45 
16: 
BY bY 
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Returns are all of date Dec. 31 1923. 
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Paid in. Pund. Deposits. Par. Bid. | Aek. 
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| Prices are | per cent, | not per share. } 


Halifax— | Per | cent. 
Reakel NovaGectiel 10,000 ,000| 19,500,000 174338191) 100; 253 | 


| | | || 


ONTARIO. 
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Union Bk of Richm 500,000} 951,016 2,282,096 50) 178 |183 
roe a my, as 100.000 151,374 495 25) 82 | 88 Hamilton— 

eral Trust Co. 400,000; 157,105; 1,591,670 _.__!| 12 14 Bank of £ 32 
Richmond Trust Co} 1,000,00U) 249,111 09,618 100; 98 /100 ans of Romiten. CAS OS 6,500,008 nr 
Virginia Trust Co_- 1,000,000) 1,185,844 85, 733, 100) 361 (375 Toronto— | 


| 
! ' Bank of Toronto __!g5,.000.000) 6.000.000 73.4 § 176 176% 
Can Bank of Comm 15,000,000 15,000,000 319 183% 184 
WASHINGTON—National banks Dec. 31: State institutions Dec. 31. Dominion Bank__-| 6.000.000, 7.000.000 88.: 15634 
—_—_-———— | Imperial Bk of Can 97,000,000) 7,590,001 83. 
Seattio— | Per Liane Standard Bank_-_-_| 4.000.900] 2,750,000 49,: 
Bank for Savings_-| 400,000| 34,067, 924,004! 100 45. | Seetling Bk of Can.| 1,236,000 600.000 12,4 
Canad’n Bk of Com} 200,000 32,373 5,736,402 100) 1: 206 | 
Dexter-Horton N B} 1,600,000 705,353 22,231,903, 100 7 230 
First National Bank 500,000} 604,862 14,578,686 100) : 315 
Marine Nat Bank_.| 300.000) 103,005 4,593,250 100} 1: 135 QUEBEC. 
Metropolit'nNatBk} 300.000) 290,737 6,124,444 100 285 
Nat Bk of Comm’ce} 1,000,000 737,621 20,422,229 100 H 322 
Nat Cy Bk of Seatt 500.000 298,897 5,531,354 100 5 5 Montreal— | | 
People’s Sav Bank - 100,000 181,247, 4,437,096 100 Bank of Montreal _ | 27 ,250,000' 27,250,000 527613742! 
Seaboard Nat Bank 200,000 90,928 3,301,356 100) 160 \175 Banqued’ Hochelega 94,000, 000) 4,000,000 53,819,798 
Seattle Nat Bank_-| 1,000.000) 1,000,926 23,056,282 100; 280 Molson’s Bank- ---|94. 000,000) 5,000,000 56,303,216 
Am Savy Bk & Tr Co 600,000 83,321 2,310,796 100) 45 j Provinc’l Bk of Can) 3,000,000) 1,500,000) 28 571,316 | eee 
Tinion Nat Bank __ 600.000 108,472 10,050,841) 145 |150 Royal Bk of Canada 20,400. 000! 20,400,000 414573 650 100) 213% 
University Nat Bk_| 200,000 45,815 1,974,911 























Quebec— 

Spokane— | | . | Union Bank of Can/g8,000,000) 1,750,000,88,099,397) 
American Bank---_- 100,000 1,842,251 100, 165 
Bank of Montreal - 100.000 1,757,604 1UU) 228 
Brotherhood Nat Bk 200,000 oe 663,578 
Exchange Nat Bk__| 1,000,000 8,265,337 125 
Old National Beak 1 200,009 643. 587 20° 523° 197 1001 190 

ational Ba .200, 0} 190 
Bpok & East Tr Co.| 11000,000| 507/982 9/480.214 100 127 SASKATCHEWAN. 

ashington TrCo_| 200,000} 103,517) 1,553,393, 100; 150 


Tacoma— Pe ; Wey burn— 
Nat Bk of T'iacoma_| 1,000,000) 363,324 15,732,739 100 Weyburn Secur Bk. 524,560) 225,000) 2,421,896) 100 
Puget Sd Nat Bk. 300,000 14,537 2,958,049 100 
| | 


* Sale price. 1 Last sale. Bie is capital paid in; authorized amount is larger. z Ex-dividend. z No sales in four years. e Sept. 14 1923. 
r Jan. 11924. & Includes one-third of a share in Dexter-Horton Trust & Savings Bank stock. d June 30 1923. h New stock. 












































J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 

















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Ralfiroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors os 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 



































The Pipe 
Should Outlast the Bonds 


The life of any proposed improvement should be many years longer 
than the life of the bond issue to pay for it. 


No investigation of a proposed bond placements. When finally outgrown, it 
issue for gas or waterworks is complete can be dug up and used elsewhere. It is 
without information as to the kind of pipe an asset, not an expense. 


it is proposed to use. 


ilk Riaiiie Tees Miia Nees asian The If interested in municipal bonds, water- 
Pe soe = boven or Phra ed st it works bonds, or bonds of industries like 


- the gas industry, write us for a copy of 
protects but does not penetrate it. The “Dp; alli ” 
first Cast Iron Pipe laid—that in the 5, 'Pe and the Public Welfare’ (sent for 


gardens of Versailles—is over 250 years cents postpaid) or for * Planning 


id a Waterworks System,” which treats 
— of the problem in the case of the small 
Cast Iron Pipe saves repairs and re- town. 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 


CAST TRON PIPE 

































































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 











DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STR&ETS 








MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 























MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 




















Securities Bought and Sold on Commission. 








Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 














